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The Financial Situation 


HE two messages delivered to Congress the 
present week by President Roosevelt—the 
regular annual message being read by him in person 
and the second, or budget message, being transmitted 
to Congress in the ordinary way—deserve to be con- 
sidered in conjunction. Only in that way can a 
true picture be obtained of the situation of the coun- 
try as a result of the President’s policy and program 
of experimentation. The regular message is a collec- 
tion of fine phrases and of high resolves, and it is 
really an official outlining of the whole recovery 
policy. In the budget measure the stern facts as to 
the cost of the undertaking are disclosed, and they 
are found to be hard facts indeed. In this latter 
respect figures are presented which are appalling 
by reason of their magnitude. They leave Mr. Roose- 
velt as the author of the policy undeterred and 
with confidence in the merits of his proposition 
unshaken. 

The President is an optimist, and he sees things 
only in a rosy light. It never occurs to him that 
there is a possibility that he may be mistaken or 
that the favor of the gods may not be abiding with 
him, or that the concentrated wisdom of the ages 
may not have descended upon him. He has the 
utmost confidence in himself and never hesitates 
but remains resolute in his purpose. At the same 
time one is impressed with the sincerity of his con- 
victions even when one is unable to agree with him. 

However, it is impossible to escape the signifi- 
cance and wide bearing of the burdens resting upon 
the country as revealed in the budget message. They 
are startling in the extreme, but no one can fail to 
admire the candor with which the President speaks. 
He makes no secret of what confronts him and the 
country in that respect. The President is unafraid, 
and he says: “In order to make clear to the Con- 
gress what our borrowing problem is for the next 
six months, permit me to remind you that we shall 
have to borrow approximately $6,000,000,000 of new 
money, and in addition $4,000,000,000 to meet ma- 
turities of a like amount.” Ten billion dollars will 
be needed all in the short space of six months! It 
is not surprising that the Government bond market 
on Thursday should have weakened as the result of 
this statement. However, to a man of heroic mold 
this is simply an incentive to new endeavor. He is 
more determined to press on than before. He takes 
pains to emphasize over and over the unfortunate 
condition of the national finances with the immedi- 
vate needs. “Let me put it another way,” he says, 
and proceeds as follows: “The excess of expendi- 
tures over receipts during this fiscal year (ending 


June 30 1934) amounts to over $7,000,000,000. My 
estimates for the coming fiscal year show an excess 
of expenditures over receipts of $2,000,000,000. We 
should plan to have a definitely balanced budget for 
the third year of recovery, and from that time on 
seek a continuing reduction of the national debt.” 

At another point he says: “Therefore, the total 
debt, if increased by the sum of $2,000,000,000 during 
the fiscal year 1934-35, would amount to approxi- 
mately $31,834,000,000 on June 30 1935.” Even he, 
however, cannot close his eyes to the fact that such a 
state of things cannot continue indefinitely, and 
accordingly he is moved to say: “It is my belief 
that so far as we can make estimates with our 
present knowledge, the Government should seek to 
hold the total debt within this amount. Further- 
more, the Government during the balance of this 
calendar year should plan to bring its 1936 expendi- 
tures, including recovery and relief, within the rev- 
enues expected in the fiscal year 1936.” 

The President permits himself to remark, further- 
more, that “This excess of expenditures over rev- 
enues, amounting to over $9,000,000,000, has been 
rendered necessary to bring the country to a sound 
condition after the unexampled crisis which we 
encountered last spring. It is a large amount, but 
the immeasurable benefits justify the cost.” 

ies Saale 

E ARE now prepared to search for the “im- 
measurable benefits” which the President 

seeks as justification for such huge expenditures 
and such gigantic growth in the national debt. The 
President has undertaken to set them up in his 
annual message, and here his logic is often lame, 
and the arguments he advances in support of his 
reasoning and conclusions unconvincing. The vein 
of argument all the way through is that we have 
entered upon a new era and that our first considera- 
tion must be greater regard for “humanity.” This 
it is not difficult to see from what the President 
says, and the experience of the last nine months, 
means the elevation of two main classes of the popu- 
lation, namely, first of all labor (and especially 
union labor), and in the second instance the agri- 
cultural population. In the final analysis, there- 
fore, the proposition is that in the “new deal” the 
aim is that these two divisions of “humanity” must 
be allowed to benefit at the expense of the rest of 
the population. But what would be the result, 
granting that labor and agriculture should be 
especially advantaged? We would be simply under 
the domination of these favored classes, and what 
this would mean has been repeatedly made evident 
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in recent months. Union labor would be completely 
in the saddle, and its demands would grow more and 
more imperious. More and more concessions would 
have to be made to it, until the country would pass 
in complete subjection to it. Our last state would 
he worse than our first. 

Mr. Roosevelt does not go as far as his Secretary 
of Agriculture, Mr. Wallace, and hint at doing away 
with all profits. However, with union labor placed 
on the pedestal to which it aspires, there would be 
no escape from yielding to all its demands, and then 
we would have a power within the State more pow- 
erful than the State itself. We have indeed 
drifting into such a state of tutelage in recent years, 


been 


us the politicians of both parties have yielded more 
and more to the demands of labor. But do the 
people of this country want to bind themselves irre- 
vocably into the inescapable clutches of union labor? 

The President, in respect to profits, in his annual 
message, is moved to say: “Industry is organizing 
itself with a greater understanding that reasonable 
profits can be earned while at the same time pro- 
tection can be assured to guarantee to labor adequate 
pay and proper conditions of work.” But labor has 
been making it plain, over and over again, that 
profits are no concern of labor leaders. They want 


larger and still larger wage scales, and are indif- 
ferent as to what will happen so long as they can 


get increased pay. And they will ever be demanding 
increased pay since otherwise they cannot maintain 
their hold upon their followers. 

The President is to be commended for his vigorous 
denouncement of the desperately wicked things that 
were done, particularly in the banking world during 
the period when speculation was running riot. Ab- 
solutely nothing can be said in justification of such 
things. On that point the President remarks: “We 
have been shocked by many notorious examples of 
injuries done our citizens by persons or groups who 
have been living off their neighbors by the use of 
methods either unethical or criminal. Practices 
have been brought to light which have shocked those 
who believed that we were, in the past generation, 
raising the ethical standards of business. They call 
for stringent preventive or regulatory measures.” 

There can be no question that the President is 
right when he seeks to prevent anything of the kind 
for the future. But here a flaw is to be noted which 
should not escape notice, because it is made the basis 
of so many things which the legislator is constantly 
holding up to view. We refer to the remark “of 
injuries done our citizens by persons or groups who 
have been living off their neighbors by the use of 
methods either unethical or criminal.” 
is the main thesis for the argument that the labor- 
ing classes have been deprived of their share of the 
profits of industry—that labor has not been getting 
its proper share of the profits of business, and that 
‘apital has been waxing fat at the expense of labor. 
Therefore, it seems proper to point out that in that 
sense there has been no “living off.” Where illegiti- 
mate gains have been acquired by criminal or un- 
ethical practices it has not been in ordinary busi- 
ness operations, but by men of means who have 
engaged in promotions or speculative operations 
that had no reference whatever to the allotment of 
profits as between labor and capital. 

Moreover, these men have nearly always been the 
victims of their own mistaken judgment. They put 
their money at stake and they suffered just as the 
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ignorant outsider. It is a commonplace that in the 
resulting collapse they suffered no less severely than 
cthers. Moreover, many of these men are now so 
severely crippled that not a few of them have lost 
everything. 

The main claim for the new era is that it means 
larger Government control for the benefit of the 
workers, and in the end perhaps entire control. The 
loss of business initiative by the private individual 
follows. But it is a notorious fact that Government 
has never been a success in business—has not func- 
tioned well the private individual. Mr. 
Roosevelt remarks that “We have created a perma- 
nent feature of our modernized industrial structure, 
und it will continue under the supervision, but not 
the arbitrary dictation of Government itself.” Any- 
thing of that kind is an idle dream, notwithstanding 
that the Washington authorities now, through their 
codes of fair dealing, are injecting themselves into 
every detail of everyday business. In the end this 
can only result in favoritism. Those engaged in 
business will depend entirely upon the favoritism 
of the Government officials that may be placed in 
charge. That is a state of things that is abhorrent 
to every individual who loves freedom and regards 
it as his right to the extent that it does not encroach 
upon the rights of others. 


as as 


ROTEST is called for against the rules and regu- 
lations governing fair banking practices in 
New York City embodied in the code of fair com- 
petition which has been submitted to the National 
Recovery Administration. No doubt the banks have 
been granting free service for some things for which 
a legitimate charge should and could be made. But 
in the provisions of the code which has now been 
drawn up the banks are going to the other extreme 
and imposing charges which not only will prove ex- 
tremely vexatious, but will prove a burden so heavy 
that it is tantamount to complete denial of banking 
facilities to small depositors, and may even drive 
many small dealers completely out of business. The 
New York “Times,” in its issue of last Friday, under- 
took to enumerate some of the charges proposed, say- 
ing that they include service charges on checking 
vcecounts involving, in the case of Manhattan banks, 
a base fee of two dollars a month on accounts of 
£500 or less, minus an allowance of five cents a 
month for each $25 of balance kept, and in addition 
a charge of 214c. for each check drawn or deposit 
made over a quota of two items per $25 of balance. 
In calculating quotas, we are told, deposit slips 
count as one transaction, and each of the entries 
on the slip as other transactions. On accounts above 
$500 but under $10,000, charges are levied for them 
in excess of the quota, but no base charge is made. 
On larger accounts cost analysis must be made 
monthly, and fees levied to cover costs. In Bronx, 
Kings, Queens and Richmond counties the serv- 
ice charge on checking accounts is two dollars a 
month for accounts with a balance of less than $200 
plus a sliding scale of charges from four cents an 
item down on all items passed through the account 
in excess of $25 monthly. On balances of more than 
$200, but less than $10,000, 15 free transactions are 
to be allowed on the first $200 of balance and five 
free items a month on each additional $100, items 
in excess of this amount being charged for at the 
sliding scale. For cashing checks drawn on other 
banke, each bank would charge 10c. for every check 
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of less than $100, and 25c. for each check over $100 
except where the maker of the check is a depositor 
of the bank. 

Analysis of accounts must be made periodically 
and must include (1) the earnings of the average bal- 
ances maintained after the deduction of uncollected 
items and required reserves. The earnings rate 
should be the average earnings rate of the bank for 
the period involved; (2) the cost of all services ren- 
dered in connection with the account by each depart- 
ment or division of those subject to these rules, in- 
cluding any subsidiary or affiliate, provided, how- 
ever, that any service performed for a fee shall not 
be included in such analysis. Another of the miscel- 
laneous rules is the decision to ban interest pay- 
ments of Christmas clubs and similar funds. This, 
it is believed, would quickly eliminate the carrying 
of such funds by the commercial banks. In busi- 
ness quarters, we are told, the comment is that the 
new schedule of fees will make the use of moderate 
sized checking accounts extremely expensive. Those 
who maintain small balances in branches or in neigh- 
borhood banks, it was predicted, would do business 
with currency to a greater extent than before. 

While higher charges in a few instances may be 
justified, such wholesale advances, if put into effect, 
would have to be extremely deplored, and it is 
strange that they should be seriously proposed. The 
banks are not any too popular, and the revelations 
in the Congressional investigations have made the 
public extremely critical as to any action taken that 
serves to add to the cost of any service rendered by 
the institutions. Besides, by the Banking Act of 
1935 the banks have been relieved completely of the 
payment of any interest on demand deposits, even 
those of large size, the banks being expressly for- 
bidden from allowing any interest on such deposits. 
Why it should now be proposed to impose a service 
charge on every petty service rendered—to treat 
every detail as an item of expense and to limit the 
items, as in the case of telephone calls, passes com- 
prehension. It is argued that under the present 
system, where virtually no special charges are made, 
the result is to stimulate competition to such an 
extent that the banks have simply become loaded 
down with unprofitable services and accounts, but 
here the banks have the remedy in their own hands. 
If the accounts are unprofitable, then the banks can 
refrain from running after them, thus avoiding the 
loss involved. To change the whole system, and now 
impose service charges so heavy that the smaller 
business men can no longer avail of banking privi- 
leges because of the great expense entertained would 
appear to be the height of folly. 

sessile 

HE distinctive feature of the Federal Reserve 
condition statements the present week is that 
there is a further contraction in the note issues of 
the Federal Reserve banks, evidently as the result 
of return of holiday money from circulation, and 
that the Federal Reserve authorities have acquired 
a large additional amount of acceptances in the open 
market. Hence the Reserve System has enlarged its 
volume of Reserve credit outstanding. The amount 
of Federal Reserve notes the present week is reported 
at $3,071,762,000 as against $3,080,948,000 last week, 
while at the same time the amount of Federal Re- 
serve bank notes in circulation has fallen from $210,- 
298,000 to $208,014,000. This means that there was 
a contraction of $11,000,000 in the two classes of 
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note issues following last week’s contraction of 
about $13,000,000 in the two classes of note issues. 
The addition to the holdings of acceptances has been, 
roughly, $10,000,000, the amount of these accept- 
ances having risen during the week from $111,083,000 
to $121,062,000. Through aid extended in this way, 
member banks were enabled to reduce their borrow- 
ings at the Reserve institutions, as is evident from 
the fact that the discount holdings of the 12 Reserve 
banks fell during the week from $110,552,000 to 
$106,119,000. Holdings of United States Govern- 
ment securities have again remained substantially 
unchanged, the amount this week being reported at 
$2,431,910,000 as against $2,482,179,000 last week. 
The result altogether is that the volume of Reserve 
credit, as measured by the total of the bill 
and security holdings, has been increased some 
$5,000,000, the amount for this week being $2,660,- 
584,000 as against $2,655,308,000 last week. 
Through the extension of a further Reserve credit 
in the way indicated, the member banks found it pos- 
sible not only to diminish their borrowing at the 
Reserve institutions, but to greatly add to their 
reserve account at the Federal Reserve banks, this 
item the present week standing at $2,709,919,000 as 
against $2,675,153,000. As a result, total deposits 
(in which reserve deposits are overwhelmingly the 
largest item) rose from $2,829,160,000 to $2,877,- 
$72,000. The larger deposits required larger cash 
reserves, but the decrease in Reserve note issues in- 
volved a reduction in cash reserves. Gold reserves 
were substantially unchanged at $3,568,911,000 as 
against $3,568,786,000. Accordingly, the Reserve 
ratio was somewhat reduced, the statement showing 
that the ratio of total gold reserves and other cash 
to (‘eposit and Federal Reserve note liabilities com- 
bined stands this week at 63.8% as against 63.9% 
last week. 
Pw Rare 
IVIDEND resumptions or increases by corpo- 
rate entities have been unusually numerous 
the present week. Union Bag & Paper Corp. de- 
clared a dividend of $1 a share on its capital stock ; 
this is the first payment since July 15 1924, on which 
date a quarterly distribution of $1.50 a share was 
made on the old capital stock of $100 par value. The 
Phillips Petroleum Corp. declared a dividend of 
25c. a share on common, being the first distribution 
on this stock since Jan. 2 1981. Lee Rubber & Tire 
Corp. resumed dividends on its capital stock by the 
declaration of 20c. a share, payable Feb. 1 1934; the 
last quarterly dividend on this issue was 50¢. a 
share, paid on Sept. 1 1923. The Curtis Publishing 
(o. of Philadelphia declared a dividend of 50c¢. a 
share on account of arrears on the $7 cumul. pref. 
stock; regular quarterly distributions of $1.75 a 
share had been made on this issue up to and includ- 
ing Jan. 2 1933, but none since. The Briggs Manu- 
facturing Co. declared a cash dividend of 25c. a 
share on common; quarterly distributions of like 
amount were made on this issue on Jan. 25 and 
April 25 1932, but none since. The Alaska Juneau 
Gold Mining Co. declared an extra dividend of 15c. 
a share, in addition to the usual quarterly dividend 
of 15¢c. a share on common; like amounts were paid 
on Nov. 1 1933. The Melville Shoe Corp. increased 


the quarterly dividend on common from 30c. a share 
10 40c.a share. The United Verde Extension Mining 
Co. increased the quarterly dividend on capital from 
The Marlin-Rockwell 


10c. a share to 25c. a share. 
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Corp. increased the quarterly dividend on common 
from 25c. a share to 35c. a share. The Westinghouse 
Electric & Manufacturing Co. declared a quarterly 
dividend of 8714c. a share on the 7% cumul. and 
part. pref. stock. 


——@—— 


phe idg failures in the United States in De- 
cember, instead of being at the high point for 
any month as far back at least as May, were close 
to the low point. The records for Dun & Bradstreets 
show a total of 1,132 commercial defaults in that 
month, involving a total of liabilities of $27,200,432. 
This compares with 1,237 similar reverses in Novem- 
ber, for a total of $25,353,376 of indebtedness and 
2,469 insolvencies in December 1932, for $64,188,643. 
The reduction in the number of defaults as compared 
with the previous year was 1,337, equivalent to a 
decline of 54.2%, while the amount involved last 
month was considerably less than one-half of that 
reported for December 1952. Some additional large 
failures swelled the amount of liabilities slightly 
above that for November and September of 1933. 
It is necessary to go back practically 10 years for 
as favorable a showing for December as that indi- 
cated for the closing month of 1933. 

The record of business failures for the whole of 
last year was in many respects a very remarkable 
one. At the opening of the year general business 
and financial conditions were so involved and of 
such an adverse character that a more disturbed situ- 
ation could not well be imagined. Defaults in the 
last three months of 1982 had been very numerous, 
and for a heavy total of indebtedness. This con- 
dition continued in the early months of 1933, and 
insolvencies at that time were nearly as heavy as in 
the first two months of 1932, when the record was 
at the highwater mark. There was a considerable 
decline for March, both in the number of defaults 
and in the amount of liabilities, which in some part 
undoubtedly reflected the suspension of ordinary 
business and financial practices put in force then. 
There was some further slight reduction during the 
second quarter of 1933, more especially in the num- 
ber of failures. 

The marked change for the better, however, 
occurred in the last half of the year. Attention has 
been directed to the ordinary progress of events as 
to business failures in the course of the year. Under 
normal conditions perhaps 30% of insolvencies 
occur in the first three months of the year, followed 
by 20% in the second and third quarters, possibly 
a little higher in the second three months and 25 or 
27.5% in the final quarters. Liabilities by the three 
months’ periods are somewhat less uniform in the 
matter of the ratios to the total, but in a general 
way much the same rule applies. In 1933 there were 
35.8% of the total number of failures for the year 
in the first three months, notwithstanding the reduc- 
tion in March. In the second and third quarters, 
respectively, 26.9% and 19.7%, and in the fourth 
quarter of the year 17.6%. Liabilities in the fourth 
quarter of 1933 were down to 16.7% of the total for 
the year. 

For the year 1933 the total number of business 
defaults in the United States was 20,307, with total 
indebtedness of $502,830,584. The corresponding 
figures for 1932 were 31,822 as to the number and 
$928,312,517 for liabilities. The reduction last year 
from the preceding year was 11,515 as to the num- 
ber, or 36.2%, and $425,481,983 for the amount. It 
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was noted above that in December the decline from 


the preceding year was 54.2%. 
—_——@——— 


HE New York stock market followed an irregular 
course the present week with the tendency to- 
wards lower levels most of the time. On Tuesday, 
after the Monday holiday, the trend was moderately 
higher with a brisk rise in the case of a few specialties 
like Chrysler, General Motors, Allied Chemical and 
a few others. The address of President Roosevelt 
to Congress was looked forward to with considerable 
interest. On Wednesday, President Roosevelt’s mes- 
sage and Governor Lehman’s declaration favoring 
local government and public utility reforms had little 
influence on speculation, but Governor Lehman’s 
reiteration of his recommendations in favor of 
“legislation permitting any municipality to construct 
or acquire a public utility plant and sell its service to 
its inhabitants and any surplus to residents outside 
of its territorial limits” had a depressing effect. On 
Thursday, the President’s budget message to Con- 
gress and the announcement of his statement that 
the Government would have to borrow approximately 
$6,000 000,000 of new money in addition to $4,000,- 
000,000 to retire maturing obligations, or $10,000,- 
000,000 altogether, all during the next six months, 
weakened market prices of U. 8. Government secur- 
ities and high-grade corporation issues, and this had 
more or less of a depressing effect on the entire list. 
In the afternoon, however, there was a brisk rise in 
the gold stocks with U. S. Smelting & Refining 
showing a gain of 43%. This had a strengthening 
effect, particularly on the gold stocks. Yesterday, 
the course of stocks was more or less irregular. 

Domestic corporation bonds showed considerable 
strength until the easing off in prices on Thurdsay 
by reason of the downward course of U. 8. Govern- 
ment issues, though low-priced speculative bonds 
manifested considerable strength all week. The 
course of the foreign exchanges and the price of the 
American dollar did not exert much influence on the 
stock market at any time and as a matter of fact 
exchange movements on the whole were within rela- 
tively small range. The same is true of the com- 
modity markets, more especially grain and cotton. 
Trade statistics were of the same character as in 
other recent periods. The American Iron & Steel 
Institute on Tuesday reported that the steel mills of 
the country were engaged at 29.3% of capacity as 
against 31.6% the previous week which was a smaller 
falling off than had been expected. For the week 
ending last Saturday (Dec. 30) train loading of 
revenue freight on the first 16 major railroads of the 
United States was reported at 196,053 cars against 
178,687 cars in the corresponding week of the previous 
season, showing an increase of 17,366 cars over the pre- 
vious year. For the same week the production of 
electricity by the electric light and power industry 
was reported at 1,539,002,000 kwh. against 1,414,- 
710,000 kwh. in the corresponding week of the pre- 
ceding year, being an increase of 8.8% as against 
6.6% in the week preceding and 5.2% the week 
before. 

As indicating the coures of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 8414c. as against 835¢c. the close on 
Friday of last week. May corn closed yesterday at 
d114c. against 50\%c. the close the previous Friday. 
May oats at Chicago closed yesterday at 37c. against 
3614c. the close on Friday of last week. May rye 
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at Chicago ended yesterday at 5714c. against 56%c. 
the close on Friday of last week, while May barley 
at Chicago closed yesterday at 52c. against 52c. the 
close on the previous Friday. The spot price for 
cotton here in New York yesterday was 10.55c. as 
compared with 10.10c. on Friday of last week. The 
spot price for rubber yesterday was 9.00c. against 
9.00c. the previous Friday. Domestic copper was 
quoted yesterday at 814c. against 814c¢. the previous 
Friday. Silver moved slightly higher. In London 
the price yesterday was 1914 pence per ounce as 
against 19 1/16 pence on Friday of last week. The 
New York quotation yesterday was 443,¢. as against 
443£c, the previous Friday. In the matter of the 
foreign exchanges, cable transfers on London yester- 
day closed at $5.1034 as against $5.0714 the close 
the previous Friday, while cable transfers on Paris 
closed yesterday at 6.14c. against 6.0814c. the close 
on Friday of last week. Call loans on the New York 
Stock Exchange continued unchanged at 1% per 
annum throughout the entire week. 

Trading has been very light all through the week. 
On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 751,613 shares; 
Monday was New Year’s Day and a holiday; on 
Tuesday the sales were 1,267,020 shares; on Wednes- 
day 1,383,120 shares; on Thursday 1,188,310 shares, 
and on Friday 1,054,980 shares. On the New York 
Curb Exchange the sales last Saturday were 201,735 
shares; on Tuesday 208,370 shares; on Wednesday 
209,370 shares; on Thursday 201,555 shares, and on 
Friday 166,645 shares. 

As compared with Friday of last week prices are 
not greatly changed except in the case of the public 
utilities which are in some instances sharply lower. 
General Electric closed yesterday at 187% against 19 
on Friday of last week; North American at 135% 
against 1514; Standard Gas & Elec. at 7 against 744; 
Consolidated Gas of N. Y. at 3614 against 383%; 
Brooklyn Union Gas at 61 bid against 6414; Pacific 
Gas & Elec. at 16 against 1514; Columbia Gas & Elec. 
at 113% against 12%; Electrie Power & Light at 434 
against 434; Public Service of N. J. at 35 against 36; 
J. I. Case Threshing Machine at 657% against 6814; 
International Harvester at 3814 against 3934; Sears, 
Roebuck & Co. at 4114 against 4134; Montgomery 
Ward & Co. at 21°4 against 2214; Woolworth at 
4254 against 41144; Western Union Telegraph at 54% 
against 5374; Safeway Stores at 44 against 4514; 
American Tel. & Tel. at 109 against 110; American 
Can at 9434 against 98; Commercial Solvents at 
3034 against 31),; Shattuck & Co. at 714 against 
634, and Corn Products at 731% against 74. 

Allied Chemical & Dye closed yesterday at 146 
against 14714 on Friday of last week; Associated Dry 
Goods at 111% against 11%; E. I. du Pont de Nemours 
at 92 against “0354: National Cash Register A at 1714 
against 18; International Nickel at 2134 against 2134; 
Timkin Roller Bearing at 2934 against 3034; Johns- 
Manville at 5734 against 5934; Coca-Cola at 96 
against 9414; Gillette Safety Razor at 9 against 9; 
National Dairy Products at 1334 against 1234; Texas 
Gulf Sulphur at 3954 against 4014; Freeport-Texas at 
44 against 4434; United Gas Improvement at 143% 
against 1514; National Biscuit at 4714 against 4514; 
Continental Can at 7534 against 7554; Eastman 
Kodak at 80 against 80; Gold Dust Corp. at 17% 
against 1774; Standard Brands at 2034 against 2134; 
Paramount Publix Corp. ctfs. at 134 against 17%; 
Westinghouse Elec. & Mfg. at 3614 against 3714; 
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Columbian* Carbon at 5834 against 6114; Reynolds 
Tobacco class B at 43 against 435%; Lorillard at 164% 
against 1674; Liggett & Myers class B at 761% against 
77%, and Yellow Truck & Coach at 434 against 414. 

Stocks allied to or connected with the alcohol or 
brewing group are irregularly changed. Owens Glass 
closed yesterday at 791% against 81 on Friday of last 
week; United States Industrial Alcohol at 54% 
against 51; Canada Dry at 2414 against 25; National 
Distillers at 2454 against 245¢; Crown Cork & Seal 
at 2914 against 31; Liquid Carbonic at 271% against 
2914, and Mengel & Co. at 734 against 734. 

The steel shares are only slightly changed. United 
States Steel closed yesterday at 461% against 4714 on 
Friday of last week; United States Steel pref. at 89 
against 8814; Bethlehem Steel at 351% against 3634, 
and Vanadium at 21 against 2214. In the auto group, 
Auburn Auto closed yesterday at 51 against 54 on 
Friday of last week; General Motors at 341% against 
35; Chrysler at 5514 against 5474; Nash Motors at 
2354 against 2414; Packard Motors at 4 against 334; 
Hupp Motors at 414 against 4, and Hudson Motor 
Car at 13% against 1434. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 3334 
against 3514 on Friday of last week; B. F. Goodrich 
at 1234 against 131%, and United States Rubber at 
15 against 155%. 

The railroad shares are also only slightly changed. 
Pennsylvania RR. closed yesterday at 297% against 
2934 on Friday of last rs Atchison Topeka & 
Santa Fe at 541% against 551%; Atlantic Coast Line 
at 391% against 41; Chicago Rock Island & Pacific 
at 314 against 234; Ne »w York Central at 3134 against 
33; Baltimores& Ohio at 2234 against 23; New Haven 
at 143 34 against 15; Union Pacific at 1103/ against 111; 
Missouri Pacific at 31% bid against 3144; Southern 
Pacific at 1834 against 1934; Missouri-Kansas-Texas 
at 8 against 834; Southern Ry. at 2414 against 25; 
Chesapeake & Ohio at 391% against 4014; Northern 
Pacific at 211% against 2214, and Great Northern at 
1834 against 197%. 

The oil stocks have displayed no special feature. 
Standard Oil of N. J. closed yesterday at 445% against 
451% on Friday of last week; Standard Oil of Calif. 
at 3934 against 4014; Atlantic Refining at 28% 
against 2874. Inthe copper group, Anaconda Copper 
closed yesterday at 14 against 14 on Friday of last 
week; Kennecott Copper at 1934 against 20; American 
Smelting & Refining at 421% against 4334; Phelps, 
Dodge at 1614 against 1614; Cerro de Pasco Copper 
at 3354 against 3454, and Calumet & Hecla at 4% 
against 434. 

sigan 

RICE movements on stock exchanges in the lead- 
ing European financial centers were generally 
favorable to holders in this first week of the year. 
Trading was resumed Tuesday at London, Paris and 
3erlin, as the New Year’s Day holiday is observed 
in Europe as it is here. Trading was not particu- 
larly active on any exchange, but quotations ad- 
vanced briskly on the London Stock Exchange and 
the Berlin Boerse. The Paris Bourse followed a 
more uncertain trend, owing to the downward tend- 
ency of trade in France and the unbalanced national 
budget. British business indices remain quite favor- 
able and year-end predictions of further gains were 
general. Prime Minister Ramsay MacDonald, in a 
New Year’s message to the British people, expressed 
confidence that prosperity was returning. The Brit- 
ish Ministry of Labor issued statistics Monday show- 








6 Financial 
ing that the number of unemployed declined in De- 
cember by 55,938, to a total of 2,224,079. British 
Exchequer returns, covering the first nine months 
of the fiscal year, indicate that a budget surplus will 
be shown for the year. These solid evidences of 
sritish recovery from the depression by orthodox 
means cheered the London Stock market immensely. 
The Berlin Boerse was similarly stimulated by indi- 
cations of industrial recovery in the Reich. So far 
as Europe is concerned the chief element of uncer- 
tainty is now seen across the ocean. There is pro- 
found apprehension in all markets regarding the 
currency experiment of the United States Govern 
ment and the amazing budgetary program disclosed 
in Washington on Thursday. 

Trading on the London Stock Exchange was re- 
sumed, Tuesday, on an optimistic note. Securities 
of almost every nature were in active demand. _ Brit- 
ish funds advanced fractionally on the favorable 
revenue reports, while industrial securities improved 
on the decrease of unemployment and the numerous 
favorable predictions for the new year. The foreign 
list was stimulated by a demand for German bonds 
which followed the indications of determined action 
by the British Government in defense of bondhold- 
ers. Other issues in the international list were 
slightly harder. After a firm opening, Wednesday, 
slight irregularity developed at London on_ profit 
taking. British funds remained in good demand 
throughout, and further fractions were added to 
the quotations. In the industrial list net gains out- 
numbered the losses at the close, notwithstanding 
the profit-taking. The international group 
quiet and substantially unchanged. Jn Thursday's 
market there was some uncertainty in various sec- 
tions, but the general tone remained firm. Briti-h 
funds resumed their advance, but industrial issues 
were subjected to a good deal of liquidation owing 
to the approaching end of the fortnightly account. 
German bonds again advanced in the foreign sec- 
tion, despite declines in other issues, 


Was 


Further ad- 
vances developed in most sections of the list vester- 
day. British funds and industrial stocks showed 
gains, but international issues were uncertain. 

The Paris Bourse was very quiet in the opening 
session of the year, Tuesday, but the tone was firm. 
Small gains were shown in most French stocks and 
bonds, but rentes dropped slightly owing to arrange 
ments for a new loan by the Treasury. Opening of 
books on the 10,000,000,000-frane loan for five, ten 
and fifteen years, at the option of buyers, with a 
coupon of 5%, depressed the outstanding loans. In 
Wednesday’s session there was a more pronounced 
decline in rentes, and other securities were 
affected by the prevalent pessimism. Gold mining 
stocks proved the only exception to this tendency, 
as such issues advanced sharply. Dealings on 
Thursday were dominated by activities in connection 
with the new loan of the Treasury. Rentes were 
sold freely by investors who preferred the new issue, 
and outstanding obligations were again marked 
down. Most stocks listed on the Bourse also were 
slightly lower. The tendency was reversed vester- 
day, and most issues improved. 

The Berlin Boerse was confident and fairly active 
in the first session of the week and the year. Stocks 
and bonds alike moved forward, but a little selling 
toward the close forced quotations down a bit from 
best levels. Net gains were general, however, with 
some equities up as much as 4 to 5 points. The firm 


also 
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tone was resumed in Wednesday’s trading, with 
sharp gains in shares of I. G. Farbenindustrie and 
the Reichsbank furnishing the stimulus for the rest 
of the market. Fixed-interest securities moved 
ahead with the rest of the market. The advance 
was continued, Thursday, at an unflagging pace. 
The movement approached the proportions of a boom 
in some parts of the equities market, while bonds 
likewise continued their gains. The favorable tend- 
ency was attributed to the expectations of wide- 
spread business improvement in the Reich this year. 
Small losses were recorded on the Boerse yesterday, 
in natural reaction from the 


sessions. 


gains of previous 
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IPLOMATIC representations have been made 
by both the United States and British Gov- 
ernments against the further curtailment of interest 
transfers on long-term external German bonds dur- 
ing the first six months of this year. This movement 
was inaugurated by the London Government last 
week, and it is possible that it will gain in scope. 
as Holland, Sweden and other interested countries 
have been kept fully informed by the British Foreign 
Office of the exact character of the representations. 
Dr. Hjalmar Schacht, President of the Reichsbank, 
announced the German plan for interest transfers 
on Dee. 18. Holders of German bonds in England 
and the United States felt deeply resentful over the 
treatment meted out, and due cognizance of the mat- 
ter was taken in Government circles. As against 
transfers for the latter half of last year amounting 
to 50% in foreign currency and 50% in scrip redeem- 
able at half its face value in foreign currency, the 
Reichsbank ruled that transfers for the first half 
of this year would consist of 30% in foreign currency 
and 70% in scrip redeemable at half its face value. 
In effect, the transfers permitted by the Reichsbank 
resulted in payments of 75% of interest due in the 
final six months of 1933, whereas only 65% would 
reach the bondholders under the plan for the current 

period. 

United States Ambassador William Kk. Dodd was 
instructed on Tuesday to protest against the uni- 
lateral decision of the German authorities to reduce 
transfers on loans, other than the Dawes and Young 
plan issues. An announcement by the State Depart- 
ment in Washington indicated that Ambassador 
Dodd was instructed to associate himself with the 
representations already made by Great Britain. 
“Also, Ambassador Dodd will ask the German Gov 
ernment for detailed information as to the amount 
of funds made available during the last two years 
for the repurchase of German securities issued in the 
United States,” it was said. Washington dispatches 
stated that the United States Government is taking 
the position that if and when loan contracts must 
be modified to the detriment of the creditors, this 
should be done only after discussion with and agree- 
ment by the creditors. In the’view of the American 
Government, failure to observe this principle tends 
to undermine the credit of the debtor and makes dif- 
ficult the maintenance of international credit opera- 
tions on which the financing of international com- 
merce depends. Special arrangements by Germany 
with Holland and Switzerland, whereby investors 
in those countries received full debt service last year. 
were held a discrimination against American in- 
vestors. It was also questioned whether German 


repurchases of external bonds do not in some in- 
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stances exceed amortization requirements, and thus 
amount to a diversion of funds due investors. 

In the British protest to the German Foreign 
Office, reported in London dispatches of Dec. 29, 
two specific grounds for complaint were noted. It 
was held, first, that preferential treatment accorded 
Dutch and Swiss investors is unfair to British hold- 
ers of German bonds, and second, that the unilateral 
announcement of reduced debt service was under- 
taken without proper consultation with the bond- 
holders. It was intimated in London reports that 
lack of a proper response by German authorities 
might result in the establishment of a clearing house 
in London through which money due German ex- 
porters in payment for goods sold in Great Britain 
would have to pass. From such sums a percentage 
would be deducted to compensate the holders of Ger- 
man bonds for reduced interest payments. Sir Eric 
Phipps, British Ambassador to Berlin, was said on 
Thursday to have communicated verbally to German 
authorities the intention of the London authorities 
to establish this clearing house. It was pointed out 
that British imports from the Reich exceed exports 
to that country, and the plan therefore would be 
quite feasible. American imports from Germany, 
on the other hand, are considerably under exports to 
the Reich, and the plan was not considered prac- 
ticable for this country. 

Concern was expressed in Berlin over the rising 
tide of protest against the German transfer restric- 
tions, but no official comments were made. Dr. 
Schacht made public, Tuesday, figures regarding the 
German balance sheet which he had supplied previ- 
ously to representatives of bondholders in justifica- 
tion of the German action. The statement reflected 
a German export surplus for the first 11 months of 
1933 of 618,000,000 marks, as against the surplus 
of 1,013,000,000 marks in the same period of 1932. 
The favorable invisible balance for last year was 
estimated at 250,000,000 marks. Total debt service, 
after taking into consideration the depreciation of 
creditor currencies, is 1,213,000,000 marks yearly. 
Making due allowances for exchange differences, 
Dr. Schacht computed that Germany lacked 
11,000,000 marks monthly of the foreign exchange 
needed to maintain debt service in foreign curren- 
cies unimpaired. In a Berlin report to the New 
York “Times” it was noted that the British threat of 
establishing a clearing house and sequestrating some 
exchange may well prove effective, since the favor- 
able treatment of Dutch and Swiss bondholders fol- 
lowed similar threats by those countries to Germany. 

svajedlina 

 gpmeansteg- vob negotiations were continued in 

several European capitals this week, but a 
definitely favorable turn in these conversations still 
appears to be lacking. Direct discussions between 
Germany and France were resumed, despite frequent 
French assertions that all disarmament negotiations 
must be conducted in the League of Nations forum 
at Geneva. Perhaps equally significant was an 
exchange of views at Rome between Premier Benito 
Mussolini and the British Foreign Secretary, Sir 
John Simon. Foreign Minister Joseph Paul-Bon- 
cour, of France, issued a statement in Paris, last 
Saturday, in which he disclosed that a memorandum 
has been prepared in reply to recent demands by the 
German Chancellor, Adolf Hitler, for a short-term 
army of 300,000 men and some defensive equipment. 
“We sincerely hope that the communication which 
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Ambassador Francois-Poncet will present to the 
Chancellor is of a kind to persuade the German 
Government that the road is wide open to a general 
and equitable reduction of armaments,” the French 
Minister said. “It is on the extent of the collabora- 
tion between France and Germany along these lines 
that the chance for a new start in the work at Geneva 
depends.” M. Francois-Poncet transmitted the 
French communication to Chancellor Hitler last 
Monday, but no inkling of its contents has so far 
been made available. Berlin reports, however, indi- 
cated the prevalence of “general optimism” on this 
matter. 

Premier Mussolini and Foreign Secretary Sir 
John Simon conferred at length on the European 
disarmament impasse at Rome, Wednesday and 
Thureday.. It was reported in advance of the meet- 
ings by the well-informed Associated Press corre- 
spondent at Rome that the Italian leader would take 
the attitude that extreme care must be used to avoid 
“exasperating” Germany and thus precipitating an 
armaments race. An official statement issued after 
the first conference, Wednesday, indicated merely 
that the two statesmen had engaged in a “cordial 
colloquy.” It was indicated informally but authori- 
tatively, however, that Signor Mussolini suggested a 
revision of arms figures calculated to strike a bal- 
ance among national armaments. The _ revision 
would take the form of German rearmament, and the 
whole question, instead of being one of disarma- 
ment, would become one of rearmament. This re- 
ported attitude represents a right about face by the 
Italian Premier, who has argued heretofore for a 
wholesale slash in armaments. The problem of the 
General Disarmament Conference, which is sched- 
uled to reconvene soon, was discussed Thursday. 
Signor Mussolini took the position, an Associated 
Press dispatch said, that it is useless to hold formal 
sessions of the Conference until the Franco-German 
differences are adjusted. Possible changes in the 
structure of the League of Nations also are said to 
have been discussed by Premier Mussolini and For- 
eign Secretary Sir John Simon. 

pone ee 

HOROUGH and enlightening surveys of both 
the internal affairs and the foreign relations 

of the Russian Soviet Union, just issued in Moscow, 
provide a_ well-rounded picture of the present 
position of the immense territory ruled by the Com- 
munist Government recently recognized by the Ad- 
ministration in Washington. Russian relations 
with other countries were reviewed with the utmost 
frankness and in great detail at a meeting of the 
Soviet Central Executive Committee, Dec. 28 and 29, 
at which Viacheslav M. Molotoff, Chairman of the 
Council of People’s Commissars, presided. Foreign 
Commissar Maxim Litvinoff, who spoke Dec. 29, 
emphasized the anxious desire of the Russian Gov- 
ernment for peace with all other countries. He 
made it plain, however, that a clash with Japan is 
considered all but inevitable in Russia, and also 
indicated the anxiety felt in Moscow regarding rela- 
tions with Germany. Russian internal affairs were 
discussed Dec. 30, in a report issued by the State 
Planning Commission on the progress and prospects 
of the second Five-Year Plan. In this survey, to be 
placed before a Communist party congress in Mos- 
cow late this month, it was indicated that a truly 
prodigious industrial development is contemplated 
for Russia in the five vears from the end of 1932 to 
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the end of 1937, with the emphasis increasingly upon 
the production of consumers’ goods. 

M. Molotoff, whose position corresponds to that of 
Premier in other European countries, pointed out 
in a speech before the Central Executive Committee 
that the internal situation has been much improved 
during the past year, owing to the heavy increase 
in grain collections. The livestock supply of the 
country is depleted, he admitted, but in two or three 
years it will again be built up. “We have overcome 
our major difficulties and now are determined to 
do our utmost to make life brighter and better for 
our people,” M. Molotoff said. Referring to foreign 
affairs, M. Molotoff spoke with great satisfaction 
about the recognition extended by the United States 
Government. He expressed confidence that the 
people of both countries approved the action because 
they know it will aid the cause of peace. So far as 
Russia is concerned, Japan and Germany represent 
two danger points, M. Molotoff said, as certain cir- 
cles in both countries are indulging in provocative 
activities. The League of Nations, he added, ap- 
pears to be an embarrassment to the “enemies of 
peace,” as shown by the resignations of Japan and 
Germany. “We have no intrinsic respect for the 
League,” M. Molotoff remarked, “but insofar as it is 
a check upon or impediment to war danger, we can- 
not fail to appreciate its services.” 

Foreign Commissar Litvinoff, in his more detailed 
review of Soviet affairs with other countries, ex- 
pressed great satisfaction regarding the results of 
his recent visit to Washington, which terminated in 
the establishment of normal relations. “Inasmuch 
as she herself is deeply interested in the preserva- 
tion of peace, America has become by contact with 
our Union one of the most powerful factors for 
peace and is co-operating with us to that end,” M. 
Litvinoff said. “That is how we look at our rela- 
tions with America, and my conversations with 
President Roosevelt convinced us both of the abso- 
lute possibility of the closest relations and co-opera- 
tion for peace by our two countries.” The world 
in general, he declared, is now emerging from a. 
so-called pacifist era into a period of action which 
shows little sign of pacifism. “Everyone knows that 
one country—perhaps other countries—wants a re- 
vision of treaties and territorial boundaries, and, 
seemingly, is preparing to attain such revision by 
methods of. violence,’ M. Litvinoff remarked. 
“There is another country that is actually using 
methods of violence to achieve expansion at the 
expense of a weaker neighbor. Both of them have 
tried, although unsuccessfully, to disguise their aims 
under a plea of a struggle against Communism, or a 
battle for civilization.” 

Of Russian relations with most countries, the 
Russian Foreign Minister spoke optimistically, but 
in the latter part of his address he made further 
specific references to the two danger points. Be- 
tween Germany and Japan there is a certain com- 
munity of views and of military organization, the 
Russian diplomatist held. Chancellor Hitler, of 
Germany, has declared his hostility to Communism 
while some of his official subordinates not only are 
making unbridled attacks upon Russia, but are con- 
ducting anti-Soviet intrigues in the Baltic States 
and in the Ukraine, he charged. Although friendly 
statements had been received from Germany, his 
Government was forced to judge the Reich by its 
actions and not by its words, he said. “Japan,” M. 
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Litvinoff continued, “is now the darkest thunder- 
cloud on the international horizon. He described 
the Japanese occupation of Manchuria as not only 
an infraction of recent international pacts, but also 
of the Treaty of Washington and the earlier peace 
of Portsmouth. Japanese assertions of Manchu- 
kuoan independence are hardly worthy of attention, 
the Foreign Commissar declared, and he held Japan, 
and Japan alone, responsible for damages inflicted 
upon the Chinese Eastern Railway and upon Soviet 
nationals in Manchuria. Some groups in Japan are 
«peaking openly of a seizure of the Soviet maritime 
provinces and the whole of the Far Eastern region, 
M. Litvinoff pointed out. “We will not let them 
take one inch of Soviet soil,” he added. “In the East 
and West alike we will defend ourselves not only by 
our Red army but by the Red peoples of this great 
Union. Under the direction of our Red Communist 
party and its inspirer and leader, Stalin, we shall 
show the world we are capable of the same victories 
ir war as we have already won in peace.” 

Internally, the Soviet officials contemplate a 
240% increase in annual industrial production dur- 
ing the period of the second five-year plan. The 
basic figures covering the second plan call for a 
gain, in price terms, from 43,000,000,000 rubles to 
103,000,000,000 rubles. In the final year, more than 
half of the total production will be of so-called con- 
sumers’ goods. “Staggering facts emerge from the 
mass of statistics,” said Walter Duranty, in a dis- 
patch to the New York “Times.” “The annual pro- 
duction of coal, oil, pig iron, machines and the pro- 
duction of means of production are to be more than 
doubled. Steel, copper, chemicals, and the output 
of automobiles, tractors, combines and other agri- 
cultural machinery, freight cars and locomotives 
are to be trebled or more. Electric power is to in- 
crease by 180%. Agricultural production is to be 
doubled, and the grain crop raised to 110,000,000 
metric tons, chiefly by improving quality.” The 
plan provides also for vast increases in the number 
of workers and employees engaged in industry, and 
a corresponding improvement in the number of stu- 
dents at schools. No estimates of foreign trade were 
included, presumably because this aspect of Russian 
economy will be the subject of a special report. 
Much attention was given, however, to transporta- 
tion, which is a weak point in Russia. A complete 
reorganization of the railroad system along Amer- 
ican lines is called for in the plan, with new con- 
struction totaling 11,000 kilometers. 

ich le 

OLITICAL machinations in Rumania resulted in 
the assassination, last Saturday, of Premier 

Ion G. Duca, leader of the Liberal party in that 
country, by a member of a powerful Fascist organ- 
ization known as the Iron Guard. The Premier was 
shot at the Sinaia railroad station as he awaited a 
train to carry him back to Bucharest, after a con- 
ference with King Carol. The assassin, Radu Con- 
stantinescu, at first denied all connection with any 
political party, but it appeared on close questioning 
that he is a member of the Rumanian Iron Guard, 
an organization which is modeled along Nazi lines, 
with highly anti-Semitic tendencies. The Bucharest 
correspondent of the New York “Times” discussed 
the murder with the assassin soon after it was com- 
mitted. “The former student revealed himself 


frankly as a whole-hearted devotee of the doctrines 
of Hitlerism, and said that he had no regret for 








Volume 138 Financial 


having destroyed the ‘friend of the Jews,’ ” the corre- 
spondent reported. The assassination occasioned 
an upheaval in Rumanian politics, and it is evident 
that complete calm can be restored only after a 
time. Several rapid Cabinet changes already have 
followed the murder. 

The Rumanian Iron Guard numbers among its 
members many prominent persons in that country, 
Bucharest dispatches indicate. Known members of 
the organization were ordered arrested last Sunday, 
and approximately 1,400 leaders were taken into 
custody by the authorities. Among them is General 
Zizi Cantacuzenu, who sent a letter to the murdered 
Premier early last month threatening to “shoot him 
down on sight like a dog,” owing to the issuance of 
orders for the dissolution of the Iron Guard. Not- 
withstanding this threat and many others received 
by the Premier, no special precautions were taken 
for his protection. Martial law was proclaimed in 
the country after the assassination in order to pre- 
vent disorders. The body of the murdered Premier 
was taken to Bucharest last Sunday, and as the 
train drew up to the station a brother-in-law of the 
Premier attempted to avenge his death by shooting 
the assassin, but the bullets missed the murderer. 
Foreign Minister Nicolas Titulescu, generally re- 
garded as the most astute politician in Rumania, 
approved the original order dissolving the Iron 
Guard, but he left the country before it was pub- 
lished and remained in seclusion in Switzerland. 
Political developments in Rumania this week have 
centered around M. Titulescu. King Carol in- 
structed Constantine Angelescu, also of the Liberal 
party, to form a Cabinet last Sunday, but M. Titu- 
lescu refused to join the Government on the ground 
that he would not associate himself with a regime 
that took no precautions against the assassination 
of Premier Duca, despite the numerous threats he 
received. The Angelescu Cabinet resigned on Wed- 
nesday, and King Carol thereupon instructed George 
Tatarescu, also a Liberal, to form a regime, and 
this the new Premier quickly accomplished, with the 
aim of carrying out the program of his slain 


predecessor. 
——@——- 


RESIDENT RAMON GRAU SAN MARTIN 
placed the political machinery of Cuba in 
motion, Tuesday, for the immediate reorganization 
of parties, the election of a Constituent Assembly 
on April 22, and his own relinquishment of office 
on May 20. The President issued a statement to 
the press in which he indicated that he will not in 
any event remain in office after May 20, and that 
he will not accept a candidacy to any office. “My 
decision to retire to private life and practice my 
profession of medicine is unalterable,” he declared. 
A decree signed earlier the same day provided for 
the reorganization of political parties in Cuba, the 
President stated, while a further decree is soon to 
be signed providing for female suffrage and the com- 
pulsory registration of all citizens over 20 years of 
age as voters. The Constituent Assembly to be 
elected April 22 would probably be in session for six 
months, drawing up a new Constitution for the Re- 
public, it was indicated. At its first meeting on 
May 20 the President plans to turn over to the As- 
sembly all the reins of Government. The Assembly, 
under this plan, would form a new Provisional Gov- 
ernment to function until regular elections can be 
held under the new Constitution. Although Presi- 
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dent Grau San Martin’s resignation has been sought 
for some weeks by opponents of the present regime, 
the announcement Tuesday did not occasion much 
optimism in such circles. One month, it was 
claimed, is not sufficient time for proper organiza- 
tion of political parties. No official comment was 
available in Washington on the proposal, but it was 
stated informally that the question of recognition 
did not seem to be affected by the plans. 
Fete 1a 
OLIVIA and Paraguay observed a tense and 
uncertain truce all this week in their warfare 
over the Gran Chaco territory, but the armistice 
ends to-night and arrangements for its extension 
have not yet been reported. The truce, originally 
arranged by the Pan-American Conference at Monte- 
video, was due to expire Dec. 31, but an extension 
of a week finally was acceded to by the reluctant 
Paraguayans on the plea that peace negotiations 
had been delayed a week by the tardy arrival of 
envoys from Asuncion. After the Pan-American 
Conference adjourned all negotiations rested in the 
hands of the League of Nations Commission, which 
heretofore has achieved nothing more than futile 
gestures. The proceedings of the Commission, as 
reported in Montevideo dispatches to the New York 
“Times,” do not appear to contain much promise 
of a permanent peace, or even of an extension of the 
armistice. “It now appears,” one report said, “that 
the League of Nations Commission weakened the 
stand of the Pan-American Conference on the Chaco 
and persuaded the delegates to hand over the prob- 
lem definitely to the League. Fears that adjourn- 
ment of the Conference would weaken the peace 
negotiations seem to be confirmed by the fact that 
two days after the adjournment removed the moral 
force of the united opinion of all the American 
nations, Paraguay flatly refused to extend the 
armistice.” It was the delay in arrival of Para- 
guayan representatives that occasioned the further 
truce, it was pointed out. The peace negotiations 
were transferred last Monday to Buenos Aires, the 
official explanation being that it is easier to com- 
municate with Asuncion and La Paz from the Argen- 
tine capital. The correspondent of the New York 
“Times” indicates, however, that they were really 
moved to another capital to prevent any connection 
with the Pan-American Conference and to assure 
that the credit for a settlement, if there is one, will 
be given to the League Commission. This incident 
appears to be a perfect illustration of that desire 
for personal prestige which, according to President 
Roosevelt, attended the birth of the League and 
handicapped it from its infancy. 
Sibnchieeeone 
HE Bank of England statement for the week 
ended Jan. 3 shows a loss of £43,052 in bullion 
but as this was attended by a contraction of £9,907,- 
000 in circulation, reserves rose £9,864,000. Gold 
holdings now aggregate £191,643,676 as compared 
with £120,566,933 a year ago. Public deposits fell 
off £5,420,000 while other deposits rose £26,477 ,972. 
The latter consists of bankers’ accounts which in- 
creased £26,511,649 and other accounts which de- 
creased £33,677. The proportion of reserve to lia- 
bility rose to 38.44% from 37.33% a week ago, a 
year ago it was 18.22%. Loans on Government 
securities increased £1,845,000 and those on other 
securities £9,407 ,480. Of the latter amount £8,804,- 
488 was to discounts and advances and £602,992 to 
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securities. The rate of discount is unchanged at 
2%. Below we show the different items with com- 
parisons for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 

















j '] 
| 1934. 1933. | 1932. 1931. | 1930. 
| Jan. 3. Jan. 4. Jan. 6. Jan.7. | Jan. 8. 
| £ £ £ 
Circulation a__.___. (382, 074, 000 | 362,599, 116|362,859,093|363, 504, 599 | 362,921,772 
Public despots. ____- | 16,735,000] 12.516.299| 15.680,723| 13,206,470, 17,210,657 
Other deposits... -_. |164,238,445|168,355,389| 120,327,670 102. 167.891|111.275.367 
Bankers’ accounts _|127.727.487|134,120,092| 81,823,788| 68,874,566, 75,701,298 
Other accounts. ..| 36,510,958| 34/235.297| 38,503,282) 33,293,325| 35,574,069 
Govt. securities. ___- | 89/881.692! 102,081,824) 64,.890.906| 53,081,247| 69,885,855 
Other securities __ - 2 39.558,008| 63.852.465| 55,688.457| 37.270,156| 30,366,704 
Diset. & advances| 25,560,169| 45,990.482| 19.898,960| 14,357,675| 15,081,971 
Securities. ______- 13.997.839| 17.861.983| 35.789.497| 22.912,481| 15,284,733 
Res’ ve notes & coin.| 69,569,00€| 32,967,817) 33,465,312| 43,053,315) 46,293,097 
Coin and bullion _ .. .|191.643,676| 120.566 .933/ 121,324,630) 146,557,914/ 149,214,869 
Propor.of res.to iab.| (38.44% 18. 22%,| 24.6% 37.31%| 36.02% 
Bank rate ; 2% 2%, 6% 3%, | 5% 











2On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of E agland 
note issues adding at that time £234,199,000 to the amount of Bank of England notes 
outstanding 


a Lee 
HE Bank of Bulgaria reduced its discount rate 
on Wednesday, Jan. 3 from 8% to 7%, the 
former rate having been in effect since May 25 1932 
when it was reduced from 914%. The Bank of 
Lithuania on Jan. 2 reduced its rate from 7% to 6%, 
the 7% rate having been established on May 5 1932. 
Present rates at the leading centers are shown in the 
table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Rate tn Pre- a 7 tn Pre- 
Country. Effea Date vlous ‘ountry ect Date olous 
Jn .5| Established. | Rate. Jan.5\ Established. | Rate. 
Austria....| 5 Mar. 23 1933) 6 Hungary..-| 4% |Oct. 17 1932) 5 
Belgium...| 3% |Jan. 13 1932) 2% ||India....-- 3% |Feb. 161933) 4 
Bulgaria...| 7 Jan. 31934) 8 Ireland....| 3 June 30 1932; 3% 
Chile...... 4% |Aug. 23 1932) 5% ||Italy....-.- 3 Dec. 11 1933) 3% 
Colombia..| 4 July 18 1933) 5 Japan..... 3.65 |July 31933) 4.38 
Czsechoslo- JBVB. ccece 4% |Aug. 16 1933) 5 
vakia_...| 3% |Jan. 251933) 4% ||Lithuania..| 6 Jan. 21934) 7 
Danzig....| 4 July 121932) 5 Norway...| 3% |May 23 1933] 4 
Denmark..| 2% |Nov 291933) 3 Poland....| 5 Oct. 25 1933) 6 
England...| 2 June 30 1932} 2% ||Portugal...| 5% |Dec. 8 1933) 6 
Estonia....| 5% |Jan. 291932) 6% ||Rumania ..| 6 Apr. 71933) 6 
Finland....| 4% |Dec. 20 1933] 5 South Africa} 4 Feb. 21 1933) 7 
France....| 2% |Oct. 91931) 2 Spain..-..- 6 Oct. 22 1932) 5% 
Germany .-. 4 Sept. 31 1932) 5 Sweden....{| 2% |Dec. 11933) 3 
reece... 7 Oct. 13 1933) 7% ||Switzerland| 2 Jan. 22 1931 % 
Holland...' 2% |Sept.18 1933! 3 





In London open market discounts for short bills 
on Friday were 1 1-16%, as against 1 3-16@1144% 
on Friday of last week and 1 1-16% for three months’ 
bills, as against 114% on Friday of last week. Money 
on call i in London yesterday was 52%. At Paris the 
open market rate remains at w% el in Switzer- 
land at 144%. 


Pras a ae 
HE Bank of France statement for the week ended 
Dec. 29 reveals a gain in gold holdings of 152,- 
719,195 franes. The Bank’s gold now stands at 
77 ,098 002,120 frances in comparison with 83,016,- 
505,715 franes a year ago and 68,863,039 ,681 francs 
two years ago. French commercial bills discounted 
and advances against securities show increases of 
895,000,000 franes and 4,000,000 franes while credit 
balances abroad and creditor current accounts 
record decreases of 18,000,000 frances and 858,000,000 
frances, respectively. A large increase appears in 
note circulation, namely 2,051,000,000 frances. The 
total of circulation is now 82,614,947,370 frances as 
compared with 85,027 ,538,980 franes last year and 
85,724 ,954,190 frances the previous year. The pro- 
portion of gold on hand to sight liabilities stands this 
week at 79.39%, a year ago it was 77.29% 
we furnish a comparison of the 

three years: 
BANK OF FRANCE'S COMPARATIVE STATEMENT. 


Below 
rarious items for 





Changes 
for W eek. Dec. 29 1933. Dec. 30 1932. | Dec. 31 1931. 
Francs. Francs i | Pann 7 


Francs. 


Gold holdings + 152,719,195 77.6 199 83,016,505,715/68 863,039,681 


Credit bals. abroad - —18,000,000 16,830,024) 2,938,312,967|12,354,219,771 
a French co nmercial 

bills dicsounted _ +895,00€ 000) 4,739,515,212| 3,437,666,286| 7.388,787,427 
b Bills bought abr'd; No change. 1,142,137,400| 1,545,224,240| 8,756,771,296 
Adv. agt. securs -___ + 4,000,000) 2,922,838,657| 2,515,490,853) 2,729,921,132 


Note circulation__-_|+2,051,000,009|82,614,947,370|85,027,538 ,980/85,724 454,190 


Credit current accts.| -—858,000 ,00C| 15,736 ,082,879!/ 22,382, 980,57 1/28 081,463,737 
Proportion of gold 
on hand to sight 
liabilities 














+0.19% 


79.39% 77.29% 60.51% 
a [Includes bills purchased in France. b Includes bills discounted abroad. 
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HE Reichsbank’s statement for the last quarter 
of December shows a decrease in gold and 
bullion of 5,410,000 marks. The total of gold is 
now 386,182,000 marks in comparison with 806 ,223,- 
000 marks a year ago and 983,111,000 marks two 
years ago. An increase appears in the following 
items: Reserve in foreign currency of 2,517,000 
marks, in bills of exchange and checks of 288,935,000 
marks, in advances of 123,405,000 marks, in invest- 
ments of 10,327,000 marks, in other assets of 34,- 
098,000 marks, in other daily maturing obligations 
of 190,809,000 marks and in other liabilities of 
4,575,000 marks. An increase in note circulation of 
193,545,000 marks raises the total of the item to 
3,645,016,000 marks. Circulation last year aggre- 
gated 3,560,459,000 marks and the previous year, 
4,775,776,000 marks. Silver and other coin and 
notes on other German banks record decreases of 
99,058,000 marks and 5,885,000 marks, respectively. 
The proportion of gold and foreign currency to note 
circulation is now at 10.9% as compared with 25.8% 
last year. Below we furnish a comparison of the 
different items for three years: 


REICHSBANK'S COMPARATIVE STATEMENT. 





Changes | 


for Week. Dec. 30 1933.) ‘Dec. 31 1932.) Dec. 31 1931. 

Assets— Retchsmarks. Retchsmarks. | Retchsmarks. ‘Retchsmarks. 
Gold and bullion_____- 5,410,000; 386,182,000, 806,223,000) 983,111,600 
Of which depos. abroad| No change. 48.972. 000 43,577,000 111,916,000 
Reserve in foreign curr_ + 2,517,000) 9,427,000| 113,837,000) 172,298,000 


Bills of exch. and checks 


+ 288,935,000) 3,225 ,695,000) 2,806,088 ,00C|4,241,914,000 
Silver and other coin___ 


—59,058,000| 171,836, ,000) 177,124,000 81,515,400 

Notes on oth. Ger. bks- — 5,885,000) 3,798 'G00| 3,104,000 2,068 ,000 

Find coe natn OOO + 123,405, 000) 183,279,000, 176,063,000) 244,633,000 

Investments --._....-.- + 10,327,000) 581,098,000} 397,529,000] 160,682,000 

at 9 ha Sertnbw ame — 34,098,000) 559,099,000) 933,638,000; 981,409,000 
4 es— | | 





Notes in circulation_ __- 


— 193,545,000) 3,645,016,000) 3,560,459 ,000| 4,775,776 ,000 
Other daily matur.oblig. 


+ 190,899,000) 639.833.000 539,856, ‘000 754,870,000 








Other liabilities _______ +4,575,000| 212,414,000) 745,865, ‘000! 850.497 ,000 
Propor.of gold & foreign 
curr. to note circul’n 0.6%, ' 10.9% 25.8% 24.2% 
-—_— @--  — 


ATES for money in the New York market were 
unchanged this week from previous levels. The 
pronounced ease which has become customary under 
the official policy was in continued evidence, while 
business in all departments of the market was of a 
routine nature. Call loans on the New York Stock 
Exchange were 1% for all transactions, whether re- 
newals or new Abad In the outside or street market 
call loans were reported transacted at concessions 
from the official level every day, the rates for such 
trades varying between 34 and %%. Time loans 
were quiet and waded. Both the usual com- 
pilations of brokers’ loan totals were made available, 
and sizable increases in the totals were reflected. 
The report of the New York Stock Exchange for the 
full month of December showed an increase of 
$55,902,985 in that period. The Federal Reserve 
Bank of New York report for the week to Wednesday 
night showed an increase of $36,000,000. 


———o-————— 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% re- 
mained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money continued without noteworthy move- 
ment this week. The only transaction being one of 
90 day maturity at 1%. Rates are nominal at 1@ 
144% for 70 and 90 days and 14@1%% for four, 
five and six months. The market for commercial 
paper has been moderately active this week, the de- 
mand having been fair and the supply of paper 
ample to meet all requirements. Rates are 114% for 


extra choice names running from four to six months 
and 144% 


for names less known. 
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E market for prime bankers’ acceptances has 

shown little activity this week, most of the 
trading during the early part of the week centering 
around 30 and 60-day maturities, though there was 
some demand for 90-day acceptances on Thursday 
and Friday. Rates are unchanged. Quotations of 
the American Acceptance Council for bills up to and 
including 90 days are 54% bid and 14% asked; for 
four months, 34% bid and 54% asked; for five and 
six months, 1% bid and 7%% asked. The bill buy- 
ing rate of the New York Reserve Bank is 4% for 
bills running from 1 to 90 days, and proportionately 
higher for longer maturities. The Federal Reserve 
bank’s holdings of acceptances increased during the 
week from $111,083,000 to $121,062,000. Their 
holdings of acceptances for foreign correspondents, 
also increased somewhat from $3,710,000 to $3,809,- 


000. Open market rates for acceptances are as 
follows: 
SPOT DELIVERY. 
—-180 Days——- —-150 Days——- -—~—120 Days—— 
Bid. Asked. Bid. Asked. Btd. Asked. 
Prime eligible bills. ..-.....-- 1 % 1 % % % 
—-90 Days—- ——60 Days—-_ ——-30 Days—— 
Btd. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. ....._.... uy % % % w % 
FOR DELIVERY WITHIN THIRTY DAYS. 
PT ME tcnccincbodbduadtscnsdekehnetebeteanenawaannvee 1% bid 
Eligible non-member banks. ..........-------- 2-2 -- eee eee e 1% bid 
Qe 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect for 


the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank. Effect on Date Previous 
Jan. 5. Established. Rate. 
ptctbesbbbaendaks 2% Nov. 2 1933 3 
PE Pindnsccacenecones 2 Oct. 20 1933 2% 
CE 6 iwacacuscecece 2% Nov. 16 1933 3 
CE cb eccicnnccdnecee 2% Oct. 21 1933 3 
Ee 3% Jan. 25 1932 4 
DELS Sedknianiaeionenne 3% Nov. 14 1931 3 
CE cvatvdawecndumawwes 2% Oct. 21 1933 3 
SS eee 3 June 8 1933 3% 
Minneapolis. -..........-.-- 3% Sept. 12 1930 4 
BEE CUD oe wcccccwccceses 3% Oct. 23 1931 3 
Pt LG chen ctade sues 3% Jan. 28 1932 4 
San Francison__._........-- 2% Nov. 3 1933 3 





anes Fat. 
TERLING exchange and the entire foreign ex- 
change situation present no new features of 
importance. On Saturday last the markets were more 
active than at any time in many months, reflecting 
final year-end transfers and settlements. On Mon- 
day, New Year’s day, all markets were closed. On 
Tuesday exchange transactions everywhere were at a 
minimum as bankers throughout the world awaited 
the import of the President’s message, which was de- 
livered at noon on Wednesday. It was the general 
expectation that the message would give some 
indication of the President’s monetary plans. When, 
however, nothing of importance was disclosed re- 
specting these plans and their bearing on foreign 
exchange, the dollar dropped sharply and an active 
demand appeared in many markets for sterling, 
French franes, guilders, and Swiss francs. The 
context of the President’s message will be found on 
another page. One statement was revealing, showing 
as it does that attempts have been made to bring 
about some form of agreement with leading nations 
as to stabilization of currency. The President said: 
“Careful investigation and constant study prove that 
in the matter of foreign exchange rates certain of our 
sister nations find themselves so handicapped by 
internal and other conditions that they feel unable 
at this time to enter into stabilization discussions 
based on permanent and world-wide objectives.”’ 
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This statement may be taken to indicate that stabil- 
ization of neither the dollar nor of sterling, is on the 
horizon. It may be recalled that only a few weeks 
ago the newspapers reported that plans for stabiliza- 
tion were being discussed by the American, British, 
and French authorities. These assertions on the part 
of the press were denied at the time in all official 
quarters. In Wednesday’s market, which was at a 
complete standstill all morning, sterling and the 
chief European units all rose smartly following the 
delivery of the message. On Thursday a similar 
manifestation took place, after the President’s mes- 
sage on the budget. Sterling was down as low as 
$5.08 in New York in the forenoon, but rose early in 
the afternoon to $5.16. Sterling is easier with respect 
io French franes, or gold, than at any time in several 
months, as indicated by the London check rate on 
Paris. The fluctuations of sterling and the leading 
Continental currencies in terms of the dollar occurred 
with extreme rapidity whenever any sign of activity 


appeared. It was a feature, especially at times on 
Wednesday and Thursday, to see sterling vary as 


much as 38 cents in the fraction of a minute. The 
range this week has been between $5.0734 and $5.18 
for bankers’ sight bills, compared with a range of 
between $5.0714 and $5.15%34 last week. The range 
for cable transfers has been between $5.08 and $5.1814 
compared with a range of between $5.071% and 
$5.157% a week ago. 

The following tables give the London check rate on 
Paris from day to day, the mean gold quotation for 
the United States dollar in Paris, the London open 
market gold price, and the price paid for gold by 
the United States (Reconstruction Finance Corpora- 


tion): 
MEAN LONDON CHECK RATE ON PARIS. 


Saturday Dec. 30_-_-- ---83.25 | Wednesday Jan. 3.......--.-.- 82.70 
Monday Jan. 1____- ._.(Holiday)|Thursday Jan.4_____~ -82.82 
Tuesday Jan. 2___- .83.02 | Friday ee 83.22 


MEAN GOLD QUOTATION U.S. DOLLAR IN PARIS. 





Saturday Dec. 30_--- — Wednesday Jan. 3______- _.62.9 

Monday Jan. 1__-_--- ._(Holiday)|Thursday Jan. 4_____- 63.4 

Tuesday Jan. 2___- _..-63.3 | Friday PE Downuwans .63.7 
LONDON OPEN MARKET GOLD PRICE. 

Saturday Dec. 30-- _126s.d. | Wednesday Jan 3_---- 127s. 6d. 

Monday Jan. 1_--_-- ._(Holiday)|Thursday Jan. 4_____- _127s. 6d. 

Tuesday Jan. 2_- sawhorse. Friday een, 6....... lees, 64. 


PRICE PAID FOR GOLD BY UNITED STATES (RECONSTRUCTION 
FINANCE CORPORATION). 


Saturday Dec. 30__-- _.34.06 | Wednesday Jan. 3__________.34.06 
Monday Jan. 1_____--_-_(Holiday) | -neneeey . Bic nea . .34.06 
Tuesday Jan. 2_-_-- 34.06 | Friday pe ep eee .. 34.06 


~The Reconstruction Finance Corporation’s price for 
gold has continued at $34.06 per fine ounce since 
Dec. 18. Since the Government began buying gold 
it would seem that approximately $24,800,000 of 
domestic gold has been purchased. The Govern- 
ment’s purchases in European markets appear to have 
totaled $50,000,000. Much disappointment is voiced 
in London and other European centers because 
the American policies are not more clearly defined. 
European bankers report that there are vast sums 
of money in all the leading centers which cannot be 
employed at satisfactory yields and which would 
instantly seek the American security markets on 
any sign that the American monetary problems are 
being solved. Under normal conditions the first 
week in January is a transitional period in foreign 
exchange, but from the middle of January until 
toward the end of August all seasonal factors favor 
sterling and the European currencies. Whether this 
will be the case now, in view of the universal re- 
strictions imposed on foreign trade and foreign 
exchange, would be difficult to predict. 
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Money continues in abundance in the London 
open market and at present the money rates do not 
reflect this condition, as they are maintained at 
present levels through the concerted efforts of the 
London banks to support the bill market. Call 
money is in supply at 144% to 34%. 'Two-months’ 
bills are 11-16%; three-months’ bills, 1 1-16% to 
114%; four-months’ bills, 1 1-16% to 14%%, and 
six-months’ bills, 114% to 13-16%. On Saturday 
last £580,000 in bar gold was available in the open 
market and taken for an unknown destination at a 
premium of 544d. On Tuesday £565,000 bar gold 
was taken for an unknown destination at a premium 
of 54%d. On Wednesday £405,000 was taken for 
an unknown destination. On Thursday £515,000 bar 
gold was taken for an unknown destination at a 
premium of 7d. On Friday £510,000 bar gold 
was taken for an unknown destination at premium 
of 444d. The Bank of England statement fer the 
week ended Jan. 3 shows a decrease in gold holdings 
of £43,052, the total standing at £191,643,676, 
which compares with £120,566,933 a year ago and 
with the minimum of £150,000,000 recommended 
by the Cunliffe Committee. 

At the Port of New York the gold movement for 
the week ended Jan. 3, as reported by the Federal 
Reserve Bank of New York, consisted of exports of 
$199,000 to France. There were no gold imports 
and no change occurred in gold earmarked for 
foreign account. In tabular form, the gold movement 
at the Port of New York for the week ended Jan. 3 
as reported by the Federal Reserve Bank of New 
York, was as follows: 


GOLD MOVEMENT AT NEW YORK DEC. 28-JAN. 3, INCLUSIVE 


Imports. 
None. 


Ezports. 
$199,000 to France. 


Net Change in Gold Earmarked for Foreign Account. 
None. 


Exports of Gold Recovered from Natural Deposits. 
None. 

The above figures are for the week ended Wednes- 
day evening. On Thursday and Friday there were 
no imports or exports of the metal or change in gold 
earmarked for foreign account. There have been no 
reports during the week of gold having been received 
at any of the Pacific ports. 

Canadian exchange continues to fluctuate within 
narrow limits, ranging from a slight discount to 
occasionally a slight premium. On Saturday last 
Montreal funds were at from a discount of 4% to a 
premium of 44%. On Tuesday Montreal funds were 
at a premium ranging from 1-16% to k%. On 
Wednesday the range was from a discount of 4% to 
a premium of 144%. On Thursday Montreal funds 
were at a premium of 14%. On Friday the quotation 
was 14% discount. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was active and firm. Bankers’ 
sight was $5.12@$5.1514; cable transfers, $5.12144@ 
$5.1614. On Monday, New Year’s day, markets 
were closed. On Tuesday the pound was firm but 
trading was inactive. The range was $5.1414@$5.18 
for bankers’ sight and $5.1434@$5.1814 for cable 
transfers. On Wednesday the foreign currencies 
were dull as the President’s message was everywhere 
awaited. The range was $5.1034@$5.16 for bankers’ 
sight and $5.1154@$5.161% for cable transfers. On 
Thursday sterling was steady. The range was 
$5.0734@$5.1534 for bankers’ sight and $5.08@$5.16 
for cable transfers. On Friday sterling was easier; 


the range was $5.09@$5.127% for bankers’ sight 
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and*® $5.0914@$5.13 for cable transfers. Closing 
quotations on Friday were $5.1014 for demand and 
$5.1034 for cable transfers. Commercial sight bills 
finished at $5.10; 60-day bills at $5.10; 90-day 
bills at $5.10; documents for payment (60 days) at 
$5.10, and seven-day grain bills at $5.101%. Cotton 
and grain for payment closed at $5.10. 
Be a 
XCHANGE on the Continental currencies is firm 
as represented in terms of the depreciated 
dollar. The French position is more satisfactory 
than at any time in many months as money stability 
has for so long been stressed in Paris. Now reports 
from the French centers are of the most optimistic 
nature and the conviction prevails that France and 
the other gold currencies of Europe will be able to 
maintain their standard despite any courses which 
may be pursued here, in London, or elsewhere. There 
is no longer any evidence of hoarding in France. 
The Bank of France statement for Dec. 29 is more 
satisfactory than any other since September. Total 
gold holdings stand at 77,098,002,120 francs, a gain 
of 152,719,195 francs as compared with the previous 
week, when the low point on the move of 76,945,282,- 
925 francs was reported. This is the first gain which 
the Bank has been able to show since the beginning of 
September. During the long continued drain on its 
gold stock the bank lost approximately 5,332 ,000,000 
francs. Despite the increase in gold holdings the 
Bank’s ratio dropped 0.19 to 79.39%. This was due 
largely to year-end increase in circulation, which will 
doubtless be made up in early forthcoming state- 
ments. A year ago the ratio stood at 77.29%. Legal 
requirement is 35%. 

German marks have been exceptionally firm for 
several weeks, due, it is believed, entirely to the 
transmission to Germany of the proceeds of the sale 
of German dollar bonds in New York. In the news 
items on other pages will be found several statements 
relating to the standstill agreement and to the 
protests of the United States Department of State 
against the reduction in the transfer of interest 
payments due Americans. It will be recalled that 
in the middle of the year Germany ceased to transfer 
funds to pay interest on her external bonds (except 
for the ‘Dawes’ and “Young” loans). The ex- 
planation was that there were great difficulties in 
exchange remittances. Until 1933 the Reichsbank 
had maintained its reserves of gold and foreign gold 
currencies because of its merchandise export surplus, 
but these exports decreased rapidly during 1933, 
being approximately 25% under 1932 and 50% 
below those of 1931. The surplus of imports was 
approximately $683,000,000 in 1931; dropped to 
$250,000,000 in 1932, and fell further in 1933. The 
Reichsbank’s gold reserves were reduced $151,000,000 
in the first half of 1933. Under these circumstances, 
the Berlin authorities experienced little difficulty 
in securing the consent of creditors to the “stand- 
still” agreements and even to the later provisos which 
called for payment of only 30% of the interest on 
the bonds in cash and the rest in scrip of uncertain 
value. However, the fact that Holland and Switzer- 
land were able to bring about a modification of these 
agreements in favor of their nationals has aroused 
the interest of the British and American Govern- 
ments to seek equal rights in this respect with those 
enjoyed by creditors in other countries. The 
situation has been aggravated in the past few months 
by the known fact that the German Government 
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has been buying up its dollar bonds in New York. 
A few days ago the New York “Times” pointed out 
in an editorial the fact that the operation was highly 
lucrative. ‘‘The City of Berlin 6's, for instance, 
ended the year on the New York Stock Exchange 
at 34144. A bond whose contracted redemption 
value was $1,000 could thus be bought in dollars 
for $345. But that was not all, because the dollars 
required to buy the bond could themselves be pur- 
chased with German marks at a discount of 37%. 
Our gold policy had made that possible. Deduction 
of 37% from the market’s dollar price of the $1,000 
bond would make the cost of repurchasing it by the 
Germans something less than $218.” 
- Exchange on Lithuania and on Bulgaria are of 
minor importance in the New York market, but 
interest attaches to these units at this time in view 
of the fact that the Bank of Lithuania reduced its 
rate of rediscount during the week from 7% to 6%. 
The 7% rate had been in effect since May 5 1932, 
when it was reduced from 744%. The Bulgarian 
bank reduced its rate during the week from 8% to 7%. 
The London check rate on Paris closed on Friday 
at 83.25, against 83.46 on Friday of last week. 
In New York sight bills on the French center finished 
on Friday at 6.13%, against 6.08 on Friday of last 
week; cable transfers at 6.14, against 6.08144, and 
commercial sight bills at 6.13, against 6.0734. 
Antwerp belgas finished at 21.79 for bankers’ sight 
bills and at 21.80 for cable transfers, against 21.59 
and 21.60. Final quotations for Berlin marks were 
37.29 for bankers’ sight bills and 37.30 for cable 
transfers, in comparison with 37.09 and 37.10. 
Italian lire closed at 8.23 for bankers’ sight bills and 
at 8.24 for cable transfers, against 8.15 and 8.16. 
Austrian schillings closed at 17.65, against 17.55; 
exchange on Czechoslovakia at 4.6614, against 
4.63; on Bucharest at 0.94, against 0.93; on Poland 
at 17.65, against 17.53, and on Finland at 2.30%, 
against 2.2814. Greek exchange closed at 0.88 for 
bankers’ sight bills and at 0.88) for cable transfers, 
against 0.8714 and 0.88. 


——— 


XCHANGE on the countries neutral during the 
war is strongly under the influences governing 
the dollar, the pound and the French franc. The 
Scandinavian units are featureless and fluctuate more 
or less nominally in sympathy with sterling to which 
these currencies are allied. Holland guilders and 
Swiss frances are exceptionally firm as these currencies 
are in high favor with floating capital seeking security 
as a first object. There is believed to be a large ac- 
cumulation of idle funds in both Holland and Switzer- 
land that would seek employment in the United States 
were monetary questions here more fully resolved. 
Spanish pesetas are dull and steady, moving in 
sympathy with the French franc. 

Bankers’ sight on Amsterdam finished on Friday 
at 62.84, against 62.39 on Friday of last week; 
cable transfers at 62.85, against 62.40, and com- 
mercial sight bills at 62.75, against 62.30. Swiss 
francs closed at 30.34 for checks and at 30.35 for 
cable transfers, against 30.06 and 30.07. Copen- 
hagen checks finished at 22.81 and cable transfers 
at 22.82, against 22.69 and 22.70. Checks on 
Sweden closed at 26.34 and cable transfers at 26.35, 
against 26.19 and 26.20; while checks on Norway 
finished at 25.69 and cable transfers at 25.70, 
against 25.51 and 25.52. Spanish pesetas closed at 
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12.91 for bankers’ sight bills and at 12.92 for cable 
transfers, against 12.78 and 12.79. 
Sele = 
XCHANGE on the South American countries is 
exceptionally dull. The foreign exchange 
operations of all these countries continues under 
governmental regulations. Quotations are all nomi- 
nal. The political disturbances in Argentina have 
had no influence on exchange rates. A little more 
freedom is permitted in Argentina exchange. Two 
rates are quoted for the paper peso in New York, the 
official rate round 33-3314 and the “unofficial” or 
free market rate, around 24-2314. However delays 
or obstructions may arise in foreign debt payments, 
the Argentine financial authorities are strong for the 
policy of ‘‘pay in full.” 

Argentine paper pesos closed on Friday nominally 
at 34 for bankers’ sight bills, against 33.20 on Friday 
of last week; cable transfers at 341%, against 3314. 
Brazilian milreis are nominally quoted 8%4 for 
bankers’ sight bills and 814 for cable transfers, against 
814 and 834. Chilean exchange is nominally quoted 
934, against 934. Peru is nominal at 22.75, against 
22.68. 

———w 

garam ees on the Far Eastern countries pre- 

sents no new features of importance. The 
Chinese units are inclined to some degree of firmness 
owing to the slightly improved tone of the silver 
market. Japanese yen are under the strictest of 
governmental exchange regulations. The Indian 
rupee of course fluctuates with sterling to which it 
is attached by law at a fixed rate. 

Closing quotations for yen checks yesterday were 
307%, against 30.70 on Friday of last week. Hong 
Kong closed at 384% @ 389-16, against 3734 @ 
37 13-16; Shanghai at 3434 @ 34%, against 344 @ 
3414; Manila at 50%, against 5014; Singapore at 
6014, against 5934; Bombay at 384, against 383%, 
and Calcutta at 384, against 383%. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922. 
DEC. 30 1933 TO JAN. 5 1934, INCLUSIVE, 





Noon Buying Rate for Cable Transfers tn New York. 


Country and Monetary Value in United States Money. 
Unt. 








Dec. 30. | Jan. 1.) Jan. 2.| Jan. 3.| Jan. 4.) Jan. 5. 
EUROPE— s $ $ 7 S | $ 
Austria, schilling.---.- .178250 -178300 | .179200 | .177200 | .177900 
Belgium, belga_--.-.-- .219769 -219990 | .220366 | .219118 | .218546 
Bulgaria, lev_...----- .013766 013433 | .013533 | .013033* .013600 
Czechoslovakia, krone .047050 047150 | .047237  .046781 | .046850 
Denmark, krone...--. . 230183 -230000 | .229900 .228027 | .228672 
England, pound | 
sterling... .........|/5.151750 5.148666 5.146428 5.115357 |5.118333 
Finland, markka...-.-| .022920 .022950 | .022920 | .022683 | .022833 
France, franc. ...-..-- .061991 .062018 | .062217 | .061769 | .061610 
Germany, reichsmark .376923 .377492 | .378350 | .375418 | .374100 
Greece, drachma_.-_-.- 008900 -008971 | .008962 | .0OS870 | .008910 
Holland, guilder_..._- 635057 .635518 | 636572 | .632753 | .633175 
Hungary, pengo__-.- . 278000 .280166 | .280833 | .276625 | .279166 
; gS Re .083016 .083150 | .083353 | .082710 | .082795 
Norway, krone...... .258950 | .258708 | .258620 .256772 | .257181 
Poland, zloty__....-- .178500 .180666 | .179900 | .177900 | .178500 
Portugal, escudo....- .047031 .047391 | .047412 | .047087 | .047225 
Rumania, leu_......- .009590 .009862  .009900 .009775 | .009700 
Spain, peseta......-.. .129950 | .130316 | .130557 | .129735 | .129546 
Sweden, krona._-..-- .265791 .265616 | .265572 | .263475 | .263972 
Switzerland, franc... .306058 | HOLI- | .30615£0 | .307053 | .804775 | .304192 
Yugoslavia, dinar.... .021760 DAY 022000 | .021820 .021840 | .021900 
ASIA— | | 
China— | 
Chefoo (yuan) dol’r .339791 .342500 | .342916 | .338750 | .342500 
Hankow(yuan) dol'r .339791 .342500 | .342916 .338750 | .342500 
Shanghal(yuan)dol’r .340156 ) 843437 | .343750 = .339843 | .342812 
Tientsin(yuan) dol’r .339791 .342500 | .342916 | .838750 | .342500 
Hongkong dollar... .374062 .380000 | .350937 | .376875 | .380C00 
India, rupee__..-..-- .386300 .886812 | .387190 .383000 | .884375 
SRNR, TORS ccsnanane 308250 .310000 | .309685  .307350 | .808187 
Singapore (S.S.) dol’r.. .597500 602500 ; .600000 .593750 .598125 
AUSTRALASIA— 
Australia, pound._._. 4.115000 4.108750 4.108333 4.086666 4.096250 
New Zealand, pound- 4.126666 4.120000 4.119166 4.098333 4.105000 
AFRICA— 
South Africa, pound_. 5.091875 5.088125 5.085000 5.055625 5.053333 
NORTH AMER.— | 
Canada, dollar....-- 1.000781 {1.000677 .999583 | .998072 1.000052 
Cuba, peso._........| .999550 -999800 | .999550 | .999550 .999550 
Mexico, peso (silver). .277500 -277487 | .277500 | .278200 | .278200 
Newfoundland, dollar .998500 -998625  .997125 | .995156 .997750 
SOUTH AMER.— 
Argentina, peso._.... .337133* -337275* .338433*, .333775* .335900* 
Brazil, milreis....... -086062* | .0O86687* .086603* .08S6387* .086346* 
eld 093750* | .094875* .094050* .093950* .093750* 
Uruguay, peso_..__.. . 752250* .757266*) .759166* .752166* .754000* 
Colombia, peso._.-_-- .640600* | .640600* .640600* .636900* .640600* 





* Nominal! rates; firm rates not available. 
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HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Jan. 4 1934, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks ot— 1934. 1933. 1932. 1931. 1930. 
£ £ £ £ £ 
England._.| 191,643,676] 120,566,933] 121,324,630) 146,557,914 149,214,869 
France a__.| 616,784,017) 664,132,046) 550,904,317) 429,895,667 339,469,003 
Germany b 16,860,500 38,289,400 42,867,750) 99,679,000) 106,702,200 
Spain ---.-- 90,451,000 90,336 ,000 89,879,000) 97,563,000 102,638 ,CO00 
ete 76,595,000 63,0°8 ,000 60,848,000 57,275,000 56,120,006 
Nether!’ nds 76,711,000 86,053,000 74,880,000) 35,513,000 37,289,000 
Nat. Belg -- 77,947,000 74,180,000 72,946,000} 38,292,000 32,750,000 
Switz'land - 67,518,000 88,962,000 61,042,000, 25,609,000 23,799,000 
Sweden -.-_- 14,426 COO 11,443,000 11,433,000 13,381,000 13,592,000 
Denmark - - 7,397,000 7,399,000 8,015,000 9,560,000 9,581,000 
Norway - - - 6,573,000 8,015,000 6,559,000 8,135,000 8,148,000 
Total week] 1,242,906, 193] 1,252,384 ,379]1,100,698,697| 961,460,581) 879,303,072 
Prev. week!1,241,854,74111,252,903,723'1,098,411,415! 961,217,242! 868,394,508 





a These are the go!d holdings of the Bank of France as reported in the new form 


of statement. 


b Gold holdings of the Bank of Germany are exclusive of gold held 





ahroad, the amount of which the present year is £2,448 600. 








The Roosevelt Policies at Home and Abroad. 

The message which President Roosevelt read to 
Congress on Wednesday was a disappointment to 
those who had expected either a detailed report of 
the progress of the “new deal” 
ther legislation. 


or requests for fur- 
The message was entirely one of 
generalities. It summarized in general terms what 
had been attempted or actually accomplished under 
the recovery program, referred briefly and generally 
to finance, agriculture and unemployment relief, 
and touched lightly upon foreign relations. Whether 
the President, in adopting this unusual course and 
giving to his review a tone of satisfaction and hope, 
had in mind to break somewhat the impact upon 
Congress and the public of the budget message 
which followed on Thursday, or whether he deemed 
it politic to reserve his specific recommendations 
for a series of later messages such as he sent to Con- 
gress during 


its first session, are questions which 
the listening 


audience was left to answer for itself. 

President Roosevelt’s general statements, how- 
ever, were not platitudes. They showed not only 
complete and even serene confidence in the pro- 
priety and soundness of what the Administration 
has done during the past ten months, but a firm de- 
termination to go on along the same lines and make 
the recovery program permanent. In a sentence 
which has no precedent, as far as we recall, in its 
implied invitation to the courts to side with the 
Administration, he declared that “to consolidate 
what we are doing, to make our economic and social 
structure capable of dealing with modern life is 
the joint task of the Legislative, the Judicial and 
the Executive branches of the national Government.” 
Industrial and agricultural reorganization, natu- 
rally, received the most notice. The belief was ex- 
pressed that “thus far the experiment of seeking a 
balance between production and consumption” 
through the Agricultural Adjustment Act “is suc- 
ceeding and has made progress entirely in line with 
reasonable expectations toward the restoration of 
farm prices to parity.” The Tennessee Valley Au- 
thority was referred to as an agency through which 
the Administration: was seeking, by means of “care- 
fully planned flood control, power development and 
land use policies,” the “elimination of waste, the 
removal of poor lands from agriculture and the 
encouragement of small local industries”; and simi- 
lar undertakings, it was indicated, were in hand “in 
other great watersheds.” No mention, naturally; 
was made of the unwarranted and destructive com- 
petition in rates and services for electric power 
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which the Tennessee Valley Authority has inaugu- 
rated at Government expense. 

“Stringent preventive or regulatory measures” 
were called for, the President continued, to deal 
with unethical business practices which have been 
brought to light and “shocked those who believe that 
we were in the past generations raising the ethical 
standards of business.” The reference, he said, was 
to “those individuals who have evaded the spirit and 
purpose of our tax laws,” “those high officials of 
banks or corporations who have grown rich at the 
expense of their stockholders or the public,” and 
“those reckless speculators with their own or other 
people’s money whose operations have injured the 
of the farmers’ crops and the savings of the 

In another category he placed “crimes of 
organized banditry, cold-blooded shooting, lynching 
and kidnapping” as offenses which called not only 
for immediate suppression but also for “an aroused 
public opinion.” 


values 
poor.” 


In an address at the dinner of the Woodrow 
Wilson Foundation at Washington, on Dec. 28, 


President Roosevelt had for the first time spoken 
at length regarding his foreign policy, and what was 
said on that occasion may properly be regarded as 
supplementing in advance the message to Congress. 
The statement about foreign issues in the message 
was brief. The President was “unfortunately” not 
uble, he said, to present “a picture of complete op- 
timism regarding world affairs.” The Pan-Ameri- 
can Congress at Montevideo was characterized as 
“an outstanding success,” but “in other parts of 
the world. fear of immediate or future ag- 
gression and with this the spending of vast sums on 
armament, and the continued building up of de- 
fensive trade barriers, prevent any great progress 
in peace or trade agreements.” He had made it 
clear, he told the Congress, “that the United States 
cannot take part in political arrangements in 
Kurope, but that we stand ready to co-operate at 
any time in practical measures on a world basis 
looking to immediate reduction of armaments and 
the lowering of the barriers against commerce.” <A 
later statement regarding foreign debts was prom- 
ised. 

The speech of Dec. 28 went much farther. It not 
only reiterated the assurances which Secretary Hull 
had given at Montevideo regarding non-intervention 
by the United States in Latin American countries, 
but stressed the point that when “the failure of 
orderly processes” of government in this hemisphere 
affects other nations, “it becomes the joint concern 
of a whole continent in which we are all neighbors.” 
Referring to the appeal of President Wilson to the 
peoples for approval of his peace program, President 
Roosevelt declared that “the blame for the danger 
to world peace lies not in the world population but 
in the political leaders of that population.” It was 
a safe guess that 90% of the population of the world 
“are to-day content with the territorial limits of 
their respective nations and are willing, further, to 
reduce their armed forces to-morrow if every other 
nation in the world will agree to do the same thing.” 
“Political profit, personal prestige, national 


a° 
ag 


grandizement attended the birth of the League of 
Nations and handicapped it from its infancy by 
seeking their own profit and their own safety first,” 
but the League is nevertheless “a prop in the world 
peace structure,” and while the United States is not 
a member and does not contemplate membership, 
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“we are giving co-operation to the League in every 
matter which is not primarily political and in every 
matter which obviously represents the views and 
the good of the peoples of the world as distinguished 
from the views and the good of political leaders, of 
privileged classes or or imperialistic aims.” 

Following these comments, President Roosevelt 
then outlined the course which, he said, he had sug- 
gested to “every nation.” The first point was an 
agreement to “eliminate over a short period of years, 
and by progressive steps, every weapon of offense 
in its possession,” and to create no more such 
weapons. The proposal was not to exclude the right 
to fortify national boundaries against invasion, and 
was to be accompanied by international inspection 
of armaments. The second point was “a simple dec- 
laration that no nation will permit any of its armed 
forces to cross its own borders into the territory of 
another nation.” The agreement which he propcesed 
would not, he said, be of any value unless “every 
tation without exception” joined in it, but if the 
vreat majority of the nations adhered it would, he 
said, be “‘a comparatively easy matter to determine 
which nations in this enlightened time are willing 
to go on record as belonging to the small minority 
of mankind which still believes in the use of the 
sword for invasion of and attack 
neighbors.” 


upon their 


He had not offered his proposal, President Roose- 
velt said, until he had assured himeelf, “after a 
hard-headed, practical survey,” that the objection 
which he had in mind had the support of the over- 
whelming majority of people in this country as well 
as abroad. 

Two of the closing sentences of the annual mes 
sage should not be passed over without notice. 
After expressing his appreciation of “the fine rela- 
tionship” between the President and Congress “dur- 
ing these months of hard and incessant work,” Mr. 
Roosevelt added that “out of these friendly contacts 
we are, fortunately, building a strong and permanent 
tie between the legislative and executive branches 
of the Government. The letter of the Constitution 
wisely declared a separation, but the impulse of com- 
mon purpose declares a union.” If Mr. Roosevelt 
meant nothing more by these words than an expres- 
sion of hope that the Executive and Congress might 
be found in accord during the present session, he 
said only what was to have been expected, but if the 
suggestion looks to a further subordination of Con- 
eress to the President’s wishes or demands, it chal- 
lenged one of the greatest safeguards of the Con- 


stitution against unwise or hasty legislation. The 
next few months should show in which sense the 


remark was intended, and the attitude of the Presi- 
dent toward such criticism of his program as the 
Congress may offer. 

As we have remarked in our article on The Finan- 
cial Situation, the annual message is a startling 
document. It makes clear, beyond anything that 
President Roosevelt has yet said, the revolutionary 
changes which are proposed for American industry 
and business, and the determination of the Admin- 
istration to push its program until the revolution has 
been accomplished, and thereafter to keep business 
and industry under close Government supervision. 
Unless Congress calls a halt “recovery” is to go on, 
no matter how great the cost. It is a sobering pros- 
pect that the President holds out. 
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Banks Properly Serving Communities Are De- 
serving of Fair Treatment by Their Patrons 
and the Public. 

Undoubtedly the code of the bankers so far as it 
relates to checks and the handling of checking ac- 
counts will be revised so as more nearly to meet the 
views of the great mass of people who are depositors. 
As provided in the temporary code as presented last 
week the depositors would have a double burden, be- 
ing charged a fee upon making a deposit and also 
charged for checks paid although the Government 
already levies a tax upon cancelled checks. 

It would be rather discouraging to persons who 
strive to be thrifty to charge them for the privilege 
of making a deposit and imposing another charge 
when they wish to withdraw any portion of their 
balance on deposit, especially when no interest is 
allowed upon demand deposits. This innovation 
was so broad and unexpected that the bankers’ ears 
must have tingled while sharp criticisms were be- 
ing exchanged among depositors who may be said 
to include almost every man worth while and a 
great many women, many of whom had become very 
bitter after their sad experiences in 1931. 

Just how great is the service rendered by the 
banks could only be realized if it were abolished 
altogether. Depositors who do not comprehend the 
expenses which a depository bank incurs to main- 
tain deposit and collection departments have very 


r 
e 


little idea of the cost of handling checks. Receiving 
and paying tellers must be maintained. Bookkeep- 


ing, correspondence, postage, telephone and _ tele- 
vraph messages and express charges are some of the 
items which pile up the costs of operation and for 
every individual employed to carry out these many 
details there are employed men and women to whom 
must be paid salaries and wages. The larger banks 
maintain transit departments which utilize a 
night force to handle incoming and outgoing checks 
which need to pass through the Clearing House the 
following day. 

Banks cannot keep the full amount of deposits 
available for loans as a large portion of cash is re- 
quired to meet current demands over the counter 
and thus cannot be loaned so as to add to the bank’s 
income. 

KEvery large city has its Clearing House Associa- 
tion through which checks pass and at which daily 
balances are struck between all the member banks 
as a basis of daily settlement among the institu- 
tions themselves. This is a costly operation, the 
which is borne by the local member 
banks, all of which is greatly to the advantage of 
depositors. 

If banks were to deny to their depositors alto- 
eether the privileges which most of them have long 
enjoyed without expense to themselves there would 
be commercial chaos. So extensively do members 
of every community depend upon the local banks 
for assistance in the collection of checks and drafts 
that commercial affairs of every town now having 
a bank would be paralyzed were this service to be 
abolished or made so costly to depositors that they 
could not assume the expense. 

Some compromise which will be just to the banks 
and fair to their depositors is consequently quite 
sure to be provided. 

Banks are the connecting link which make the 
savings and surplus funds of institutions and thrifty 


expense of 
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workers available for the conduct of miscellaneous 
business concerns and industries. 

Receipts of a bank come in a multitude of small 
deposits and the deposits go out chiefly in large 
amounts to borrowers who must have ready cash to 
meet payrolls and bills for materials purchased. 

Elimination of either the depositors or borrowers 
would prevent a bank from performing its useful 
functions for a community. Banks are sometimes 
referred to as credit mills. To carry out the simile 
depositors are the producers, bankers are the in- 
dustrialists who manufacture credit and judge of 
its quality, while the business men who borrow from 
the banks are the consumers of the product, namely 
credit. 

If any one of the essential three links is broken 
trouble afflicts all interests making up the chain 
which for the good of each community and the wel- 
fare of the whole country should be kept operating 
without interruption. 

In case of dislocation the difficulties ensuing 
would not be merely local as each section of the 
country is dependent in some respects upon sup- 
plies obtained from many others. 

Relations between banks and depositors consti- 
tute but one feature of the banking code. There are 
provisions as to borrowers and all manner of trusts 
but it is chiefly with the functions of deposits and 
loans that the general public is vitally concerned. 

Speaking for his fellow Commissioners the Chair- 
man of a State Public Service Commission once re- 
marked: “It is our duty to see that burdens are 
not heaped so heavily upon a utility corporation 
that it cannot function. Revenue is the life blood 
of a utility and if this vital element is not supplied 
in sufficient quantity to the company it will not be 
able to perform its full duty to the community which 
it has undertaken to serve.” 

The same principle may be aptly applied to com- 
mercial and savings banks and trust companies. So 
much misery and hardship were caused by the col- 
lapse of mismanaged banks that possibly better 
bankers feel they are entitled to concessions for 
keeping their institutions afloat. 








William A. Law, Former President American Bankers’ 
Association, While Viewing Corner Definitely 
Turned, Regards Road Ahead Neither Straight Nor 
Smooth—Faith in Common Sense and Fair Play 
of People Needed. 

“We have definitely turned the corner in an economic 
sense, but the road ahead of us is neither straight nor 
smooth,” in the opinion of William A. Law, President of the 
Penn Mutual Life Insurance Co. and former President of the 
American Bankers’ Association. “Debtors everywhere,” says 
Mr. Law, “are engaged in a mighty struggle to extricate 
themselves from their difficulties. Washington is still the 
storm center. With a national budget convincingly balanced, 
the announcement of a sound monetary policy and the return 
of a spirit of economy in Federal expenditures, favorable 
progress will be tremendously stimulated. The cheerful 
news from Great Britain is heartening and will exert a bene- 
ficial influence generally.” Mr. Law also has the following 
to say: 

As 1933 ends many of us are endeavoring to analyze the complex business 
and financial situation. Unquestionably much has been accomplished during 
the year. Unemployment has decreased and the volume of trade, both foreign 
and domestic, is noticeably greater due to a measurable recovery of con- 
fidence and increased purchasing power. What the cost of recovery shall be 
only the future can tell, and it will not be reckoned in dollars alone. 

Difficult as conditions have been, we have lived through much worse 
situations and always the nation has finally emerged triumphant, stronger 
and more closely knit together. Our recovery from the trials of the Civil 
War and Reconstruction period started from a base far below what we are 
experiencing to-day, and after sacrifices far more harrowing than those 
of to-day. 

Periods of depression and recovery are usually marked by sharp differences 
of opinion as to methods to be employed. Partisan criticism and opposition 
as well as noisy advocacy of unsound measures may always be expected at 
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such times. We are learning to be more tolerant, patient and adjustable to 
changing regulations and requirements. Co-operation has been the order of 
the day, frequently yielding to the opinion of leadership contrary to one’s 
judgment. 

To win out we must have faith in the common sense and fair play of our 
people as a whole, the vast majority of whom respect civil and property 
rights and will maintain our fundamental principles and ideals. These prin- 
ciples will never be hastily abandoned in order to imitate the revolutionary 
experiments of other nations differing radically from us in tradition and 
racial traits. 


The Course of the Bond Market. 

Bond prices eased off on Thursday and Friday, after having 
made good progress earlier in the week. Last week’s rally 
was continued into this week, in a post-holiday rise, but met 
with resistance upon the convening of Congress, particularly 
upon the President’s budget message. The budget con- 
templates an increase in the public debt of $7,309,000,000 
for the fiscal year and of $1,986,000,000 for the next fiscal 
year. Six billion dollars of new money will have to be bor- 
rowed by the Treasury in the next six months. The reve- 
lation of these figures caused a fall in Government bond prices, 
as much as a half-point in some issues, followed by a rally, 
allegedly due to Government support. Government: were 
again moderately weak on Friday. High grade corporation 
prices were affected adversely only to a very small extent. 
Lower grade and speculative bonds, on the other hand, were 
stronger. 


The dollar, which averaged 63.83 cents last week, was a 
little lower, at 63.23 cents for the average of four days this 
week. It showed a tendency to weaken upon prospects of 
huge Government expenditures, but rallied thereafter. 
Short-term interest rates were virtually unchanged. Money 
in circulation again declined, as is usual at this season. The 
Reconstruction Finance Corporation buying rate for gold 
was unchanged. 

Railroad bonds as a group lost some of the price advances 
of the previous week, as a result of budgetary developments 
rather than adverse developments within the railroad situa- 
tion. The sagging tendency of the stock market was prob- 
ably also a factor especially in the low and medium priced 
groups. Atchison Topeka & Santa Fe gen. 4s, 1995, 
declined from 9434 to 9354, and Pennsylvania 44s, 1960. 
from 105 to 103; Norfolk & Western 4s, 1996, were unchanged 
at 9914, and Union Pacific 4s, 1947, at 100. Severe declines 
occurred for Chicago Indianapolis & Louisville 5s and 6s, 
1966, because of the default of interest. Other issues lost a 
point or two: New York Central 4s, 2013, from 63 to 61; 
Louisiana & Arkansas, 5s, 1969, from 53 to 511%, and 
Chicago Milwaukee St. Paul & Pacific 5s, 1975, from 39 
to 38. 

Utility bonds made a fairly good showing in the past few 
days, despite Governor Lehman’s utility program and the 
President’s budget message. Such weakness as appeared was 
halting and showed no evidence of strong selling. High- 
grade issues made no noticeable progress, but, on the other 
hand, no pronounced declines; lower grade issues tended to 
advance rather than recede, and closed the week with little 
net change. Ohio Edison 5s, 1960, were up 2 to 69% for 
the week; Interstate Power 5s, 1957, down \% to 42; Con- 
tinental Gas & Electric 5s, 1958, up 14 to 3634, and Standard 
Power & Light 6s, 1957, down % to 30. 

Industrial bonds scored further gains this week on a 
moderate volume of trading. In the steel group, National 
Steel 5s, 1956, gained 3 points to 931% and Illinois Steel 4's, 
1940, were up 1 to 104. The tire and rubber issues con- 
tinued firm to strong, with Goodrich 6s, 1947, scoring 
the broadest advance, 214 points to 96. Among oil bonds, 
Standard of New Jersey, Shell Union and Texas issues re- 
corded fractional gains. Movie issues held previous gains. 
In other fields, National Dairy 514s, 1948, recovered further 
by gaining 4 points to 8214, while United Drug 5s, 1953, 
were up 6 to 63144. Merchandisinz issues also showed a good 
turn, with advances reported for Abraham & Straus 5s, 
1943; Kresge Foundation 6s, 1936, and J. J. Newberry 5's, 
1940, the last making a 1933-34 high at 9114. 

Strength in German bonds was the outstanding feature of 
this week’s foreign bond market. South Americans, par- 
ticularly Argentines, were somewhat weak and fractionally 
lower. Strength was shown in Finnish bonds, and Austrian 








Government issues advanced noticeably. A slight upward 
movement was seep in Japanese bonds. 

Moody’s computed bond prices and bond yield averages 
are given in the tables below: 
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MOODY’S BOND PRICES.* 
(Based on Average Yields.) 


MOODY’S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 










































































120 Domestics All 120 Domestics 
120 Domestics by Ratings. by Groups. Peed 120 120 Domestics by Ratings. by Groups. Po 
OT- 
Aaa. Aa. A. Baa, RR. | P. U. |Indus Averages.| tic. Aaa. Aa. A. Baa. RR. | P. U. | Indus. | etgns. 
105.37 | 93.26 | 82.02 | 66.64 | 85.74 | 74.25 | 97.00 || Jan. 5--| 5.80 443 5.19 6.04 7.55 5.74 6.74 4.94 8.55 
105.54 | 93.11 | 81.90 | 66.64 | 85.87 | 74.46 | 96.54 4...) 5.81 4.42 5.20 6.05 7.55 5.73 6.72 4.97 8.61 
105.54 | 93.55 | 81.78 | 66.90 | 86.25 | 74.57 | 96.54 3..| 5.79 4.42 5.17 6.06 7.52 5.70 6.71 4.97 8.60 
105.37 | 93.55 | 81.90 | 67.07 | 86.12 | 74.88 | 96.54 2.-| 5.79 4.43 5.17 6.05 7.50 5.71 6.68 4.97 8.65 
Stock) Excha|nge Clo)|sed Stock | Exchajange Cl/osed 
105.20 | 93.11 | 81.54 | 66.55 | 85.74 | 74.46 | 96.08 || Dec.30’33) 5.82 4.44 5.20 6.08 7.56 5.74 6.72 5.00 8.69 
105.03 | 92.97 | 80.84 | 65.96 | 85.23 | 73.95 | 95.78 29..| 5.86 4.45 5.21 6.14 7.63 5.78 6.77 5.02 8.72 
105.03 | 92.25 | 80.14 | 65.12 | 84.72 | 72.95 | 95.33 28...) 5.91 4.45 5.26 6.20 7.73 5.82 6.87 5.05 8.73 
104.51 | 92.10 | 79.22 | 64.23 | 84.35 | 71.77 | 95.18 27.-| 5.97 4.48 5.27 6.28 7.84 5.85 6.99 5.06 8.73 
104.68 | 92.10 | 79.56 | 63.82 | 83.85 | 71.96 | 95.33 26..| 5.97 4.47 5.27 6.25 7.89 5.89 6.97 5.05 8.72 
Stock | Excha/nge Clo|sed 25-- Stock | Exchajnge Clo/sed 
104.51 | 91.96 | 80.03 | 64.55 | 83.48 | 72.75 | 95.63 23--| 5.94 4.48 5.28 6.21 7.80 5.92 6.89 5.03 8.74 
104.33 | 91.96 | 79.91 | 64.80 | 83.48 | 73.05 | 95.48 22..| 5.94 4.49 5.28 6.22 7.77 5.92 6.86 5.04 8.76 
104.33 | 91.96 | 79.91 | 64.06 | 83.11 | 72.75 | 95.33 21..| 5.96 4.49 5.28 6.22 7.86 5.95 6.89 5.05 8.77 
104.16 | 91.96 | 79.91 | 64.55 | 83.11 | 73.15 | 95.33 20..| 5.95 4.50 5.28 6.22 7.80 5.95 6.85 5.05 8.78 
104.33 | 92.10 | 79.91 | 64.88 | 82.99 | 73.55 | 95.48 19..| 5.94 4.49 5.27 6.22 7.76 5.96 5.81 5.04 8.76 
104.33 | 92.53 | 80.03 | 65.37 | 83.35 | 73.85 | 95.78 18..| 5.91 4.49 5.24 6.21 7.70 5.93 6.78 5.02 8.77 
104.51 | 92.68 | 80.14 | 65.79 | 83.72 | 74.15 | 95.78 16..| 5.89 4.48 5.23 6.20 7.65 5.90 6.75 5.02 8.81 
104.51 | 92.82 | 80.49 | 65.87 | 83.85 | 74.36 | 95.78 15..| 5.88 4.48 5.22 6.17 7.64 5.89 6.73 5.02 8.82 
104.51 | 92.97 | 80.84 | 66.04 | 84.35 | 74.46 | 95.78 14..| 5.86 4.48 5.21 6.14 7.62 5.85 6.72 5.02 8.84 
104.51 | 92.68 | 80.84 | 66.04 | 83.97 | 74.67 | 95.63 13..| 5.87 4.48 5.23 6.14 7.62 5.88 6.70 5.03 8.92 
104.16 | 92.68 | 80.72 | 66.21 | 83.85 | 74.77 | 95.63 12..| 5.87 4.50 5.23 6.15 7.60 5.89 6.69 5.03 8.88 
104.16 | 92.68 | 80.49 | 66.13 | 83.72 | 74.67 | 95.63 1l..| 5.88 4.50 5.23 6.17 7.61 5.90 6.70 5.03 8.84 
104.16 | 92.39 | 80.03 | 65.62 | 83.23 | 74.15 | 95.63 9..| 5.91 4.50 5.25 6.21 7.67 5.94 6.75 5.03 8.83 
104.16 | 92.39 | 80.14 | 65.62 | 82.99 | 74.15 | 95.93 8..| 5.91 4.50 5.25 6.20 7.67 5.96 6.75 5.01 8.86 
104.33 | 92.25 | 80.26 | 65.12 | 82.74 | 73.95 | 95.93 7.-| 5.92 4.49 5.26 6.19 7.73 5.98 6.77 5.01 8.89 
103.82 | 91.81 | 79.91 | 64.47 | 82.02 | 73.35 | 95.93 6..| 5.96 4.52 5.29 6.22 7.81 6.04 6.83 5.01 8.89 
103.48 | 91.25 | 79.22 | 64.31 | 81.18 | 73.05 | 95.93 5..| 6.00 4.54 5.33 6.28 7.83 6.11 6.86 5.01 8.93 
103.15 | 91.11 | 78.77 | 63.35 | 80.72 | 72.45 | 94.18 4..| 6.04 4.56 5.34 6.32 7.95 6.15 6.92 5.06 8.97 
102.98 | 90.97 | 78.55 | 62.87 | 80.03 | 72.06 | 95.48 2..| 6.07 4.57 5.35 6.34 8.01 6.21 6.96 5.04 8.94 
102.47 | 90.69 | 78.99 | 62.56 | 79.68 | 72.16 | 95.18 - a 6.08 4.60 5.37 6.30 8.05 6.24 6.95 5.06 8.98 
ee 
101.97 | 89.31 | 77.88 | 61.34 | 77. 71.29 | 95.03 || Nov.24--| 6.18 4.63 5.47 6.40 8.21 6.42 7.04 5.07 9.02 
102.14 | 89.17 | 77.77 | 61.19 | 77.22 | 71.67 | 94.58 ives| GSD 4.62 5.48 6.41 8.23 6.46 7.00 5.10 9.24 
103.99 | 91.67 | 81.30 | 64.71 | 80.37 | 74.98 | 97.31 10..} 5.92 4.51 5.30 6.10 7.78 6.18 6.67 4.92 9.13 
105.89 | 94.43 | 83.48 | 66.04 | 83.35 | 77.11 | 97.78 3..| 5.76 4.40 5.11 5.92 7.62 5.93 6.47 4.89 9.03 
Oct. 106.78 | 95.63 | 85.35 | 67.33 | 85 45 | 78.55 | 98.25 || Oct. 27..| 5.66 4.35 5.03 5.77 747 5.76 6.34 4.86 9.05 
107.49 | 97.16 | 86.38 | 67.42 | 87.30 | 78.66 | 98.25 20..| 5.60 4.31 4.93 5.69 7.46 5.62 6.33 4.86 9.40 
107.49 | 97.62 | 86.64 | 68.31 | 88.10 | 79.34 | 98.41 13..| 5.56 4.31 4.90 5.67 7.36 5.56 6.27 4.85 9.13 
106.78 | 96.39 | 84.72 | 66.73 | 86.64 | 77.11 | 97.94 6..| 5.67 4.35 4.98 5.82 7.54 5.67 6.47 4.88 9.22 
Sept. 106.25 | 95.93 | 84.60 | 66.47 | 86.38 | 77.00 | 97.31 || Sept.29-_| 5.70 4.38 5.01 5.83 7.57 5.69 6.48 4.92 9.39 
105.54 | 95.33 | 84.97 | 66.73 | 86.38 | 76.67 | 97.31 22..| 5.70 4.42 5.05 5.80 7.54 5.69 6.51 4.92 9.62 
107.67 | 98.25 | 87.69 | 71.09 | 90.27 | 80.72 | 99.04 15..| 5.45 4.30 4.86 5.59 7.06 5.40 6.15 4.81 9.36 
107.31 | 97.47 | 86.91 | 70.90 | 89.59 | 80.37 | 98.41 8..| 5.49 4.32 4.91 5.65 7.08 5.45 6.18 4.85 9.34 
107..4 | 98.25 | 87.83 | 72.26 | 91.11 | 81.30 | 98.57 1_.| 5.43 4.33 4.86 5.58 6.94 5.34 6.10 4.84 9.27 
107.67 | 99 04 | 88.63 | 73.05 | 91.81 | 82.50 | 98 73 || Aug.25.-| 5.37 4.30 4.81 5.52 6.86 5.29 6.00 4.83 9.09 
107.85 |100.00 | 88.77 | 74.15 | 91.96 | 83.97 | 98.73 18..| 5.33 4.29 4.75 5.51 6.75 5.28 5.88 4.83 9.10 
107.85 |100.33 | 88.77 | 74.36 | 92.25 | 84.22 | 98.73 11..| 65.3° 4.29 4.73 5.51 6.73 5.26 5.86 4.83 9 09 
107.67 |100.00 | 89.17 | 75.19 | 92.25 | 85.23 | 98.41 4..| 5.30 4.30 4.75 5.48 6.65 5.26 5.78 4.85 9.03 
107.14 | 99.52 | 89.17 | 75.71 | 92.25 | 85.48 | 97.94 || July 28..| 5.30 4.33 4.78 5.48 6.60 5.26 5.76 4.88 8.91 
¢ 106.96 | 99.36 | 88.23 | 74.67 | 91.96 | 84.72 | 97.16 | 21..| 5.35 4.34 4.79 5.55 6.70 §.28 5.82 4.83 8.84 
, 106.96 | 99.04 | 88.23 | 76.67 | 92.39 | 85.87 | 97.31 | 14..; 5.30 4.34 4.81 5.55 6.51 §.25 $8.73 4.92 8.89 
2 106.25 | 97.62 | 86.91 | 75.40 | 90.97 | 84.72 | 95.93 | feel, Gee 4.38 4.90 5.65 6.63 5.35 §.82 5.01 9.32 
PURE PR ctccccen 88.90 |105.72 | 96.54 | 85.35.| 73.35 | 88.90 | 83.85 | 94.73 || June 30__|} 5.50 4.41 4.97 5.77 6.83 5.50 4.89 5.09 9.65 
eee | 87.96 |105.54 | 95.33 | 84.60 | 72.06 | 87.17 | 83.23 | 94.14 23..| 5.57 4.42 5.05 5.83 6.96 5.63 5.94 5.13 9.51 
ee | 86.77 |105.20 | 93.85 | 83.60 | 70.43 | 85.61 | 82.50 | 92.68 16_._| 5.66 4.44 5.15 5.91 7.13 5.75 6.00 5.23 9.68 
hn bi asi tite ini 86.64 |104.16 | 94.43 | 83.48 | 70.15 | 86.12 | 81.90 | 92.25 | 9..| 5.67 4.50 5.11 5.92 7.16 5.71 5.06 | 5.26 9.78 
, eee 85.87 |103,82 | 93.99 | 82.87 | 68.94 | 85.61 | 81.18 | 91.11 | Bee) 678 4.52 5.14 5.97 7.29 5.75 6.11 5.34 9.62 
ge Sa 85.10 | 103.99 | 93.26 | 81.78 | 68.04 | 84.47 | 80.84 | 90.27 || May 26--| 5.79 | 4.51] 5.19 | 6.06 | 7.39 | 5.84] 6.14] 5.40 | 9.66 
| Se | 84.10 |103.32 | 92.25 | 80.72 | 66.98 | 83.35 | 80.14 | 89.31 19..} 5.87 4.55 5.26 6.15 7.51 5.93 6.20 5.47 | 10.08 
ern | 82.74 |102.30 | 90.55 | 79.34 | 65.62 | 81.66 | 79.11 | 87.69 12..| 5.98 4.61 5.38 6.27 7.67 6.07 6.29 6.59 | 10.07 
Miwsneweus | 79.68 | 99.36 | 87.30 | 76.67 | 62.56 | 78.55 | 75.92 | 84.85 5..| 6.24 4.79 | 5.62 6.51 8.05 6.34 6.58 5.81 9.89 
PP a | 77.11 | 99.68 | 85.35 | 74.46 | 58.32 | 74.36 | 74.05 | 83.35 || Apr. 28-.| 6.47 4.77 5.77 6.72 8.63 6.73 6.76 5.93 | 10.26 
eee | 74.67 | 97.78 | 83.35 | 72.16 | 55.73 | 71.38 | 72.06 | 81.30 21.-.| 6.70 4.89 5.93 6.95 9.02 7.03 6.96 6.10 | 10.58 
_, Een | | Stock! Excha|nge Clo|sed | Stock} Excha|nge Clo|sed 
a | 75.61 |100.00 | 85.87 | 73.95 | 54.80 | 71.09 | 74.67 | 81.90 13..| 6.61 4.75 5.73 6.77 9.17 7.06 6.70 6.05 | 10.83 
) EEE | 74.46 | 99.84 | 85.10 | 72.65 | 53.28 | 70.62 | 73.25 | 79.91 teal. Sete 4.76 5.79 6.90 9.42 7.11 6.84 6.22 | 11.02 
eS G ara atten | 74.77 | 99.52 | 84.48 | 72.85 | 53.88 | 71.38 | 73.35 | 80.14 1..| 6.69 4.78 5.76 6.88 9.32 7.03 6.83 6.20 | 10.80 
| ES 77.88 |101.64 | 87.83 | 75.82 | 57.24 | 73.65 | 78.10 | 82.14 || Mar.24..| 6.40 4.65 5.58 6.59 8.79 6.80 6.38 6.03 | 10.76 
F 102.30 | 89.17 | 77.33 | 58.52 | 74.57 | 80.49 | 82.74 17..| 6.29 4.61 5.48 6.45 8.60 6.71 6.17 5.98 | 10.73 
Stock| Excha|nge Clo|sed 10_. Stock| Excha|nge Clo|sed 
d 99.04 | 85.48 | 72.06 | 54.18 | 69.59 | 76.35 | 78.44 3..| 6.70 4.81 5.76 6.96 9.27 7.22 6.54 6.35 | 11.19 
Feb. ° 102.98 | 89.31 | 76.25 | 57.98 | 73.15 | 80.60 | 83.11 || Feb. 24..| 6.32 4.57 5.47 6.55 8.68 6.85 6.16 5.95 | 11.05 
‘ 104.51 | 90.83 | 79.45 | 60.60 | 75.50 | 83.85 | 84.97 Riuet Gao 4.48 5.36 6.26 8.31 6.62 5.89 5.80 | 10.40 
. 105.89 | 92.68 | 81.54 | 62.48 | 77.77 | 85.99 | 86.25 10_.| 5.94 4.40 5.23 6.08 8.06 6.41 5 72 570 | 10.05 
_ Ea 82.38 {105.37 | 92.53 | 80.49 | 61.34 | 76.25 | 85.99 | 85.48 3..| 681 443 5 24 617 8 21 6 55 5.72 5.76 | 10.20 
cS eRe 83.11 |105.54 92.39 | 81.18 | 62.95 | 76.25 | 87.56 | 86.38 || Jan. 27..| 5.95 4.42 §.25 6.11 8.00 6.55 5.60 5.69 9.88 
aes 82.99 |105.03 91.81 | 81.07 | 63.11 | 75.09 | 88.23 | 86.64 20... 5.96 4.45 5.29 6.12 7.98 6.66 5.55 5.67 9.85 
ND sche access 83.85 |105.54 | 92.25 | 81.90 | 64.31 | 75.71 | 89.17 | 87.56 13..; 5.89 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.62 
aes 81.66 |104.85 | 90.69 | 79.34 | 61.56 | 71.96 | 88.23 | 86.38 6..| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 
High 1933_______ 92.39 |108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 || Low 1933) 5.25 4.28 4.73 5.47 6.42 5.19 5.47 4.81 8.63 
Low 1933. ...... 74.15 | 97.47 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 || High1933) 6.75 4.91 5.96 6.98 9.44 7.22 (Rey 6.35 | 11.19 
High 1032. .._... 82.62 |103.99 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 85.61 || Low 1932) 5.99 4.51 5.44 6.34 7.Al 6.30 5.59 5.75 9.86 
Low 1932_____ ..| 67.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 || High1932| 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
Year Ago— Yr. Ago- 
Jan.§1933__.__- 80.84 |104.33 | 89.86 | 78.10 | 60.97 | 70.71 | 87.30 | 86.12 || Jan. 5'33) 6.14 4.49 §.43 6.38 8.26 7.10 5.62 5.71 | 10.02 
Two Years Ago— | 2 Yrs.Ago 
Jan. 5 1932_____. 68.85 | 92.10 | 78.21 ' 67.33 ' 49.58 | 63.42 | 78.99 ' 65.71" Jan. 5°32! 7.30 5.27 6.37 7.47 \ 10.09 7.94 6.30 7.66 | 15.05 




















Notes.—* These prices are computed from average yield on the basis of one “ideal” bond (4% 


oy 
70 


coupon, Maturing in 31 years) and do not purport to show either 


the average level or the average Movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


movement of yield averages, the latter being the truer picture of the bond market. 
the “‘Chronicle’’ of Sept. 9 1933, page 1820. 


+ The latest complete list of bonds used in computing these indexes was published in 
For Moody's index of bond prices by Months back to 1928, see the “Chronicle” of Feb. 6, 1932, page 907 








Annual Message of President Roosevelt to Congress—‘“‘New Deal’’ Permanent Feature of Our 
Modernized Industrial Structure—Sees Great Strides Made Toward Objectives of NIRA— 
Notes Authority to Purchase Gold and Silver—As to Currency Stabilization, Says Certain 
Nations Feel Unable to Enter Discussions at This Time—Declares Evasion of Tax Laws and 
Abuses by Bank or Corporation Officials Call for Stringent Measures—Industrial Progress 
Dependent upon Agriculture—Message the First to Be Presented with the Change in Date 
of Convening of Congress in January—Broadcasting of Message. 


Addressing the opening of the first regular session of the 
Seventy-third Congress, on Jan. 3, President Franklin D. 
Roosevelt made no recommendations, but surveyed the read- 
justment measures which had been put into force since he 
assumed office last March. Incidentally the new session 
gains distinction by reason of the fact that it is the first to 
convene Jan. 3, instead of the first Monday in December, 
which had heretofore been the date for the convening of 
the regular session. Legislation under which the change 
was authorized was enacted at the last session of Con- 
gress, which, as was stated at the time in these columns 





(March 11 1933, 
duck” session. 

In an Associated Press paragraph from Washington, 
Jan. 3, published in the New York “Herald Tribune,” it 
was observed: 


To-day was the second time in the history of the nation that Congress 
has held an opening session in January. The other time was Jan. 4 1790, 
when George Washington was President, and Congress met in New York City. 


page 1655) marked the end of the “lame- 


Presenting his message in person, President Roosevelt ap- 
peared before a joint session of Congress. He spoke from the 
rostrum of the House chamber, where was delivered in 1917 
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the war message of President Woodrow Wilson. “Civiliza- 
tion,” it was stated by President Roosevelt, “cannot go back ; 
civilization must not stand still. We have undertaken new 
methods. It is our task to perfect, to improve, to alter when 
necessary, but in al) cases to go forward.” The President 
declared that “we la ’e made great strides towards the objec- 
tives of the National Industrial Recovery Act, for not only 
have several millions of our unemployed been restored to 
work, but industry is organizing itself with a greater under- 
standing that reasonable profits can be earned while at the 
same time protection can be assured to guarantee to labor 
adequate pay and proper conditions of work. Child labor 
is abolished. Uniform standards of hours and wages apply 
to-day to 95% of industrial employment within the field of 
the National Industrial Recovery Act.” 

He further said, “though the machinery, hurriedly devised, 
may need readjustment from time to time, nevertheless I 
think you will agree with me that we have created a perma- 
nent feature of our modernized industrial structure and that 
it will continue under the supervision but not the arbitrary 
dictation of Government itself.” 

Alluding to the action of the recent move toward gold and 
silver purchases, the President asserted that it was with “the 
two-fold purpose of strengthening the whole financial struc- 
ture and of arriving eventually at a medium of exchange 
which will have over the years less variable purchasing and 
debt-paying power for our people than that of the past,” that 
“T have used the authority granted me to purchase all Amer- 
ican-produced gold and silver and to buy additional gold in 
the world markets.” He went on to say: 

Careful investigation and constant study prove that in the matter of foreign 
exchange rates, certain of our sister nations find themselves so handicapped 
by internal and other conditions that they feel unable at this time to enter 
into stabilization discussions based on permanent and world-wide objectives. 

Turning to the banking situation, the President said that 
“the overwhelming majority of the banks, both National and 
State, which reopened last spring are in sound condition and 
have been brought within the protection of Federal insur- 
ance. In the case of those banks which were not permitted 
to reopen, nearly $600,000,000 of frozen deposits are being 
restored to the depositors through the assistance of the Na- 
tional Government.” 

The President made the statement that “actual experience 
with the operation of the Agricultural Adjustment Act leads 
to my belief that thus far the experiment of seeking a balance 
between production and consumption is succeeding and has 
made progress entirely in line with reasonable expectations 
towards the restoration of farm prices to parity.” 

Speaking of “those individuals who have evaded the spirit 
and purpose of our tax laws, of those high officials of banks 
or corporations which have grown rich at the expense of their 
stockholders or the public, of those reckless speculators with 
their own or other people’s money whose operations have 
injured the values of the farmers’ crops and the savings of 
the poor,” the President asserted that these actions “call for 
stringent preventive or regulatory measures.” 
to “crimes of organized banditry, 
lynching and kidnapping,” which 
security,’ he said: 

These violations of ethics and these violations of law eall on the strong 


arm of the Government for their immediate suppression; they eall also on 
the country for an aroused public opinion. 


Referring, too. 
cold-blooded shooting, 


“have threatened our 


While not mentioning specifically any of the Administra- 
tion’s relief programs, the President took occasion to state 
that “I shall continue to regard it as my duty to use what- 
ever means may be necessary to supplement State, local 
and private agencies for the relief of suffering caused | 


Vv 
unemployment.” 
Mention was made by the President of the war debts. as 


to which he said he will report later. 


The recent Pan-American Conference prompted the state- 
ment by the President that: 


We have, I hope, made it clear to our neighbors that we seek with them 
future avoidance of territorial expansion and of interference by one nation 
in the internal affairs of another. 


He added: 


Furthermore, all of us are seeking the restoration of commerce in ways 
which will preclude the building up of large favorable trade balances by anv 
one nation at the expense of trade debits on the part of other nations. : 

In other parts of the world, however, fear of immediate or future aggres- 
sion and with this the spending of vast sums on armament, and the continued 
building up of defensive trade barriers, prevent any great progress in peace 
or trade agreements. T have made it clear that the United States cannot take 
part in political arrangements in Europe but that we stand ready to co-oper- 
ate at any time in practicable measures on a world basis looking to immediate 
reduction of armaments and the lowering of the barriers against commerce. 


It was noted in Associated Press dispatches from Wash- 
ington, Jan. 3, that President Roosevelt waived the formality 
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of personal notification of the convening of Congress and told 
leuders over the telephone he would be ready to deliver iis 
annual message “in a few minutes.” The dispatches further 
noted : 

Both houses set up the usual joint committee to notify the President that 
Congress was ready to receive any communications he might want to deliver. 

Instead of the silk-hatted committee riding down Pennsylvania Avenue to 
the White House, however, Senator Robinson, the Democratic leader, called 
the President on the telephone and delivered the message. Senator Robinson 
said afterward the President ‘‘laughed and said he would be ready in a few 
minutes.’ 

From the Washington account, Jan. 3, 
“Times” we quote: 


to the New York 


It took only 22 minutes to deliver the message. It was unusual for such 
addresses in that it made practically no request for legislation. The Presi- 
dent stated at the outset that he had not come before Congress with recom- 
mendations tor any detailed items. 


Colorjul Scene for President. 


The setting for the President’s appearance before Congress was as colorful 
as could be remembered by the oldest inembers or attaches. The Chambet 
was packed to capacity with Senators, Representatives, members of the Cabi- 
net and families and secretaries of members. Every foot of space in the 
valleries was filled, with people sitting on the steps. At each door long lines 
tried to get a glimpse of the proceedings. 

Mrs. Roosevelt sat in the Executive gallery with her daughter and grand- 
children. The premiunr on gallery space was illustrated by the case of 50 
diplomats who tried to find room in an enclosure of 16 seats. 

The galleries broke the rules of the House now and again in joining with 
members of the joint session in applause of the President’s remarks. The 
loudest acclaim from both groups was when the President, in announcing 
that he would have something to say on inter-allied debts later recalled that 
Finland had paid her obligations. 

The atmosphere was in marked contrast to the ceremonies when President 
Roosevelt took over the reins of the Government on March 4. A spirit of 
hopefulness seemed to pervade the entire gathering, galleries as well as floor. 
Republicans joined frequently in the noisy commendation of the President's 
remarks, and on more than one occasion 


a rebel yell was heard from the 
Democratic side. 


Garner and Rainey Preside. 


Vice-President Garner and Speaker Rainey presided jointly at the session, 
the latter handling the gavel as the host. The two bodies and their guests 
had assembled before the President arrived. The Vice-President and Senate 
were announced at 1:29 p. m., and Joseph Sinnott, House doorkeeper, showed 
the members to their seats. 

Vice-President Garner and Speaker Rainey appointed a joint committee 
of Senators Robinson, McNary and Fletcher and Representatives Byrns, 
Doughton and Snell to accompany Mr. Roosevelt to the rostrum. He 
been waiting for several minutes in the Speaker’s rooms, across the hall. 

As the committee filed out, the Cabinet was announced, and Mr. Sinnott 
ied into the Chamber Secretaries Morgenthau, Dern, Ickes, Wallace and Per 
kins; Attorney-General Cummings, Postmaster-General Farley, and Acting 
Secretaries Phillips, of State, Roosevelt, of the Navy, and Dickinson, of 


had 


Commerce. 

Announced by Mr. Sinnott, the President entered from the Speaker’s door 
on the arm of his son, James Roosevelt. He was preceded by the committee 
and followed by his faithful bodyguard, Augustus A. Gennerich, and his 
Assistant Secretaries, Stephen T. Early and Marvin H. McIntyre. 

\ burst of cheering from the Democratic side heralded the entrance of 
Mr. Roosevelt. The cheering continued for more than two minutes, giving 
the President time to negotiate the ramp to the rostrum and to adjust his 
manuscript. As he gained the rostrum, huge kleig lights that had been 
suspended from the ceiling were switched on and motion picture camera men 
at vantage points in galleries recorded the scene. 

The President raised his hand to silence the cheering. Members and the 
occupants of the galleries resumed their seats, and in a clear, strong voice 
the President began the message which from the outset voiced an appeal for a 
continuation of the close union between the Executive 
branches in working out the salvation of the nation. 

The message, as the President read it soon after noon, after having com- 
pleted work upon it at 1:30 o’clock this morning, divided into three parts ; 
first, a report on the progress of recovery ; second, a brief statement of the 
status of foreign affairs, and, finally, a statement of definite issues in the 
recovery picture. 


and Legislative 


Radio broadcasting of the speeches and developments inci- 
dent to the opening of the regular session of the Seventy- 
third Congress assumed new proportions on Jan. 3, said a 
Washington dispatch on that date to the New York “Herald 
Tribune,” in which it was also stated : 

Not only was the address of President Roosevelt sent out by the National 
Broadcasting Co. and the Columbia Broadcasting Systemy over a world-wide 
network, marking the first time that the voice of a President has been heard 
by radio reading an annual message to Congress, but, for nearly three hours 
the combined networks of the N. B. C. brought the proceedings of the House 
and the joint session to the public. 

Short-wave stations carried the speech of the President.to Europe and 
South America. The proceedings of the House included the entire session. 
Before the House met, and in the recess, Speaker Henry T. Rainey, Post- 
master-General James A. Farley and several members of the House and 
Senate spoke briefly. 


Toward the end of his address, the President said: 


We have plowed the furrow and planted the good seed ; the hard beginning 
is over. If we would reap the full harvest we must cultivate the soil where 
this good seed is spouting and the plant is reaching up to mature growth. 


The President’s annual message follows in full: 
To the Congress: 

I come before you at the opening of the regular session of the Seventy- 
third Congress, not to make requests for special or detailed items of legisla- 
tion ; I come, rather, to counsel with you, who, like myself, have been selected 
to carry out a mandate of the whole people, in order that without partisan- 
ship you and I may co-operate to continue the restoration of our national 
well-being, and, equally important, to build on the ruins of the past a new 
structure designed better to meet the present problems of modern civilization. 
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Such a structure includes not only the relations of industry and agricul- 
ture and finance to each other, but also the effect which all of these three 
have on our individual citizens and on the whole people as a nation. 

Now that we are definitely in the process of recovery, lines have been 
rightly drawn between those to whom this recovery means a return to old 
«methods—and the number of these people is small—and those for whom 
recovery means a reform of many old methods, a permanent readjustment of 
many of our ways of thinking and therefore of many of our social and 
economic arrangements. “ 

Civilization cannot go back; civilization must not stand still. We have 
undertaken new methods. It is our task to perfect, to improve, to alter when 
necessary, but in all cases to go forward. To consolidate what we are doing, 
to make our economic and social structure capable of dealing with modern 
life is the joint task of the Legislative, the Judicial, amd the Executive 
branches of the National Government. 

Without regard to party, the overwhelming majority of our people seek a 
greater opportunity for humanity to prosper and find happiness. They 
recognize that human welfare has not increased and does not increase through 
«ere materialism and luxury, but that it does progress through integrity, 
unselfishness, responsibility and justice. 

In the past few months, as a result of our action, we have demanded of 
many citizens that they surrender certain licenses to do as they pleased in 
their business relationships: but we have asked this in exchange for the pro- 
tection which the State can give against exploitation by their fellow men or 
by combinations of their fellow men. 

I congratulate this Congress upon the courage, the earnestness and the 
efficiency with which you met the crisis at the special session. It was your 
fine understanding of the national problem that furnished the example which 
the country has so splendidly followed. I venture to that the task 
confronting the First Congress of 1789 was no greater than your own. 

I shall not attempt to set forth either the many phases of the crisis which 
we experienced last March, nor the many measures which you and I under- 
took during the special] session that we might initiate recovery and reform. 

It is sufficient that I should speak in broad terms of the results of our 
common counsel. 

The credit of the Government has been fortified by drastic reduction in the 
cost of its permanent agencies through the Economy Act. 


Say 


Gold Purchases and Currency Stabilization. 


With the two-fold purpose of strengthening the whole financial structure 
and of arriving eventually at a medium of exchange which will have over the 
years less variable purchasing and debt-paying power for our people than 
that of the past, I have used the authority granted me to purchase all Amer- 
ican-produced gold and silver and to buy additional gold in the world mar- 
kets. Careful investigation and constant study prove that in the matter 
of foreign exchange rates, certain of our sister nations find themselves so 
handicapped by internal and other conditions that they feel unable at this 
time to enter into stabilization discussions based on permanent and world-wide 
objectives. 

The overwhelming majority of the banks, both National and State, which 
reopened last spring, are in sound condition and have been brought within 
the protection of Federal Insurance. In the case of those banks which were 
not permitted to reopen, nearly 600 million dollars of frozen deposits are 
being restored to the depositors through the assistance of the National Gov- 
ernment. 


Progress Under NIRA. 


We have made great strides towards the objectives of the NIRA, 
enly have several millions of cur unemployed restored to but 
industry is organizing itself with a greater understanding that reasonable 
profits can be earned while at the same time protection can be assured to 
guarantee to labor adequate pay and proper conditions of work. Child Jabor 
is abolished. Uniform standards of hours and wages apply to-day to 95% 
of industrial employment within the field of the NIRA. We seek the defi- 
nite end of preventing combinations in furtherance of monopoly and in 
restraint of trade, while at the same time we seek to prevent ruinous rival- 
ries within industrial groups which in many cases resemble the gang wars 
of the underworld and in which the real victim in every case is the public 
itself. 

Under the authority of this Congress, we have brought the component 
parts of each industry together around a common table, just as we have 
brought problems affecting labor to a common meeting ground. Though 
the machinery, hurriedly devised, may need re-adjustment from time to 
time, nevertheless I think you will agree with me that we have created a 
permanent feature of our modernized industrial structure and that it 
continue under the supervision but 
ment itself. 

You recognized last spring that the most serious part of the debt burden 
affected those who stood in danger of losing their farms and their homes. 
I am glad to tell you that refinancing in both of these cases is proceeding 
with good success and in all probability within the financial limits set by 
the Congress. 


for not 


been work, 


will 
not the arbitrary dictation of govern- 


Agriculture. 


But agriculture had suffered from more than its debts. Actual experience 
with the operation of the Agricultural Adjustment Act leads to mnry belief 
that thus far the experiment of seeking a balance between production and 
consumption is succeeding and has made progress entirely in line with 
reasonable expectations towards the restoration of farm prices to parity. 
I continue in my conviction that industrial progress and prosperity can only 
be attained by bringing the purchasing power of that portion of our popula- 
tion which in one form or another is dependent upon agriculture up to a 
level which will restore a proper balance between of the 
country and every form of work. 


every section 


Flood Control, Power Development, Ete. 


In this field, through carefully planned flood control, power develop- 
ment and land use policies, in the Tennessee Valley and in other great 
watersheds, we are seeking the elimination of waste, the removal of poor 
lands from agriculture and the encouragement of small local industries, 
thus furthering this principle of a better balanced national] life. We recog- 
nize the great ultimate cost of the application of this rounded policy to 
every part of the Union. To-day we are creating heavy obligations to start 
the work and because of the great unemployment needs of the moment. 
I look forward, however, to the time in the not distant future, when annual 
appropriations, wholly covered by current revenue, will enable the work 
to proceed with a national plan. Such a national plan will, in a genera- 
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tion or two, return many times the money spent on it; more important, it 
will eliminate the use of inefficient tools, conserve and increase natural 
resources, prevent waste, and enable millions of our people to take better 
advantage of the opportunities which God has given our country. 

I cannot, unfortunately, present to you a picture of complete optimism 
regarding world affairs. 


Trade Barriers. 


The delegation representing the United States has worked in close co- 
operation with the other American republics assembled at Montevideo to 
make that conference an outstanding success. We have, I hope, made it 
clear to our neighbors that we seek with them future avoidance of terri- 
torial expansion and of interference by one nation in the internal affairs of 
another. Furthermore, all of us are seeking the restoration of commerce in 
ways which will preclude the building up of large favorable trade balances 
by any one nation at the expense of trade debits on the part of other na- 
tions. 

In other parts of the world, however, fear of immediate or future aggres- 
sion and with this the spending of vaste sums on armament, and the con- 
tinued building up of defensive trale barriers, prevent any great progress 
in peace or trade agreements. I have made it clear that the United States 
cannot take part in political arrangements in Europe but that we stand 
readv to co-operate at any time in practicable measures on a world basis 
looking to immediate reduction of armaments and the lowering of the 
barriers against commerce. 


War Debts. 


I expect to report to vou later in regard to debts owed the government 
and people of this country by the governments and peoples of other countries. 
Several nations, acknowledging the debt, have paid in small part; other 
nations have failed to pay. One nation—Finland—has paid the install- 
ments due this country in full. 

Returning to home problems, we have been shocked by many notorious 
examples of injuries done our citizens by persons or groups who have been 


living off their neighbors by the use of methods either unethical or 
criminal, 
Tax Evasion. 
In the first category—a field which does not involve violations of the 


letter of our laws—practices have been brought to light which have shocked 
those who believe that we were in the past generation raising the ethical 
standards of business. They call for stringent preventive or regulatory 
measures. I am speaking of those individuals who have evaded the spirit 
and purpose of our tax laws, of those high officials of banks or corpora- 
tions who have grown rich at the expense of their stockholders or the public, 
of those reckless speculators with their own or other people’s money whose 
operations have injured the values of the farmers’ crops and the savings of 
the poor. 


Crime. 


In the other category, crimes of organized banditry, cold-blooded shoot- 
ing, lynching and kidnapping have threatened our security. 

These violations of ethics and these violations of law call on the strong 
arny of government for their immediate suppression; they call also on the 
country for an aroused public opinion. 

The adoption of the 21st Amendment should give material aid to the 
elimination of those new forms of crime which came from illegal traffic 
in liquor. 

I shall continue to regard it as my duty to use whatever means may be 
necessary to supplement State, local and private agencies for the relief of 
suffering caused by unemployment. With respect to this question, I have 
recognized the dangers inherent in the direct giving of relief and have 
sought the means to provide not mere relief, but the opportunity for useful 
and remunerative work. We shall, in the process of recovery, seek to move 
as rapidly as possible from direct relief to publicly supported work and 
from that to the rapid restoration of private employment. 


Readjustment. 


It is to the eternal credit of the American people that this tremendous 
readjustment of our national life is being accomplished peacefully, without 


serious dislocation, with only a minimum of injustice and with a great, 
willing spirit of co-operation throughout the country. 
Disorder is not an American habit. Self help and self contro] are the 


essence of the American tradition—not of necessity the form of that tradi- 
tion, but its spirit. The program itself comes from the American people. 

It is an integrated program, national in scope. Viewed in the large, it 
is designed to save from destruction and to keep for the future the genuinely 
important values created by modern society. The vicious and wasteful 
parts of that society we could not save if we wished; they have chosen the 
way of self-destruction. We would save useful mechanical invention, ma- 
chine production, industrial efficiency, modern means of communication, 
broad education. We would save and encourage the slowly growing impulse 
among consumers to enter the industrial market place equipped with 
sufficient organization to insist upon fair prices and honest sales. 

But the unnecessary expansion of industrial plants, the waste of natural 
resources, the exploitation of the consumers of natural monopolies, the ac- 
cumulation of stagnant surpluses, child labor, and the ruthless exploita- 
tion of all labor, the encouragement of speculation with other people’s 
money, these were consumed in the fires that they themselves kindled: we 
must make sure that as we reconstruct our life there be no soil in which 
such weeds can grow again. 

We have ploughed the furrow and planted the good seed; the hard be- 
ginning is over. If we would reap the full harvest we must cultivate the 
soil where this good seed is sprouting and the plant is reaching up to 
mature growth. 

A final personal word. I know that each of you will appreciate that 
] am speaking no mere politeness when I assure you of how much I value 
the fine relationship that we have shared during these months of hard and 
incessant work. Out of these friendly contacts we are, fortunately, building 
a strong and permanent tie between the legislative and executive branches 
of the government. The letter of the Constitution wisely declared a separa- 
tion, but the impulse of common purpose declares a union. In this spirit 
we join once more in serving the American people. 


FRANKLIN D. ROOSEVELT, 
The White House, January 3 1934. 
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Budget Message of President Roosevelt—Excess of Expenditures Over Receipts in Fiscal Years 
1934 and 1935 Over Nine Billion Dollars—Excess Current Year More Than Seven Billions— 
Borrowings of 10 Billion Dollars Within Next Six Months Proposed, of Which Four Billion 


Will Represent Refinancing. 


The United States Government expects to record a deficit 
of $7,309,068,211 for the fiscal year ending June 30 1934, 
with another deficit approximating $2,000,000,000 antici- 
pated in the following fiscal year, according to estimates in 
the annual budget message submitted by President Roosevelt 
to Congress on Jan. 4. Both figures represent approxi- 
mately the totals of scheduled emergency recovery expendi- 
tures in the two years. The President indicated in his mes- 
sage that these deficits would be met by Government borrow- 
ing and not by new taxes, and said that the Government will 
undertake about 10 billion dollars of new financing within 
the next six months. Of this amount, Mr. Roosevelt said, 
4 billion dollars will represent refunding operations and 6 
billion dollars will be new financing. 

As a result of borrowing to meet the emergency expendi- 
tures, the public debt was estimated at $29,847,000,000 as 
of June 30 1934 and $31,847,000,000 on June 30 1935. 
Both figures would represent new high records. The previous 
peak was set in 1919 with a total debt of $26,596,701,648. 
With reference to the debt estimates, the President expressed 
his belief ‘‘that so far as we can make estimates within our 
present knowledge the Government should seek to hold the 
total debt within this amount. Furthermore, the Govern- 
ment, during the balance of this calendar year, should plan 
its 1936 expenditures, including recovery and relief, within 
the revenues expected in the fiscal year 1936.”’ 

The President estimated total expenditures for the current 
fiscal year at $9,403 ,066,967, with additional commitments, 
for which he will later ask, fixed at $1,166,000,000. Total 
receipts for this fiscal year were estimated at $3,259,938 ,756. 
The total of so-called ordinary appropriations for the fiscal 
year was $3,045,520,267, and these expenditures are ex- 
pected to be approixmately balanced by revenue receipts. 

It was generally conceded in official circles in Washington 
that the President’s estimates of the deficit for the 1934 
fiscal year might prove too high on the theory that the 
Government could not spend as quickly as the budget 
message contemplates. The estimate of receipts took no 
account of additional revenue to be derived from the expected 
increase in liquor taxes nor from other tax measures which 
might fortify the existing income tax laws by preventing 
evasions. The receipts also contained no provision for any 
payments on foreign debts owed to the United States. 

The budget message also contained an estimate of sharp 
gains in business during the next two years, based on the 
Federal Reserve index of industrial production, which 
fixes the 1923-25 average as 100. President Roosevelt 
said that ecmpared with a figure of 67 in 1933, he estimated 
that the index would advance to 81 for the fiscal year 1934 
and to 98 for the 1935 fiseal year. The index for 1932 was 
70, while in 1931 it was 87, in 1930 it was 110 and in 1929 
fiscal year was 118. The President also promised in his 
message to issue Executive Orders giving the Budget Bureau 
and the General Accounting office the same control over 
emergency expenditures that it now exercises over ordinary 
expenditures. 

The following is President Roosevelt’s budget message: 
To the Congress of the United States: 


I transmit herewith the Budget for the year ending June 30 1935. It 
contains also estimates of receipts and expenditures for the current year 
ending June 30 1934, and includes statements of the financial operations 
or status of all Governmental agencies, including the Reconstruction 
Finance Corporation. The estimates herein given and included in the 
Budget have to do with general and special funds—the Government's 
moneys. They do not relate to trust and contributed funds, which are 
not Government moneys, except where expressly referred to as such. 


GENERAL FINANCIAL POSITION. 

In my annual message to the Congress I have already summarized the 
problems presented by the deflationary forces of the depression, the para- 
lyzed condition which affected the banking system, business, agriculture, 
transportation, and, indeed, the whole orderly continuation of the Nation's 
social and economic system. 

I have outlined the steps taken since last March for the resumption of 
normal activities and the restoration of the credit of the Government. 

Of necessity these many measures have caused spending by the Gov- 
ernment far in excess of the income of the Government. 

The results of expenditures already made show themselves in concrete 
form in better prices for farm commodities, in renewed business activity, 
in increased employment, in reopening of and restored confidence in banks, 


and in well-organized relief. 
THE CURRENT FISCAL YEAR 
\ (Ending June 30 1934) 


Exclusive of debt retirement of $488,171,500 for this year, Budget 
estimates of expenditures, including operating expenses of the regular 


Government establishments and also all expenditures which may be broadly 
classed as caused by the necessity for recovery from the depression will 
amount this year (ending June 30 1934) to $9,403,006,967. 

This total falls in broad terms into the following classifications: 


Expenditures for Fiscal Year Ending June 30 1934. 
General: 


EY eNO En en, a Re Pe eee $2,899,116,200 
Sac wihiemeainatnitee nade akeksctdialaatiaanincaelinnaduaamm adel 17,718,500 
Independent establishments 616,857,067 


$3,533,691,767 


ee we ee ee ew eee mee ee eee eee 





Less public debt retirements 


ili’ eeaich Pacino ihc tihins shcdinstoleceahseidhaplioan 488,171,500 
Os awh ews badwisbesdins kicedeniectsueeden $3,045,520,267 
Emergency: 
ee ee ee, gc cunneecuameonneba $1,677 ,190,800 
Agricultural Adjustment Administration................_ ..-- 103,250, 
FREE COCR Bini cbbssdedcciiaccicncccnducéccacee ,000,000 
Emergency Conservation Work...............--...-.-----.-- 341,705,600 
Reconstruction Finance Corporation................---..----. 3,969,740,300 
i... 2.  #° -  - eee ene 19,000,000 
i... * 2 rs ra are eae 52,350,000 
Federal Deposit Insurance Corporation...................---. 150,000,000 
National Industrial Recovery Administration...............--. 4,250,000 
FO Ce a da thettddesiddnadctiécinwnanactite $6,357 486,700 
Total, general and emergency, less public debt retirements-_-.-- $9,403,006 ,967 


As against these expenditures, which have either been appropriated for 
or for which appropriations are asked, the estimated receipts for this fiscal 
year (ending June 30 1934) are $3,259,938,756. 

On this basis, including, however, certain additional expenditures for 
1934 which are not included in the Budget estimates but which I believe 
to be necessary and amounting to $1,166,000,000 as shown in a subsequent 
table herein, the excess of expenditures over receipts will be $7,309,068,211. 
Interest charges on the borrowings in excess of Budget estimates will slightly 
increase this figure. 

On the basis of these estimates, the public debt, in the strict sense of the 
term, at the expiration of this fiscal year will therefore amount to approxi- 
mately $29,847,000,000, or an increase as shown above of $7 ,309,068,211. 

However, as against this increase in the total debt figure, it is right to 
point out that the various Governmental agencies have loans outstanding 
with a book value of $3,558,516,189 against which collateral or assets 
have been pledged. 

In order to make clear to the Congress what our borrowing problem is 
for the next six months, permit me to remind you that we shall have to 
borrow approximately six billion dollars of new money and, in addition, 
four billion dollars to meet maturities of a like amount. 


THE FISCAL YEAR 1935. 
(Ending June 30 1935). 
The Budget estimates of expenditures, exclusive of debt retirement 


© $525,763,800 and exclusive also of such sum as may be necessary for new 


and extraordinary recovery purposes, for the fiscal year ending June 30 
1935 amount to $3,960,798,700. 


Again summarizing the main headings of these expenditures, they fall 
nto the following items: 


Expenditures for Fiscal Year Ending June 30 1935. 








General: 

Da a aan mamma $3,202,074,900 
a oc naan ee min at 18,734,500 
IndeDOnGens GStAIGGOGR. 6 4 oc en we cwcnccccwnccconce 542,466,600 
$3,763 ,276,000 
Less public-debt retirements. ..............--.--.---- 525,763,800 
Re Is 6 n.d oe kwh Oks neckesdnnecccbucsnnee $3,237 ,512,200 

Emergency: 
Public Works Administration. ~...........-..---------- $1,089,883,100 
Agricultural Adjustment Administration. ........------ 5,000,000 
Emergency conservation work. ......--.----=--------- 65,190,000 
Reconstruction Finance Corporation.........---------- *480,436,600 
TE TE IE 6 in ok. ba woes concnnsneccsasa 31,000,000 
ls cab weed soncdcmedunnas 12,650,000 
i I Sooo a akc cdsdecsdecasendcesndanene $723,286,500 


Total, general & emergency, less public-debt retirements $3 ,960,798,700 
* Excess of credits—deduct. 


It will be noted that many of these items such as public works fall under 
appropriations made in 1933, the actual expenditures not taking place 
until after June 30 1934. 

The above figures do not include additional loans by the Reconstruction 
Finance Corporation. If its loaning authority is extended beyond June 30 
1934, it is contemplated that any additional loans by it would thereafter 
be taken from the new and additional recovery fund hereinafter referred to. 

The estimates of receipts for the next fiscal year (ending June 30 1935) 
exclusive of foreign-debt payments, of increased liquor taxes and of increased 
revenue flowing from amendments to the existing revenue law, amount to 
$3,974,665,479. 

Therefore, exclusive of debt retirement, these Budget estimates for the 
next fiscal year show a small surplus of $13,866,779. But it must be borne 
in mind that this surplus does not include any additional expenditures for 
extraordinary recovery purposes. 

It is clear that the necessity for relief and recovery will still be with us 
during the year 1934-35. Additional relief funds will be necessary. Further 
needs of the country prohibit the abrupt termination of the recovery 
program. No person can on this date definitely predict the total amount 
that will be needed, nor the itemizing of such an amount. It is my best 
judgment at this time that 2 total appropriation of not to exceed 2 billion 
dollars will, with the expenditures still to be made next year out of existing 
appropriations, be sufficient. 

I shall therefore ask the Congress for appropriations approximating 
that amount. 

This amount is not included in the Budget estimates. If appropriated 
and expended, therefore, it will change the small estimated surplus of 13 
million dollars into a debt increase of nearly 2 billion dollars. It is only 
fair, of course, to say that such a debt increase would be partially offset 
by loans made against collateral and assets pledged. 
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Therefore, the total debt, if increased by the sum of 2 billion dollars 
during the fiscal year 1935, would amount to approximately $31,834,000,000 
on June 30 1935. It is my belief that so far as we can make estimates with 
our present knowledge, the Government should seek to hold the total debt 
within this amount. Furthermore, the Government during the balance 
of this calendar year should plan to bring its 1936 expenditures, including 
recovery and relief, within the revenues expected in the fiscal year 1936. 

Let me put it another way: The excess of expenditures over receipts 
during this fiscal year amounts to over 7 billion dollars. My estimates 
for the coming fiscal year show an excess of expenditures over receipts 
of 2 billion dollars. We should plan to have a definitely balanced Budget 
for the third year of recovery and from that time on seek a continuing 
reduction of the National debt. 

This excess of expenditures over revenues amounting to over 9 billion 
dollars during 2 fiscal years has been rendered necessary to bring the 
country to a sound condition after the unexampled crisis which we encoun- 
tered last spring. It is a large amount, but the immeasurable benefits 
justify the cost. 

The following table shows expenditures and receipts for the fiscal years 
1934 and 1935 as contained in the Budget, plus the additional expenditures 
which will be made out of additional authorizations and appropriations here 
recommended. It shows, also, the estimated increase in the public debt 
and the book value of assets held as security against loans: 

















2-Year Period 
1934. 1935. 1934-35. 
pees CitoniwadsnnanbkSemade $3,259,938,756| $3,974,665,479| $7,234,604,235 
Expenditures (excl. of debt retire- 
ment): | 
SO Se eee 2,530,720,267, 2,486,768,200| 5,017,488,467 
Agricultural Adjustment Ad- 
Be REE: 514,800,000 750,744,000) 1,265,544,000 
BOOS Wickickdentadtbica 6,357 ,486,700 723,286,500} 7,080,773,200 
$9,403,006 ,967| $3,960,798,700|$13,363,805,667 
Additional expenditures from 
additional appropriations...| 1,166,000,000} 2,000,000,000| 3,166,000,000 
Total expenditures. .......- $10,569,006,967| $5,960,798,700|$16,529,805,667 





Increase in debt c._.......-- $7,309,068,211| $1,986,133,221 
Estimated book value of assets| 


held as security for loans 


$9,295,201 ,432 
5,461,969,273 














a These estimates of receipts are predicated on Federal Reserve Board average 
to of industrial production of 81 for fiscal year 1934 and of 98 for the fiscal year 


b These include net expenditures after deducting Reconstruction Finance Cor- 
poration repayments in 1935 of $480,436,600. 

c This figure does not include contingent liabilities such as Reconstruction Finance 
Corporation debentures issued to banks and other institutions. 

















Calendar Fiscal 
Year Year 
Average. | Average, 
ne ee eee See ee > eee ae ey ae 119 118 
ESAS See a eee eae 96 110 
aE eee eee eee 81 87 
STIS nin itan a kickc utes walks dal okt aa 64 70 
DA hisipiehedebucddddsoudacwbeduadcad x76 67 
Se ie ae ar ee pean veer z85 z81 
ES CIT LL INE: rh nee z98 
x Partially estimated. 
z Estimated. 
APPROPRIATIONS. 


The Budget estimates of appropriations for 1935, exclusive of Agricultural 
Adjustment Administration benefit payments and refunds of processing 
taxes, but inclusive of all other appropriations for regular departments and 
independent establishments including interest on the debt and debt retire- 
ment are $2,980,293,833.60. When compared with Budget estimates of 
appropriations transmitted in the Budget for 1934 they show a reduction of 
$684 ,913,167. 

A tabular comparative summary of receipts, estimates, appropriations, 
and expenditures, classified according to general and emergency items and 
listed by departments and under other genera] heads, appears in Budget 
Statement No. 1, table B. 

TAXES. 

The estimates of receipts take no account of the additional revenue 
which may be obtained from an increase in liquor taxes and from the pro- 
posed changes in the income-tax law. Since neither of these tax measures 
has come before Congress as yet, no accurate estimate can be made of their 
yield. However, if as proposed by the Committee of Ways and Means, the 
tax on distilled spirits is increased from $1.10 a gallon to $2 a gallon, and 
the rates of tax on wines are also increased, the estimated revenue would be 
increased by approximately $50,000,000, assuming that consumption is 
not affected by additional gallonage taxes imposed by the States. Con- 
siderable additional revenue can also be secured from administrative changes 
in the income-tax law, which may amount to as much as $150,000,000 for 
a full year. 

The estimates for the Post Office Department are predicated upon a 
continuation of the 3-cent postal rate for non-local mail. It is highly 
important that this rate be continued. I recommend its continuance, 


ECONOMY LEGISLATION. 

The estimates of appropriations submitted in the Budget are predicated 
on the continuation of certain economy legislative provisions which I ask 
to be enacted and which are appended hereto. The most important is that 
having to do with reduction of compensation of Federal employees. It is 
eminently fair that, the cost of living having fallen as compared with 1928, 
the employees of the Government sustain some reduction in compensation. 
This is not inconsistent with our policy of advocating an increase in wages 
in industry. For wages there had fallen far beyond any reduction contem- 
plated for Federal employees and in most grades are even now substantially 
below compensation paid Federal employees under the maximum reduction 
of 15%. 

Among the legislative provisions appended hereto is one prohibiting 
automatic increases in compensation except in the Army, Navy and Marine 
Corps. The personnel of these three services are engaged in a life service 
to their country. Some, by reason of the pay freezes, have sustained re- 
duction in compensation of more than 25%. They are, therefore, in a 
different category from those in other governmental agencies They 
should, in 1935, be released from the restrictions on automatic increases in 
compensation. 

CONTROL. 


Up to now there has been no co-ordinated control over emergency expendi- 
tures. To-day, by Executive order, I have imposed that necessary control 
in the Bureau of the Budget. 

Heretofore, emergency expenditures have not been subject to audit by 
the Comptroller General of the General Accounting Office. To-day I am, 
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by Executive order, reposing in him the authority to conduct such an audit 
and to continue to audit each such expenditure. Hereafter, therefore, just 
as in the departmental expenditures, there will be, in emergency expendi- 
tures,!{a pre-Budget and a post audit. 

By reason of the fact that the Bureau of the Budget has had no control 
in the past over the various expenditures, obligations, and allotments made 
by the emergency organizations, the task of preparing the present Budget 
has been the most difficult one since the Budget and Accounting Act went 
into effect in 1921. These difficulties, in future years, will be substantially 
minimized by the control which I have established. 

It is evident to me, as I am sure it is evident to you, that powerful 
forces for recovery exist. It is by laying a foundation of confidence in the 
Present and faith in the future that the upturn which we have so far seen 
will become cumulative. The cornerstone of this foundation is the good 
credit of the Government. 

It is, therefore, not strange nor is it academic that this credit has a pro- 
found effect upon the confidence so necessary to permit the new recovery 
to develop into maturity. 

If we maintain the course I have outlined, we can confidently look forward 
to cumulative beneficial forces represented by increased volume of business, 
more general profit, greater employment, a diminution of relief expendi- 
tures, larger governmental receipts and repayments, and greater human 
happiness. 

. FRANKLIN D. ROOSEVELT. 

JANUARY 3 1934. 





RECAPITULATION 
Budget Estimate, 
1935, Including 
Authorized Restoration of 
Appropriations Obligations One-Third of Leg- 
Bureau or Subdivision. 1934. 1934 islative Reduc- 


tion tn Compen- 
sation. 





Annual appropriations: $ 3 
Legislative establishment. - - 16,839,920.00 16,839,920.00 
Executive officeand inde- . 
pendent establishments, 
except Veterans’ Admin- 


$ 
17,431,092.60 


= 


MUPNIOE, 6 cccweasuns 3,322,804,286.00/3,322,804,286.00| 20,357,171.00 
Veterans’ Administration.| 602,838,000.00| 561,893,120.00) 553,210,091.00 
Department of Agriculture_-| 200,209,091.00] . 94,585,965.00 57,388,062.00 
Farm Credit Administrat’n 42,900,000.00) 4 43,269,939.00 2,389,666.00 
Department of Commerce- - 36,911,575.00| @ 29,183,737.00 32,282,406.00 
Department of the Interior-- 50,479,271.67 35,703,818.00 31,209,456 .00 
Department of Justice_.._.- 41,231,835.00| 34,210,799.00} 31,165,804.00 
Department of Labor-.-..---- 14,177,365.00 11,583,497.00 14,044,145.00 


Navy Department. .-_--...-- 
Post Office Department_---- 
Department of State. _.---- 
Treasury Department_-- ---- 
War Department. --.....--- 


308,669,562.00 
713,033,378 .00 
12,248,719.00 
@243 483,219.00 
349,523,278.00 


291,978,597 .00 
639,430,029.00 

11,094,276.00 
227 ,461,359.00 
269,726 ,900.00 


286 ,332,392.00 
676 ,849,240.00 

11,011,098 .00 
150,527,869.00 
282,432,059.00 














District of Columbia---. ..-- 65,700,000.00 5,700,000.00 5,700,000.00 
Total amaual. .ancenssnes 5,961,049 ,499.67| 5,595,466 ,242.00/2,172,330,551.60 
Permanent appropriations: ks 
Legislative establishment - - - 800.00 800.00 800.00 
Independent establishments, 
except Veterans’ Adminis- 
Cs 6. dwn ce ekes ewe v 2,039,443 .00 2,039,443.C0 450,695.00 
Department of Agriculture. - c8,626,571.00| 287,729,914.00 


838,280,600.00 
20,000 


Department of Commerce. - - 16,000.00 16,000.00 é .00 
Department of the Interior- - 12,544,800.00 11,401,347.00 11,320,560.00 
Department of Labor. -..---- 4,000.00 4, .00 4,000.00 
Navy Department. ----.---- 803,098.00 1,854,446 .00 1,503,833 .00 
Post Office Department- --- 165,000.00 165,000.00 165,000.00 
Department of State___--.-- 11,000.00 11,000.00 11,000.00 
Treasury Department. ----- 19,660,817.CO 14,799,000.00 13,381,222.00 
War Department. -_._------ 8,853,460.00 7,487,740.00 8,735,150.00 


Retirement of the public debt 


@534,070,321.00} 488,171,£00.00| 525,763,850.00 
Interest on the public debt-- 


€725,000,000.00} 742,000,000.00) 824,349,000.00 
Total permanent-._-.--.-- 1,311,785,310.00) 1,555,680,180.00|2,223,985,710.00 
Trust and contributed funds: 























Legislative establishment. - - 70,000.00} “fa. 70,000.00 62,000.00 
Independent establishments, 
except Veterans’ Admin- 
a Pee eee £31,000.00 531,000.00 15,000.00 
Veterans’ Administration- 70,890,000.00 68 ,490,000.00 68 ,040,000.00 
Department of Agriculture. - 1,676,545.00 1,516,141.00 2,000,000.00 
Department of Commerce. -- ,000.00 .00 1,000.00 
Department of the Interior-- 5,704,840.00 4,841,636.00 4,182,490.00 
Department of Justice------ 00,000.00 _ 800,000.00 785,000.00 
Navy Department. --..-.---- 194,500.00 | 194,500.00 194,500.00 
Department of State_..---- 20,006 .00 * 20,000.00 20,000.00 
War Department. -_-...---- 3,607 ,000.00 2,398 602.00 3,068,750.00 
District of Columbia------- 27,373,334.00 27 373,334.00} 30,121,013.94 
Total trust and contributed| # 
Ti stcceseae acu umes 110,868,219.00) 106,236,213.00| 108,489,753.94 
eee 7,383,703 ,028.67|7,257,382,635.00/4,504,806,015.54 
Deduct Postal Service payable| ## 
from postal revenues. __---- —570,000,000.00|—570,000,C00.00/—585,000,000.00 





Grand total payable from 
the Treasury 














6 ,813,703,028.6716,687 ,382,635.00/3,919,806,015.54 


a@ Does not include $265,000,000 for subscription to stock and payments to Federal 
Land banks. » Federal contributions. c Exclusive of $855,379,811 advanced by 
the Secretary of the Treasury under Sec. 12 of the Act of May 12 1933. d The 
revised estimate is $488,171,500. e The revised estimate is $742,000,000. 


a 





Size of Budget as Revealed in President’s Message 
Staggers Wall Street—Federal Securities Drop 
Sharply, Then Rally on Official Support. 


President Roosevelt’s budget message calling for $6,000,- 
000,000 of new financing by the Government in the next six 
months in addition to $4,000,000,000, of refinancing and 
forecasting a total Government debt of $31,834,000,000 by 
June 30 1935, staggered the financial community on Jan. 4, 
it was noted in the New York “Times” of the following 


day, which went on to say: 

Government securities sold off sharply, but later rallied on support 
from official sources; the dollar, which had been strong in the morning, 
sank swiftly in foreign exchange; common stocks and the genera] bond list 
turned ragged and uncertain, but the commodity markets in general con- 
strued the news of further huge contemplated Government expenditures 
as bullish on staple prices. 

Among bankers there was bewilderment. One of the principal sources 
of uncertainty was the inability of most finnaciers to understand how the 
Government could dispense the large amounts called for in the periods 
specified. Especially among those whose financial experience has called 
for the disbursing of large sums, emphasis was placed upon the physical 
difficulties of spending the amounts contemplated in the budget. 
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Financing Held Possible. 


There was little doubt that the Government could actually raise the 
new financing called for, but it was generally felt that the process would 
involve far-reaching adjustments upon the Government bond market and 
the general banking situation. It might call for further large purchases of 
Government securities by the Federal Reserve banks, many experts thought. 
In this connection there was speculation upon the possibility of Govern- 
ment recapture of the Federal Reserve System's “‘profits’’ on its gold hold- 
ings to help finance the contemplated outlay. 

In some quarters there was a disposition to doubt the accuracy of the 
published summaries of the Budget message and to believe that closer 
examination of the details would reveal offsets to the large borrowings and 
disbursements outlined by the President. Other bankers consoled them- 
selves with the thought that the President had put forward the blackest 
(from their point of view) picture of the Government's financial situation 
that he could paint for purposes of policy, and that the actual work of 
assembling the necessary legislation would reveal a brighter prospect. 

Many bankers found comfort in the concluding passages of the message, 
which revealed that control over emergency expenditures had been placed 
in the hands of the Bureau of the Budget. Others suggested that Congress, 
confronted with so staggering a program, would recoil in the direction of 
economy. There was rather general surprise that the reaction of the Gov- 
ernment securities market and the foreign exchange market to the news 
had not been more extreme. 


Course of Detlar Reversed. 

The dollar had been strong against all foreign currencies during the 
morning, reflecting in part a seasonal transfer to this centre from abroad 
of funds which had been withdrawn just prior to the year's end for window- 
dressing purposes, and in part the widespread opinion that the President, 
in his message to Congress on Wednesday, had revealed a more conservative 
attitude toward dollar devaluation. Sterling had dropped to $5.07%, 
against $5.12 the previous day. 

As soon as the details of the Budget measure began to appear, however, 
sterling soared. Within a few minutes it had rallied to $5.16, and all other 
foreign exchanges were similarly advancing against the dollar. This first 
advance was quickly turned, but the rise of the foreign currencies was re- 
sumed later in the day and closing quotations were close to the best prices 
of the day. 

In terms of the French franc, the dollar fell from a high of 63.98% of 
parity to 62.68% of parity, and closed at 62.73% of parity, down .34 cent 
net. The franc finished at 6.24% cents, up 3% points; guilders at 63.90 
cents, up 28 points; Swiss francs at 30.80 cents, up 9 points, and the Cana- 
dian dollar at 18 points above premium, up 45 points. 

The belief that the Government could succeed in raising the $6,000 ,000,- 
000 of new money called for in the next six months was based partly on the 
availability of large purchases by the Federal Reserve System, if needed, 
and partly on the opinion that the commercial banks of the country, which 
always absorb the bulk of Government security offerings, had little choice 
in the matter but to subscribe to new Government financing. 


Excess Bank Reserves Heavy. 

For more than a year the banks of the country have been concentrating 
their investments upon the Government securities market because of their 
desire for liquidity and because of the scarcity of safe commercial loans and 
investments. At the present time the leading banks in New York City 
hold Government securities to the extent of more than one-third of their 
total deposits, and in the case of many banks the proportion runs much 
higher. 

Under these circumstances, and apart from any motives of patriotism, 
there is no disposition on the part of the banks to refuse to subscribe to 
new Government issues, thereby opening up the possibility of a decline in 
the prices of the existing issues that they hold. But beyond this factor, 
there is the circumstance that the banks have nothing to lose and every- 
thing to gain in buying more Government securities. 

The member banks of the Federal Reserve System have at the present 
time upward of $850,000,000 of excess reserves, which. under the system 
of deposit credits used by banks in buying Government securities, could 
theoretically finance the purchase of $8,500,000,000 of new Government 
securities. 

In subscribing to new Government issues the banks do not pay cash: 
they merely credit the Treasury with a deposit on their books equal to the 
amount of their subscriptions. These deposits require no reserves. As 
the Treasury withdraws the money and spends it, however, the deposits 
created by the banks in subscribing to the new issues become transferred 
to private individuals and corporations. and must then be secured by the 
usual reserve balances. 

It was remarked that banks had already shown a tendency to depart 
further and further from the practice of employing the bulk of their funds 
in commercial enterprises, and that this tendency might be greatly advanced 
if an additional $6,000,000,000 of Government securities or the major part 
of this amount came into the commercial banks in the next six months. 
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London Amazed by United States Budget Deficit— 
‘Prosperity by Extravagance’’ Remarks Newspaper 
in Contrasting British Methods. 


From London Jan. 4 the New York ‘‘Times’ 


the following: 

The staggering proportions of the deficit indicated in President Roose- 
velt’s Budget message, twice the size of the whole expenditure of the British 
Treasury, was breath-taking to most of the London newspapers. That is 
probably why tne London ‘‘Times’’ withholds its comment on a matter 
considered here to be of far greater importance than the President's message 
of yesterday to Congress. 

Under the heading, ‘‘Prosperity by Extravagance,”’ the Liberal ‘‘News- 
Chronicle” points out that Britain attempted to end her crisis by balanc- 
ing the budget, but that President Roosevelt is trying to do the same thing 
by deliberately unbalancing the United States budget. 

“America, in its war on the depression,’’ the ‘‘News Chronicle’ says, 
‘is spending on a war-time scale. Let us hope she avoids the financial 
aftermath of such extravagance.”’ 


, 


reported 


“The Imagination Boggles.”’ 

Lord Rothermere’s ‘‘ Daily Mail’’ says: 

“The imagination boggles at the extent of the deficit now contemplated. 
Beside it, our own prospective deficit of 1931-32, wiped out by the National 
Government's emergency budget, is as a mere trickle to Niagara, though 
it must be remembered that an unbalanced budget would have been a far 
more serious matter for a country like Britain.’’ 

Referring to President Roosevelt's plan for a balanced budget for the 
third year of recovery effort, the ‘‘Daily Mail’’ remarks that the ‘President 
will be at the end of his term in the third year of recovery.” 

“If he is re-elected for a second term,”’ the newspaper continues, ‘‘it will 
be his task to begin paying for it.”’ 

The Conservative ‘‘Daily Telegraph" says the whole recovery program 
is ‘‘a gallant defiance of orthodoxy.’’ 

“Obviously, the situation is one of immense gravity, but there is nothing 
new in that,’’ the newspaper continues. ‘‘President Roosevelt is leading the 
Nation in a desperate fight for economic self-preservation. and this is 
merely the translation into the terms of Government finance of an emergency 
of which all are conscious and which all are facing with unshaken courage. 
The situation is in no way comparable with anything in our own experi- 
ence. 

‘It will be noted in America that the recovery deficit of $9.000,.000,000 
is approximately the same sum by which the debt was reduced during the 
ten good years following the World War.”’ 

‘*War-Like Daring.” 

Lord Beaverbrook’s ‘‘Daily Express’ says: 

‘President Roosevelt goes to war against the slump with warlike daring 
and wartime finance. His budget is in the Armageddon of 1918 class; it 
reminds you of Russia's five-year plan with its ‘war propaganda of farm 
fronts,’ and ‘steel production offensives’; even of ‘the third decisive year of 
the plan.’ If President Roosevelt can harness the individual initiative 
and organizing genius lacking in Russia to that Slav conception he may get 
a long way forward."’ 

The Conservative ‘‘Morning Post,’’ saying that President Roosevelt 
‘‘proposes to spend money on a scale only equaled in Britain during the 
later and more extravagant days of the war.’’ suggests that he is taking 
considerable risks, since he is ‘‘mortgaging the future on the hope of recov- 
ery, and if he fails the country will be saddled in the end with a vast burden 
of debt for nothing."’ 

“It is devoutly hoped that for America’s sake. in addition to Britain's, 
the history which he is so boldly making will be fraught with no untoward 
consequences,’’ the newspaper concludes. 

Recalls a Fabulous State. 

The ‘‘Financial News”’ observes that ‘‘the only thing we can recall which 
can compare with this was in the contents of a mock prospectus compiled 
for a festive occasion by a well-known banking house for a loan to the State 
of Impecuniosite, whose sole import was cash and whose sole export was 
bonds.”’ 

The ‘‘Financial Times,’’ 
says: 

“The Soviet may feel somewhat jealous of Roosevelt this morning for 
having infringed on its copyright. The United States now has a clearer 
idea of what it is expected to do and endure. It is adventuring under 
Roosevelt on a ‘three-year plan’ largely financed by a Government expendi- 
ture of a vastness without precedent, nor does there seem any strong 
political ground from which he can be attacked. 

“The reception given by Americans to his scheme confirms the earlier 
impression that he is accepted as a prophet of a new order. What that 
order is to be and Roosevelt's resultant place in history will be more readily 
calculable a couple of years hence. He has embarked truly en a very great 


under the heading ‘‘An Astronomical Deficit,” 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Jan. 5 1934. 

Business activity holds remarkably steady. Retail trade 
continues strong and wholesale markets are more active. 
Steel output and carloadings showed a sharp seasonal de- 
crease but electric power output and bank clearings continue 
to show moderate increases. Retail sales have been nearly 
on a par with last week. The usual seasonal falling off 
was evident in only a few districts. Prices were steady. 
There was a good demand for heavy wearing apparel, over- 
shoes, seasonal automotive accessories and hardware and 
there was a good sale of electical supphes and household 
furnishings. In the wholesale market there was a good de- 
mand for wearing apparel as well as staple lines. Dry 
goods orders were heavier. So were those in the cotton goods 
gray cloth division. Hardware was in good demand. Total 
sales of many of the hardware retailers in December were 
the largest since 1930. Canned goods were being shipped 
in fair-sized quantities. 


f Business Activity 














experiment.”’ 


The weekly food indices show a rise for the week. Declines 
in corn, barley, butter, eggs and hogs were more than offset 
by advances in wheat, rye, oats, hams, bellies, lard, coffee, 
potatoes, cattle, sheep and lambs. Commodity prices con- 
tinued their upward trend reflecting improved speculative 
sentiment and favorable reports concerning December busi- 
ness and 1934 prospects. Metals and building materials 
showed moderate recessions. Food markets were stronger 
owing to the recently cold weather which retarded the move- 
ment of many commodities. Raw cotton quotations showed 
a rise of 22 to 26 points for the week reflecting some im- 
provement in the statistical position and indications that 
the Government loan plan 1s meeting with some success. 
Grain prices were firmer with a broader outside demand in- 
fluenced by bullish news from Washington. 

Coffee futures were active and higher on buying based on 
better conditions in Brazil and reported crop damage in 
Colombia owing to heavy rains. Butter also advanced with 





receipts small and demand spotty and mostly speculative. 
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Eggs showed strength. Flour continued quiet and fluctua- 
tions were governed by the movement of wheat prices. 
Lambs and sheep at Chicago were higher. Receipts of live- 
stock at the principal markets were much smaller owing to 
cold weather. Hides were stronger and packer hides rose 
14-c. on a better demand. Cotton goods were more active 
and firmer. Wool remained firm. 

The thermometer rose over the week-end as rapidly as it 
had fallen the previous week. Warmer weather prevailed 
during the week throughout the country and a good part of 
Canada. On Monday a cloudburst in the vicinity of Los 
Angeles brought death and destruction into southern 
California; 40 persons lost their lives and numerous others 
were reported lost. The heavy rains caused floods, bringing 
great property and crop damage, at least 24 bridges, includ- 
ing railroad structures, were washed out. Heavy rains fell 
in many parts of the country during the week and in New 
York the warmer weather and rains melted practically all of 
the ice and snow. On Thursday many persons were injured 
and a number of homes razed by two tornadoes which hit 
Pensacola, Fla. Outside of the damage to the waterfront, 
however, no damage was reported from the inland. Last 
week’s severe cold snap did not cause any great damage to 
winter crops as was expected. To-day it was 32 to 41 
degrees here and raining. The forecast was cloudy and 
warmer. Overnight at Boston it was 22 to 32 degrees, 
Baltimore, 36 to 38; Pittsburgh, 38 to 46; Portland, Me., 
18 to 20; Chicago, 38 to 42; Cincinnati, 42 to 50; Cleveland, 
36 to 46; Detroit, 32 to 42; Charleston, 52 to 54; Milwaukee, 
34 to 38; Dallas, 38 to 46; Savannah, 50 to 54; Kansas City, 
Mo., 32 to 34; Springfield, Mo., 32 to 40; St. Louis, 38 to 
48; Oklahoma City, 32 to 36; Denver, 26 to 46; Salt Lake 
City, 30 to 42; Los Angeles, 56 to 76; San Francisco, 52 to 
66; Seattle, 46 to 54; Montreal, 2 to 10, and Winnipeg, 
2 to 16. 
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World at Large Has Improved Its Position Over a Year 
Ago According to Alfred P. Sloan, Jr. of General 
Motors Corp. 

In a new year’s statement, Alfred P. Sloan, Jr., President 
of the General Motors Corp. states that “‘irrespective of 
how we may react individually to the various economic 
proposals of the year, dramatic as they have been and full 
of possibilities in their influence on our future, to my mind 
one fact rises above the mass of conjecture, theories and 
experiments that we have before us. That fact is the world 
at large has materially improved its position, and has been 
improving it for over a year.”’ 

Mr. Sloan contends that ‘“‘we are better off on practically 
all counts than we were a year ago.”’ ‘‘Naturally,’”’ he says, 
“this improvement could not, in such a short interval of 
time, be reflected throughout our entire economic structure. 
That would be expecting too much. But we must appreciate 
that such a trend, having definitely manifested itself, is 
bound to gain momentum as time passes. We can manage 
our affairs so as to accelerate or retard this movement but 
in the long run it is bound to assert itself.’”” Mr. Sloan 
further says: 

I referred to the proposals of the year and their influence, in an economic 
sense, on our future. I havea very strong conviction that aJl such proposals 
should be intensively examined, without prejudice and with an open mind; 
that industry should co-operate with Government, having the objective 
of perpetuating those things that give promise of improving our socia! order 
and of eliminating those things that do not appear to give such a promise. 

Experimentation can be conducted blindly or with an open mind. In 
the same way reliance upon past experience can be blind or open minded. 
We are living in a era characterized by swift movements—social as well as 
economic. We must strive to keep both an open mind and an open heart. 

If all do so, I am sure that we will preserve in a wholesome sense the 
initiative. courage and aggressiveness of the individual. After all, it is 
these qualities that have made this country what it is, with a standard of 
living that is the envy of all other peoples of the world. These qualities 
are not to be blindly exalted but intelligently nourished. 

Looking forward into next year, no one can possibly be so wise as to 
predict with certainty the trend of business activity. There are many 
important influences that may be arbitrarily used—the economic conse- 
quences of which will have an all important bearing. So far as I an con- 
cerned, in view of existing circumstances, that is as it should be. Further 
I am satisfied that what is done will be actuated by the most sincere desire 
to promote the common good and that with it all American democracy 
will find abundant courage to deal with those proposals which will not 
stand the acid test of analysis and experience. 


——— 
Revenue Freight Car Loadings Maintain Gains Over 
Same Period a Year Previous. 

The first 16 major railroads to report for the week ended 
Dee. 30 1933 (which included the Christmas holiday), 
loaded 196,053 ears during that period, compared with 
230,096 cars in the preceding week and 178,687 cars in the 
week ended Dee. 31 1932. With the exception of the Gulf 
Coast Lines and the Pere Marquette Ry., all of these carriers 
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showed increases over the 1932 period. 
ties follow: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars). 


























Loaded on Lines. Rec'd from Connections. 
Weeks Ended. 
Dec. 30)Dec. 24|Dec. 31|Dec. 30|Dec. 23)Dec. 31 
1933. | 1933. | 1932. | 1933. | 1933. | 1932. 
Atch. Topeka & Santa Fe Ry 13,393} 16,881; 12,875) 3,272) 3,714) 2,531 
Chesapeake & Ohio Ry________- 15,373) 18,505) 15,211) 4,645) 5,397) 3,930 
Chic. Burlington & Quincy RR-_-| 11,763) 14,037) 9,859) 4,351) 5,129) 3,787 
Chic. Milw. St. Paul & Pacific Ry| 13,332] 15,510) 11,895) 4,420) 5,193) 4,218 
Chicago & North Western Ry___| 10,116) 12,115) 8,851} 6,374) 7,668) 5,665 
Gulf Coast Lines & subsidiaries __ ,549 ,838; 1,686) 1,178) 1,265 768 
International Great Northern RR| 1,879} 2,165; 1,310) 1,253] 1,577) 1,268 
Missouri-Kansas-Texas Lines._._| 3,565) 4,251) 3,549) 2,002) 2,358] 1,460 
Missouri Pacific RR__________. 10,513) 12,226) 10,116) 5,197) 6,172) 4,492 
New York Central Lines______-_- 32,811| 36,880) 28,601] 40,730) 51,659) 37,896 
New York Chic. & St. Louis Ry_| 3,092} 3,391) 2,650) 6,017 6 381 
Norfolk & Western Ry________- 12,302} 14,489) 11,309} 2,470) 2,712) 2,164 
Pennsylvania RR. System. ____-_ 44,715) 51,546) 40,994) 24,153) 29,006) 22,317 
Pere Marquette Ry___.........| 3,382) 4,047] 3,806 x x x 
Southern Pacific Lines_________ 14,281) 17,584) 12,169 x x x 
WUE UEP fas dcciudondnsncans 3,987 4,631) 3,806) 5,185) 6,764) 4,824 
[i ee ae ee 196,053 230,096 178 ,687'111,247! 136,254! 100,701 











x Not available. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 





Weeks Ended. Dec. 30 1933. | Dec. 23 1933. | Dec. 31 1932. 


22,535 | 


22 392 





Illinois Central System -_-_-._.--- 19,001 
St. Louis-San Francisco Ry-_----- 10,154 | 11,290 8,649 
| eee | 32,689 | 33,682 27,650 





Loading of revenue freight for the week ended on Dec. 23 
1933 totaled 527,067 cars, the American Railway Association 
announced on Dee. 29. This was a decrease of 27,765 ears 
below the preceding week, this year, but was an increase 
of 32,557 above the same week in 1932, also an increase of 
86,168 cars above the corresponding week in 1931, when 
loadings were reduced owing to the inclusion of the Christmas 
holiday. Details follow: 


Miscellaneous freight loading for the week of Dec. 23 totaled 182,528 
cars, a decrease of 9.436 cars below the preceding week, but 43,997 cars 
above the corresponding week in 1932 and 37,315 cars above the corre- 
sponding week in 1931. 

Loading of merchandise less than carload lot freight totaled 155,179 cars, 
a decrease of 4,234 cars below the preceding week, but 889 cars above 
the corresponding week last year, and 4,738 cars above the same week 
two years ago. 

Grain and grain products loading for the week totaled 24,423 cars, a 
decrease of 5,387 cars below the preceding week, and 945 cars below the 
corresponding week last year, but 3,909 cars above the same week in 1931. 
In the Western districts alone, grain and grain products loading for the 
week ended Dec. 23 totaled 15,526 cars, a decrease of 661 cars below the 
same week last year. 

Forest products loading totaled 17,877 cars, a decrease of 2,010 cars 
below the preceding week but 5,221 cars above the same week in 1932, 
and 4,187 cars above the same week in 1931. 

Ore loading amounted to 3,736 cars, an increase of 367 cars above the 
preceding week, 1,833 cars above the corresponding week in 1932 and 131 
cars above the same week in 1931. 

Coal loading amounted to 121,650 cars, a decrease of 3,618 cars below 
the preceding week, and 19,250 cars below the corresponding week in 1932, 
but an increase of 32,006 cars above the same week in 1931. 

Coke loading amounted to 6,743 cars, a decrease of 908 cars below the 
preceding week, but 113 cars above the same week last year, and 2,382 
cars above the same week two years ago. 

Live stock loading amounted to 14,931 cars, a decrease of 2,539 cars 
below the preceding week, but 699 cars above the same week last year, 
and 1,500 cars above the same week two years ago. In the Western dis- 
tricts alone, loading of live stock for the week ended Dec. 23 totaled 11,267 
cars, an increase of 388 cars compared with the same week last year. 

All districts reported increases for the week of Dec. 23, compared with 
the corresponding week in 1932 except the Pocahontas, which showed a 
small reduction. All districts reported increases compared with the corre- 
sponding week in 1931. 

Loading of revenue freight in 1933 compared with the two previous years 
follows: 


1932. 


1933. | 1931. 

Four weeks in January --- - ----- 1,910,496 | 2,266,771 | 2,873,211 
Four weeks in February _ - ------ 1,957,981 2,243,221 | 2,834,119 
Four weeks in March. _____-_-_-- 1,841,202 2,280,837 | 2,936,928 
Five weeks in April___.------- 2,504,745 2,774,134 3,757 863 
Four weeks in May--------- 2,127,841 2,088 ,O88 2,958,784 
Four weeks in June- 2,265,379 1,966 488 2,991,950 
Five weeks in July—---- 3,108,813 | 2,420,985 | 3,692,362 
Four weeks in August. ___-__- 2,502,714 | 2,064,798 | 2,990,507 
Five weeks in September - - - 3,204,551 | 2,867,370 | 3,685,983 
Four weeks in October - - - - - - - -- 2,605,642 | 2,534,048 | 3,035,450 
Four weeks in November - 2,366,097 | 2,189,930 | 2,619,309 
Week ended Dec. 2_-____----- 495,425 547,095 636 ,366 
Week ended Dec. 9 Pi aS 8 537,503 520,607 | 613,621 
Week ended Dec. 16- - 554,832 515,769 | 581,170 
Week ended Dec. 23_____-.----- 527,067 | 494,510 | 440,899 

i = 28,510,288 | 27,774,651 | 36,648,522 





In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
Dec. 23. During this period a total of 93 roads showed 
increases over the corresponding week last year, the most 
important of which were the Pennsylvania System, the 
Baltimore & Ohio RR., the New York Centrait RR., the 
Atchison Topeka & Santa Fe Ry., the Union Pacifie System, 
the Chicago Milwaukee St. Paul & Pacific Railway, the 
Chicago Burlington & Quincy Railroad, the Missouri 


Pacific Railroad, the Southern Pacifie Co. (Pacifie Lines), 
the Chicago & North Western Ry., the Reading Co. and the 
Erie RR. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC. 23. 
Total Revenue Total Loads Recetved Total Revenue Total Leads Received 
Ratlreads. Freight Loaded. from Connections. Ratiroads. Freight Loaded, Srom Connections, 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Eastern District. 
Group A— Group B— 
Bangor & Aroostook.....---.- 1,545 1,271 1,200 210 209 || Alabama Tenn. & Northern... 197 169 197 154 123 
Boston & Aibany.....-------- 3,194 2,746 2,637 4,623 4,218 || Atlanta Birmingham & Coast-- 641 527 490 595 490 
Boston & Maine...-...------- 7,266 7,023 5,937 9,269 8,399 || Atl. & W. P.—Weat. RR. of Ala 580 502 517 897 706 
Central Vermont..-.-.-.-------- 1,003 522 507 1,951 1,750 || Central of Georgia. ------.---- 2,936 2,546 2,315 1,934 1,641 
Balog On ccd soso | gaat | $225 | akaer| diper|| Seme'ass Geass ean | i) mi | 
.&H rd__ 9, "826 9,388 8, 0% ° orida East Coast........... : 
ee ae 473 412 930 OOF 8 i atdkthinceacacseos 587 559 568 997 975 
i, Ee 343 238 235 326 251 
RS 25,923 | 23,744 | 21,600 | 30,302 | 27,205 || Gulf Mobile &« a ewccue 1,204 979 1,107 590 543 
Illinois Central System-_......-. 15,970 17,325 13,793 6,955 6,514 
Louisville & Nashville iveitlatievababub 14,520 15,736 11,556 3,192 2,490 
Group B— Macon Dublin & Savannah--.- 104 111 83 339 276 
Delaware & Hudson....---.-- 6,102 6,180 3,788 6,078 5,253 || Mississippi Central_.......--- 144 99 95 177 165 
aeaware Lackawanna & West. 8,444 8,284 6,612 5,317 4,470 || Mobile & Ohio............... 1,609} 1,504 1,511 1,090 946 
ee ee 11,755 10,787 aia ert ay ate cee & ieee ,143 1,985 1,822 1,750 1,444 
_ h & Hudson River......-. 147 126 2 640 ’ ew Orleans-Great Northern. ose oaee eons one cone 
Lahien & New England......- 1,270 1,670 1,102 945 756 || Tennessee Central_...........- 302] 347 328 524 720 
Ck VEO .cccnsncassnses 8,140 8,096 5,475 5,965 5,805 
SA RL 1,543 1,615 1,104 24 17 yi ee 42,260 43,543 35,727 20,201 17,822 
New York Central.........-- 17,610 16,492 14,208 24,984 22,879 
New York Ontario & Western. 1,998 2,184 3 2,108 1,867 || Grand total Southern District..| 76,500 75,065 64,673 43,504 39,620 
2 tL eee i] 63] sto] tr | ats 
North 2 
Pittsburgh Shawmut & Northern Stecttmeitens tiuesies. 
ee oy aera 57,830 | 56,199 | 43,255 59,212 | 54,570 || Belt Ry. of Chicago.........-. 591 443 574 1,362 861 
= Chicago & North Western....-. 12,115 10,985 9,876 7,668 6,994 
Chicago Great Western_..---- 2,181 1,958 1,820 1,962 1,974 
Group C— Chic. Milw. St. Paul & Pacific. 15,510 15,023 13,001 5,193 5,755 
aT rr 465 365 449 846 903 || Chic. St. Paul Minn. & Omaha-_ 3,289 2,877 2,399 2,023 1,865 
Chicago Ind. & Louisville. __- 1,233 1,331 1,303 1,368 1,494 || Duluth Missabe & Northern--. 629 361 337 131 57 
Cleve. Cin. Chic. & St. Louis... 7,005 7,172 6,189 9,759 10,742 || Duluth South Shore & Atlantic 482 420 334 338 347 
Central Indiana.............. 29 15 28 59 Elgin Joliet & Eastern--...---- 3,791 2,309 2,918 3,756 3,874 
Detroit & Mackinac._.___.__.-. 179 178 154 77 79 || Ft. Dodge Des M. & Southern. 23 201 205 109 124 
Detroit & Toledo Shore Line. . 170 190 171 2,515 2,761 || Great Northern. -.........--.- 6,627 6,822 5,535 1,565 1,179 
Detroit Toledo & Ironton... 1,601 1,014 944 976 1,027 || Green Bay & Western._..._... 456 439 337 300 298 
Grand Trunk Western_....... 2,153 2,322 2,287 5,934 5,688 || Minneapolis & St. Louis..._.-- 1,538 1,489 1,279 1,225 1,207 
Michigan Central.......-.--- 4,512 4,759 4,653 8,126 8,325 || Minn. St. Paul S 8. 8S. Marie_. 3,707 3,806 3,338 1,571 1,322 
Monongahela. __........-___- 3,835 3,306 3,200 162 113 || Northern Pacific_............ 7,316 7,730 6,557 1,599 1,430 
New York Chicago & St. Louis 3,391 3,078 3,103 7,640 7,044 |' Spokane Portland & Seattle_..- 826 599 578 884 710 
Pere Marquette_..........._. 4,047 3,881 3,391 4,018 4,663 
Pittsburgh & Lake Erie__..__. 4,472 2,719 2,280 3,939 3,832 TOM. ccsccece sansentoe ---| 59,191 55,462 | 49,088 29,686 27,997 
Pittsburgh & West Virginia... 833 951 870 686 432 
| Eee pares 4,631 4,425 3,922 6,764 6,067 
Wheeling & Lake Erie...-._.- é 2,699 1,791 2,033 1,513 Central Western District. 
Atch. Top. & Santa Fe System.| 16,881 15,733 16,124 3,714 3,166 
0 ae -----| 41,556 | 38,405 | 34,735 | 64,902 | 54,711)| Alton.....................-- 2,277 2.451 2,474 1,428 1,352 
Bingham & Garfield.........- 167 219 96 29 29 
Grand total Eastern District_.| 125,309 | 118,348 99,590 | 144,416 | 136,486 || Chicago Burlington & Quincy..| 14,037 12,142 11,638 5,129 4,743 
Chicago Rock Island & Pacific. 9,681 9,417 9,7 5,318 5,027 
Chicago & Eastern Illinois... .-. 2,862 2,626 1,951 1,499 1,639 
Allegheny District. Colorado & Southern......-... 1,476 957 1,156 826 616 
Baltimore & Ohio.........._. 24,513 22,590 20,690 11,407 11,009 |} Denver & Rio Grande Western. 3,010 3,118 2,648 1,650 1,432 
Bessemer & Lake Erie_.....__ 1,039 666 1,042 1,179 670 || Denver & Salt Lake_._-__.... 299 305 293 7 2 
Buffalo Creek & Gauley...._- 260 211 144 5 5 || Fort Worth & Denver City_-._- 1,115 816 1,509 853 831 
Central =_ of New Jersey... 5,405 5,586 4,959 10,067 9,171 || Northwestern Pacific......... 411 300 309 258 212 
EE ET A ieee aR 5 2 44 50 55 || Peoria & Pekin Union_.._-..-.. 138 102 65 55 49 
penn ne & Pennsylvania... 359 277 273 15 19 || Southern Pacific (Pacific)... -- 12,104 9,274 9,025 2,796 2,628 
EApomie® Valley. .nccccccccce 211 281 162 18 St. Joseph & Grand Island_---- 320 224 190 306 214 
Long Island_........- 880 819 2,578 2,657 || Toledo Peoria & Western.-._.-- 348 242 162 762 589 
Pennsylvania System. 47,856 46,746 29,006 27,348 || Union Pacific System_......-_- 12,582 10,154 10,070 5,394 4,949 
Pea as 11,698 9,698 14,118 SEE Th Ps dsnndedamecdsagininwon 512 1,104 789 10 9 
Union (Pittsburgh)... 3,030 4,484 916 702 || Western Pacific..........-... 1,370 827 1,009 1,109 1,119 
West Virginia Northern 89 4 -~--- ~--- 
Western Maryland........._ 2,757 2,117 4,764 3,328 POS sadcccesédddadabbimes 79,590 70,011 69,208 31,143 28 ,606 
c Penn-Read Seashore Lines... 1,036 963 c 1,453 1,435 
ic cidihibpimdacdn mace: --| 105,715 96,886 91,223 75,576 69,237 Southwestern District. 
SS Alton & Southern.-........... 114 89 123 2,779 2,499 
Burlington-Rock Island...--... 116 113 87 362 333 
Pocahontas District. Fort Smith & Western__.....-. 207 166 226 162 70 
Chesapeake | GRRE 18,505 19,511 12,488 5,397 5,295 || Gulf Coast Lines......-...... 1,838 2,077 al,928 1,265 696 
Norfolk & Western........___ 14,489 15,121 11,184 2,712 2,753 || b Houston & Brazos Valley ---- prea oan iad ate 
Norfolk & Portsmouth Belt Line 715 548 517 1,106 846 || International-Great Northern-- 2,165 :: 690 1,246 1,577 1,250 
WE itn curcatninmmadneaw 3,273 3,253 2,453 384 487 || Kansas Oklahoma & Gulf-....- 198 241 244 671 731 
Kansas City Southern......... 1,445 1,211 1,211 1,134 1,102 
 citedttidddeucicbasud 36,982 38,433 26,642 9,599 9,381 & Arkansas......... 1,048 785 1,026 554 478 
Litchfield & Madison.....---.- 421 365 244 734 390 
Southern District. BEIENG VE. onc wcccucccce 519 655 698 168 115 
oup A— Missouri & North Arkansas-.-.-- 78 46 36 228 210 
Atlantic Coast Line........_. 7,776 6,174 6,108 3,948 3,413 || Missouri-Kansas-Texas Lines_- 4,251 3,893 3,988 2,408 1,779 
CE cddotabadumedamec 1,034 1,055 541 1,120 1,184 || Missouri Pacific. ..........--. 12,226 11,459 11,516 6,172 5,449 
Charleston & Western Carolina 271 285 276 692 637 || Natchez & Southern._......-.- 45 39 31 s 12 
Durham & Southern_......._. 170 121 134 199 221 Acme & Pacific......-. 135 89 98 112 91 
Gainesville & Midland_....... 41 44 51 57 52 || St. Louis-San Francisco.-..--.- 6,820 6,527 6,308 2,823 2,232 
Norfolk Southern. -........... 1,165 1,205 1,121 995 844 || St. Louis Southwestern---_----- 1,738 1,721 1,987 1,266 979 
Piedmont & Northern.-.-..... 405 416 347 674 632 || b San Antonio Uvalde & Gulf-_- eee BAe ame macs ware 
Richmond Frederick. & Potom. 263 254 285 2,450 2,374 || Southern Pacific in Texas & La. 5,480 4,699 4,609 1,738 1,332 
Seaboard Air Line.........__- 6,776 5,548 5,245 3,104 2.700 }t Temes & Patile..... -ncccconnss 3,705 3,136 3,581 2,799 2,232 
Southern System........._... 16,221 16,286 14,712 9,546 9,276 || Terminal RR. Assn. of St. Louls 1,205 1,286 1,253 1,809 1,822 
Winston-Salem Southbound - -- 118 134 126 618 465 || Weatherford Min. Wells & N.W. 26 18 13 33 39 
OO ee 34,240 31,522 28 946 23,303 21,798 ee oc ee ee eae 43,780 40,305 40,475 28 ,802 23,841 
a Estimated. b Included in Gulf Coast Lines. c Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., 


formerly part of Pennsylvania RR.,and Atlantic City RR., 


in Gulf Mobile & Northern RR. * Previous week’s figures. 


formerly part of Reading Co.; 1931 figures included in Pennsylvania System and Reading Co. d Included 
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Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Reports Little Change 
in Volume of Industrial Production During 
November and First Half of December—Factory 
Employment and Payrolls Lower. 


“Total volume of industrial production, after declining 
further during October, showed little change during Novem- 
ber and the first half of December,’’ states the Federal 
Reserve Board in its summary of business conditions in the 
United States. The Board says that “the amount of con- 
struction undertaken continued to increase, reflecting an 
expansion of public works.’’ In its summary, the Board 
further said: 

Production and Employment. 


Output of basic commodities, as measured by the Federal Reserve Board's 
seasonally adjusted index, was 73 for November, on the basis of the 1923- 
1925 average as 100, compared with 77 for October. This total for the 
month reflects the maintenance during November, with allowance for usual 
seasonal changes, of the level reached at the end of October after a con- 
tinuous decline during the preceding three months. Activity at steel mills, 
after declining from 44% of capacity in the early part of October to 25% 
in the early part of November, subsequently increased to a rate of 34% 
in the third week of December. Output of automobiles, which was cur- 
tailed sharply in November in preparation for new models, also increased 
somewhat in the early part of December. Consumption of cotton by domes- 


tic mills was in somewhat smaller volume in November than in the pre- 
ceding month and activity at woolen mills decreased. At shoe factories 
production showed a decline larger than is usual at this season. 

Volume of factory employment and payrolls declined from the middie 
of October to the middle of November by somewhat more than the usual 
seasonal amount. The board’s seasonally adjusted index of factory em- 
ployment for November was 72, as compared with 74 in October and 57 
at the low point in March. 

Value of construction contracts awarded, as reported by the F. W. 
Dodge Corp., showed a further substantial increase in November. This 
increase, at a season when construction contracts usually decline, reflects 
a@ growth in the volume of public works. 

Distribution, 

Shipments of commodities by rail decreased in November as compared 
with October by an amount somewhat smaller than is usual at this season. 
Sales of merchandise at department stores declined, contrary to seasonal 
tendency, while sales by variety stores showed little change. 

Wholesale Prices. 

Wholesale omenettin prices, as measured by the weekly index of the 
Bureau of Labor Statistics, advanced from 70.9% of the 1926 average 
in the first week of November to 71.7% in the third week and then de- 
clined to 70.9% in the week ended Dec. 9. These movements reflected 
chiefly changes in the prices of farm products and foods. Prices of hogs 
declined considerably after the middle of November, owing partly to 
seasonal factors. 


Foreign Exchange. 
The value of the dollar in the foreign exchange market advanced from 
a low point of 59% of its gold parity on Nov. 16 to about 64% for the 
period from Nov. 27 to Dec. 20. 
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Bank Credit. 

Between Nov. 15 and Dec. 20 there was the usual seasonal increase, 
about $195,000,000, in the demand for currency by the public. This 
currency demand was met largely through the purchase of $100,000,000 of 
acceptances by the Federal Reserve Banks and the issuance of additional 
bank notes by the National banks. Reserve balances of member banks 
showed little change for the period and continued to beat a level of about 
$800,000,000 above legal requirements. 

Total loans and investments of reporting member banks in leading cities 
declined by $160,000,000 between Nov. 15 and Dec. 13, reflecting chiefly 
sales of acceptances to the Reserve Banks and a reduction in holdings 
of investments other than United States Government securities. Loans on 
securities, chiefly to brokers in New York City, increased by $40,000,000, 
while all other loans, which include holdings of acceptances, declined by 
$125,000,000. 

Short-term money rates advanced slightly during the period. 


—_———<P-.- — 


Indexes of Business Activity of Federal Reserve Bank 
of New York. 


The New York Federal Reserve Bank, in presenting in its 
Jan. 1 ‘‘“Monthly Review’’ its monthly indexes of business 
activity, reports that ‘“‘some slight increase from November 
to December in the general level of trade and business activity 


was indicated by the available data.’’ Continuing, the 
Bank says: 


The railroad movement of merchandise and miscellaneous freight receded 
by less than the usual seasonal amount, and this Bank’s seasonally adjusted 
index covering this type of freight traffic showed a moderate upward 
tendency during the first half of December, after holding steady during the 
previous three months. The holiday trade of department stores in the 
New York Metropolitan area made a more favorable comparison with 
1932 than did November business, but sales in December 1932 were rela- 
tively poor. 

General business activity appears to have remained fairly stable during 
November. This Bank’s indexes of railroad freight traffic showed little 
change from October to November, but a moderate downward tendency 
was indicated by the various indexes of retail trade. Department store 
sales increased by considerably less than the usual seasonal proportions, 
although reports of sales in the agricultural districts of the country were 
more favorable than in the urban and industrial sections. Sales of chain 
stores and mail-order houses showed no marked change other than seasonal. 

(Adjusted for seasonal variations, for wsual year to year growth, 
and where necessary for price changes.) 





























1932. 1933. 
Noo Sept Oct Noo 
Primary Dtstribution— 
Car loadings, merchandise and misceHaneous- -- 54 55 56 56 
Car loadings, other... ......-.-cccccccccccccoe 53 60 56 57 
TEXT . 2 wo cccccccccccccccccccwcccceccocece 43 51 56D 53D 
Pcie ccccccconcacdncnencscnscctsoses« 58 63 65D 60D 
Waterways traffic... ccccccccncccccnccccee 42 55 48 as 
Wholesale trade... .....-..- concn noe oeenee 75 82r 76r 78 
Distribution to Consumer— 
Department store sales, 2nd District.......-.-.- 72 66 73 67 
Chain grocery sales............---.---.--.---- 64 55 53 51 
Other chain store sales...........-..--------- 70 78 70 70 
Mall order house sales. ...........-.--------- 62 61 64 63 
BRIER 6 6. 6 od we cecasetdodescocsscssnvccs 54 57 58 ie 
Gasoline consumption............-.-----.---- 78 72 71 ion 
Passenger automobile registrations r_.-........- 24r 557 51r 437 
General Business Actiotty— 
Bank debits, outside of New York City....-.-- 54 59 57p 55p 
Bank debits, New York City.......-.--------- 42 47 46 43p 
Velocity of bank deposits, outside of N. Y. City- 67 78 77 72 
Velocity of bank deposits, New York City...--- 39 56 56 51 
Shares sold on N. Y. Stock Exchange....-..-.--.- 53 113 90 75 
Life insurance paid for. ......-..<..-2-<-2-0-- 82 72 72 73 
Employment in the United States........- 63 76 76 74 
Business fallures «.ccccccccccceccccccce 101 58 56 59 
Building contracts... ~~... -....--..----- 30 24 29 42 
New corporations tormed in N. Y. State...-..- 79 70 69 69 
Real estate transfers... .......-.-ccccccccnee- 49 43 44 daa 
CES. dd nodebaemesnaneenenie 130 133 133p 133p 
poveed Index Of WagGes*... ccccaccescocssssse 177 177 177p 178p 
CE Ee NES, cn cgadccnccenenntncosuccssase 132 135 136 136 





p Preliminary. r Revised. * 1913 average—100. 


National City Bank of New York Finds Reports from 
Trade and Industry in Closing Month of Year Best 
Since Early Summer—Awards of Building Contracts 
Greater—Sentiment for First Quarter Hopeful. 

“Reports from trade and industry during the closing 
month of 1933 have been the best since early summer,” says 
the National City Bank of New York, in its “Monthly Letter” 
dated Jan. 2. The Bank notes that “awards of building con- 
tracts in all classifications have been greater than in Novem- 
ber, the daily average increase in the first half of the month 
having been 40%.” “Compared with a year ago,” says the 
Bank, “the increase was 200%. The autobomile manufac- 
turers have increased production on new models. November 
sales were more than double a year ago, dealers’ stocks are 
very low, and this industry will give steadily increasing sup- 
port to general business in the next three months.” The 
Bank continues: 

Other measures of general business activity, including freight car loadings 
and electric power production, have made a better showing than is normally 
expected in December. Rising totals of car loadings were reported in the 
first half of the month, an unusual occurrence this late in the year. 

All this is evidence that a halting point has been reached in the decline in 
business which has been under way since July. The improvement has come 
precisely where it is needed to give balance to the industrial situation, since 
it is in the heavy industries thit most of the unemployment is concentrated. 
Moreover, the reports of Christnas retail trade have surpassed expectations, 
and are extremely heartening to some of the industries which have been cur- 
tailing since summer for want of a better consumer demand. Department 
store sales have made their best showing since August. The gain in dollar 
sales during the first half of December, compared with 1932, was 18%, 
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according to a survey by the National Retail Dry Goods Association, and 
other reports indicate that during the second half of the month the increase 
mray have been larger. Figures for the mail order houses and general mer- 
chandise chains are not generally available beyond November, but in that 
month sales were in some cases 25% larger than last year, and the December 
Teports are favorable. 

These gains, to be sure, are accounted for in considerable degree by higher 
prices. But the figures are impressive by contrast with the three months 
preceding. when the gain in dollars was nominal and the volume of goods 
moved was obviously much below the corresponding 1932 levels. 


Sentiment for First Quarter Hopeful. 

Business sentiment has been encouraged by these reports. Despite exist- 
ing confusion and uncertainty, merchants and manufacturers in nearly all 
lines see reason to look forward hopefully to the eariy months of 1934. Since 
midsummer the surplus of goods put on the market during the short-lived 
boom has been reduced, and as the necessary adjustments of supply and 
demand are completed in each industry each may be expected to show im- 
provement, such as has already occurred in steel. Along with this natural 
recovery, the stimulating effects of the Government expenditures in the 
construction industries, and through the Civil Works Administration and 
other channels, will be experienced in increasing degree as spring approaches. 
These are two influences for better business in the coming quarter. 

It is a notable feature of the situation, looking back over the past six 
months, that neither the controversies set going by the economic policies of 
the Government, nor the declines in trade and industry since July, have 
materially weakened the general belief that business is on the road out of 
the depression. The economic policies are now in the experience of busi- 
ness men, and are in certain respects the objects of criticism by economists 
and business leaders. The continued inability of industry to obtain capital 
through new security offerings, which interferes with the planning of new 
enterprises and with replacement undertakings that would require new 
financing, is an obvious handicap upon expansion. 

But even among those who feel uncertainty in these particulars, the belief 
that the long-time trend is upward has sustained confidence. The fall reces- 
sion was accepted as inevitable. Recognizing the special influences that 
caused the upswing last spring and summer to go too fast and far, and led 
to an excess of speculative buying, business men viewed the reaction as a 
natural corrective rather than as a cause for fresh pessimism. Their hope- 
ful attitude has been fortified by the December reports. 


Wage and Price Relationships. 

In examining the progress of business during 1933, the most important 
point of inquiry is whether relationships within the economic system have 
been brought into better balance, or whether, on the contrary, the gains in 
trade and production have been due to a stimulus of artificial character, whose 
effects will last no longer than the stimulus lasts. A state of equilibrium 
in economic relationships is essential if prosperity is to be restored, and 
this is equally true whether the economic system is, at one extreme, an 
entirely voluntary organization operating under free economic forces or, at 
the other, wholly under governmental control. There is no disagreement 
as to the necessity of restoring the equilibrium, but only as to what read- 
justments are required and the methods of effecting them. 

Outstanding among the changes in economic relationships in 1933 are two: 
a part—unfortunately a snrvall part—of the unemployed have been put back 
to work, at higher wage scales; and prices have been raised. The advances 
in wage rates, together with shortened hours, have of course increased manu- 
facturing costs and prices of finished goods, thus raising the cost of living. 
This rise, which has been 8.8% since the low point, according to the National 
Industrial Conference Board, has almost exactly offset the increased money 
wages received by continuously employed industrial workers. Hence these 
workers have not had their purchasing power increased. However, there has 
been an increase in the purchasing power of the whole body of industrial 
labor, by reason of the greater employment. The number of workers em- 
ployed in November was 30% larger than in March or a year ago, according 
to the Labor Department, and payrolls in the manufacturing industries were 
up 50%. 

In the case of the higher-paid white collar workers, professional people, 
and others who have had no increase of money wages or income, their money 
now buys less than a year ago, and therefore they have lost purchasing 
power. 

The rise in prices at first advanced the purchasing power of the farmer 
very rapidly. Prices on the farm rose by nearly 60% from the monthly aver- 
age of February to that of July, while over the same period prices of the 
things the farmers buy increased only 7%. Since July farm prices have 
declined. On Dec. 16 they were about 40% over February, while prices of 
things bought had continued to advance, and were 18% higher. According 
to official estinvates, the farmers’ gross income has increased this year about 
24%, including about $300,000,000 received from the Government under the 
agricultural adjustment program. On balance, therefore, farmers have gained 
substantially, but the ratio of farm prices to prices of goods bought is only 
58% of the pre-war average which the adjustment program hopes to attain. 

Retail prices rose rapidly during the summer, and more slowly during the 
fall. On Dec. 1 department store prices were 26.8% higher than in May, 
and 21.2% above a year ago, according to the Fairchild index. The rise in 
food prices has been somewhat less. 

These figures show that the terms upon which the various groups of the 
population exchange their goods, services and labor, have been altered in 
favor of some groups and against others. In some cases the changes have 
plainly been in the direction of a fairer balance, in others to the contrary. 
On the whole, the situation is far from clear. The question still persists 
whether the rise in retail prices, and the further advances that are to be 
expected, can be paid by consumers. The answer will have to be found in 
the state of retail trade, which during the fall months was unsatisfactory, 
and under the Christmas influence showed the improvement cited, and thus 
as yet supplies no very conclusive data. 


ip 
ae 


First Drop in Employment in Manufacturing Industry 
in? Eight} Months; Reported During November by 
National Industrial;Conference Board—Hours and 
Payrolls Also Below Previous Month—Show In- 
creases as Compared with Year Ago. 

Reversing an eight-months’ trend of successive monthly 
increases, employment in’manufacturing decreased 5% in 
November, according to the regular monthly survey of the 
National Industrial Conference Board announced Dee. 31. 
As a result of a 6.1% decrease in the length of the work week, 
the survey said, total"man-hours declined 10.7%, and pay- 
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roll disbursements fell off 9.8%. In comparison with 
November 1932, however, employment was 26.6% higher, 
total man-hours were 17.9% more, and weekly payroll dis- 
bursements were 39.1% larger. The survey continued: 

Average hourly earnings continued to increase, but the gain of one half 
cent, from 54.0 cents to 54.5 cents, was not enough to overcome the drop 
from 36.2 to 34.0 in hours worked, with the result that average weekly 
earnings fell from $19.46 to $18.51. Since the decline in the cost of living, 
0.3%, was virtually negligible, real weekly earnings shrank 4.5% in the 
month. 

In seven of the 25 industries covered by the Conference Board an increase 
in employment occurred—in agricultural implements, electrical manu- 
facturing, paper and pulp, book and job printing, news and magazine 
printing, machines and machine tools, and hardware and small parts. 
In three industries, agricultural implements, book and job printing, and 
meat packing, increases in average number of hours worked per week and 
in man-hours were recorded. Man-hours increased in electrical Manutac- 
turing and machines and machine tools, in which there was larger employ- 
ment with stationary hours. The increase in employment in paper and 
pulp, news and magazine printing, and hardware and small parts did not 
bring about an increase of man-hours, since larger employment was neu- 
tralized by shorter hours. 

While average hourly earnings increased in general, a downward trend 
was reported in four industries, namely, meat packing, book and job print- 
ing, furniture, and wool. In the first two of these, increases in hours worked 
overcame the reduction in hourly earnings, with the result that average 
weekly earnings rose. Increases in average weekly earnings were noted in 
six other industries, as follows: agricultural implements, chemical, elec- 
trical manufacturing, paint and varnish, silk, and machines and machine 
tools. 


ss 
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Moody’s Daily Index of Staple Commodity Prices in 
' Gradual Rise. 


For the second week in succession prime commodity prices 
have shown firmness. Moody’s Daily Index of Staple 
Commodity Prices advanced to 127.5 from 124.7, registering 
small gains on all five trading days of the week. 

Nine of the 15 commodities included in the Index showed 
net advances; namely, in the order of their importance, 
hogs, hides, cotton, corn, wheat, sugar, cocoa, coffee and silk. 
Lead and silver declined, the latter only slightly, while rubber, 
steel scrap, copper and wool tops were unchanged. 

The movement of the Index number during the week, 
with comparisons, is as follows: 








co ee 124.7 2 Weeks ago, Dec. 22______-_- 123. 
Sat., ) eer 125.0 Month ago, Dec. 5_._---_---- 124. 
Mon., Jan | EOE S Hol Year = od (SES 80. 
hs Ge Bbawandwewdad 126.0 1932/ igh—Sept. 6____--_-- 103. 
, ee Seas 126.4 Low — Dec. 31_-_--_---- 79. 
ye Sa Sees 127.0 ier vee a 148. 
Ms, CM Bewksnndoscan 127.5 Low —Fep. 4_-___---- 78. 
<i 


Rise Reported in “Annalist” Weekly Index of Whole- 
sale Commodity Prices for Week of Jan. 2—In- 
crease Effected by Higher Prices for Farm and 
Food Products. 


In a quiet holiday week the ‘‘Annalist’’ Weekly Index of 
Wholesale Commodity Prices advanced 1.2 points to 102.4 
on Tuesday, Jan. 2, from 101.2 Dee. 26. In noting this, 
the ‘“Annalist’’ said: 


The rise was due to higher prices for farm and food products, in response 
to somewhat more optimistic sentiment regarding 1934. Despite an un- 
changed Reconstruction Finance Corporation gold price, the United States 
dollar dropped on Dec. 30, reflecting apparently year-end operations of 
the Bank of France. The ‘‘Annalist’’ price index on a gold basis accord- 
ingly shared only in part the rise of the index measured in United States 
dollars, rising to 64.5 from 64.1; the drop in the dollar, however, appar- 
ently lacked other than merely passing significance. 

THE “ANNALIST”" WEEKLY ee WHOLESALE COMMODITY 
(Unadjusted for Seasonal Variation. 


1913100.) 








| Jan, 2 1934. | Dec. 26 1933. | Jan. 3 1933. 





Wares peedeets ................. 85.7 | 84.3 | 63.5 
OS SES 101.5 98.3 92.5 
Textile products------........-- *117.6 x118.1 | 67.9 
ee 143.1 143.1 118.4 
Bi a re 105.3 | 105.5 94.7 
Building materials______________ 112.0 | 111.9 106.6 
CRMBINE SS a ceececsccuccecal 98.5 98.5 95.2 
I gn 84.8 84.8 71.9 
All commodities................ 102.4 | 401.2 83.8 
z All commodities on gold basis. __ 64.5 64.1 ee 





* Preliminary. x Revised. 
land, Holland and Belgium. 


DAILY SPOT PRICES. 


z Based on exchange quotations for France, Switzer- 



































Moody's Inder. 

Cotton W heat. Corn. Hogs. U.S. | Gold 

at Basis. | Basis. 
ai 10.15 | 1.00% 621% 3.35 | 1242 | 78.6 

*) . See 10.30 1.03% .63% 3.31 124.7 | 80.1 

Dec. 28 SP RRRSSAETR 10.35 1.025% .634% 3.24 124.8 | 80.4 

eae 10.30 1.00 34 61% 3.26 124.7 | 80.2 

i See Closed 1.02 .63 meat 125.0 | 78.8 

Fe eee 10.50 1.0134 63% 3.35 126.0 79.4 
Cotton—Middling upland, New York. Wheat—No. 2 red, new, c.i.f., domestic, 
New York. Corn—No. 2 yellow, New York. Hogs—Day’s average, Chicago. 


Pre hid index—Daily index of 15 staple commodities, Dec. 31 1931-100; March 1 
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Further Decrease of 0.6 of 1% Noted in Weekly Whole- 
sale Commodity Price Index of United States 


Department of Labor for Week Ended Dec. 23. 
Marked reductions in the market prices of farm products 
and manufactured foods caused wholesale commodity prices 
to continue their recent downward movement during the 
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week of Dec. 23, according to an armouncement made 
Dec. 28 by Isador Lubin, Commissioner of Labor Statistics 
of the U. S. Department of Labor. Of the 10 major groups 
of commodities covered by the Bureau, 4 showed a strength- 
ening in prices and 3, nochange. Continuing, the announce- 
ment said: 

The decrease in the wholesale index number which amounted to 0.6 of 1% 
placed it at 70.4% of the 1926 average for the week ended Dec. 23, as com- 
pared with 70.8 for the week ended Dec. 16. The index for the latest week 
was the lowest that has been reached since the week ended Oct. 21 and was 
bearly 2% under the high point of the year which was reached during the 
week of Nov. 18, when the index registered 71.7. Present wholesale 
prices are 124% above the level for the corresponding week of a year ago, 
when the index stood at 62.5 and 18% above the low of the year, when the 
index was 59.6 for the week ended March 4. 

The manufactured foods group showed the greatest decline by dropping 
more than 2% in average prices during the week. Butter and cheese 
continued for the fourth consecutive week a downward movement in prices 
and decreased nearly 5% on the average. Declining prices were also reg- 
istered for flour, oranges, lemons, cured beef, ham, fresh pork, lard, raw 
sugar and smoked fish. 

Market prices of farm products dropped 2% on the average. Although 
barley continued to show advancing prices, the subgroup of grains declined 
nearly 5%. Steers and hogs again showed reductions in prices. Eggs 
showed the greatest decrease of any single item. Average prices for cotton, 
wool and potatoes registered slightly advancing prices in certain cities. 
The miscellaneous group also showed a decline over the week. 

Minor fluctuations in textile products resulved in no change in the index 
for the group. Minor advances in average prices for building materials 
offset weakening prices in paints and paint materials resulting in no change 
for the building materials group. The chemicals and drugs group also 
showed no change in the general average of prices. 

Slightly advancing prices in women’s shoes more than equalized declining 
hide prices and caused the hides and leather products group to move up 
%of 1%. Strengthening prices of California refinery gasoline, Oklahoma 
fuel oil and coke influenced the index of the fuel and lighting group and 
caused a slight advance. The housefurnishing group and the metals and 
metal products group showed fractional advances 

The index number of the Bureau of Labor Statistics is composed of 784 
separate price series weighted according to their relative importance in 
the country’s markets and is based on average prices for the year 1926 as 
100.0. The accompanying statement shows the index numbers of the 
major groups of commodities for one year ago, for the low and high points 
of 1933 and for the past two weeks: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF DEC. 24 1932, 
MARCH 4, NOV. 18, DEC. 16 AND 23 1933. 
































Week Ending. 
Dec. 24; Mar. 4 Nov. 18 , Dec. 16 ; Dec. 23 

1932. 1933. 1933. 1933. 1933. 

CC a 44.3 40. 58.7 55.9 54.8 
MN Gs sc Speco sala a lian i Ws agp ae ne 58.4 53.4 65.4 63.0 61.6 
Hides & leather products - - -------- 69.1 67.6 88.5 88.6 89.2 
DR Cn kbtdswncnwuccccce 52.8 50.6 75.8 76.0 76.0 
Fuel & lighting materials ___--_--.--_- 69.5 64.4 74.5 74.2 74.4 
Metals & metal products __-_-__.--- 79.3 777A 83.5 83.1 83.2 
Building materials___..._.....---- 70.9 70.1 84.7 85.3 85.3 
Chemicals & drugs.---.....-------- 72.3 71.3 73.5 73.4 73.4 
Housefurnishing goods - ___ -------- 73.5 72.7 82.1 81.7 81.9 
Miscellaneous. -......-......------- 63.2 59.6 65.4 65.6 65.5 
All commodities _...____-.-___-- 62.5 | 59.6 71.7 70.8 70.4 

——<—=£=>———— 


Building Costs Show Steady Rise According to Dow 
Service Reports—Average Advance During the Past 
Year Reported as 30%—Influence of NRA Codes. 


Increase in the costs of building materials and labor repre- 
sents a rise of 30% over the prevailing prices of Jan. 1 1938, 
points out Myron L, Matthews in the current Dow Service 
Daily Building Reports. This means, he explains, that a 
home costing $4,500 to build one year ago would Cost $5,850 
to-day. In the New York “Times” of Jan. 1 Mr. Matthews is 


further quoted as follows: 

“Usually price increases are due to demand,” states Mr. Matthews. “‘In 
the present instance, though residential construction has increased in volume, 
the higher prices for material, equipment and appliances are~due not so 
much to demand as to the effect of NRA codes. The immediate future holds 
in store the completion of industry codification, and more particularly the 
building construction industry, and meanwhile as codes already effective 
prove their prophesied benefits, creating greater mass purchasing power, and 
the accompanying demand for residential space rolls up, building costs will 
continue to advance. 

Cost of construction work of public character is nearer its 1926 index than 
private construction. This is due to the higher wages paid on public work. 
It is interesting to note in this connection that bids recently submitted for 
the Thirty-third Street New York Post Office Annex superstructure are more 
than half a million dollars higher than the bids first submitted on Feb. 28 
1933. At that time the D. M. W. Contracting Co. submitted a low bid of 
$3,649,000 for a five-story building and $3,439,000 for an alternate three- 
story building. On Oct. 1 1933, when revised bids were submitted, the 
George F. Driscoll Co. was low with a bid of $4,248,800 for the five-story 
and $3,969,900 for the three-story building. 

On Dec. 27, with revised bids, the Driscoll Co. was low with $4,293,790 
for the five-story building and James Stewart & Co., Inc., low tor the 
alternate three-story building with a bid of $3,997,000. The difference 
between these final bids and the original ones show that the five-story 
building superstructure will cost $644,790 more to-day and the three-story 
building superstructure $558,000 more. 

‘“‘Labor conditions of the latter part of 1932 and the first half of 1933 
still prevail substantially, except as noted on public building construction, 
where the condition approaches normal. A tightening on private construction 
should occur during the first half of 1934, and when it materializes it will 
throw costs approximately back to their 1929 level. 

“Generally, building cests are now about back to the levels current in 
July 1932. 

*‘As examples of erratic Fuilding costs, take a six-story semi-fireproof New 
York City apartment house costing 56c. per cubic foot in 1926. By March 
1932 it had dropped to 36c. In August 1932 it was quoted at 32c¢.; in 








Volume 138 Financial 


May 1933 at 28c., and by October 1933 it was back to 33c. Two and one- 
half frame Westchester group-construction dwellings starting with 27c. in 
March 1932, fluctuated to 26c., 25c. and back to 26c. for the periods above 
indicated ; while the same type of dwelling, except in Long Island, and with 
stucco exterior starting with 3lc. wandered to 30c., 28c. and 29c. for the 
periods stated. Costs for hotels of the New Yorker type quoted at 78c. ip 
March 1932, dipped to 75c., 72c. and back to 77c.”’ 


ip. 
——_— 


Electric Production Up 8.8% in Last Week of 1933— 
Largest Percentage Gain Over Same Period a Year 
Previous Since Week of Oct. 7 Last. 


According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended Dec. 30 1933, which in- 
cluded the Christmas holiday, amounted to 1,539,002,000 
kw.h., a gain of 8.8% over the same period in 1932 when 
output totaled 1,414,710,000 kw.h. The current figure also 
compares with 1,656,616,000 kw.h. produced during the week 
ended Dec. 23 1933, 1,644,018,000 kw.h. in the week ended 
Dec. 16 1933 and 1,619,157,000 kw.h. in the week ended 
Dec. 9 1933. 

Of the seven geographical areas reporting, all except the 
Southern States region, showed gains for the week ended 
Dec. 30 1933 as compared with the corresponding period in 
1932. As compared with the percentage changes for the 
week ended Dec. 23 1933 as against the same week in 1932, 
the Southern States region was the only one that did not show 
an improvement. The Institute’s statement follows: 

PER CENT CHANGES. 




















Major Geographic Week Ended Week Ended Week Ended Week Ended 

Divisions. Dec. 30 1933. | Dec. 23 1933. | Dec. 16 1933. | Dec. 9 1933. 
New England---.--.-.-.- +8.7 +6.7 +7.1 +6.4 
Middle Atlantic----.-- +6.2 +6. +4.1 +6.2 
Central Industrial... - +14.3 +9.6 +8.2 +8.8 
Southern States--.-.-- —3.7 +1.5 —0.9 +0.5 
Pacific Coast......-- +8.6 +2.7 +1.0 +3.2 
West Central__....-- +4.3 +3.1 +2.4 +0.8 
Rocky Mountain-.--- +19.5 +16.0 +14.6 +21.0 
Total United States_ +8.8 +6.6 +5.2 +6.6 











Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1930, is as follows: 





























1933 Over 
Week of— 1933 Week of— 1932. Week of— 1931 1932. 
May 6 1,435,707,000;|May 7 1,429,032,000;)\May 9 1,637,296,000) 0.5% 
May 13 1,468,035,000|May 14 1,436,928,000|May 16 1,654,303,000) 2.2% 
May 20 1,483090,000|May 21 1,435,731,000)May 23 1,644,783,000| 3.3% 
May 27 1,493,923,000|)May 28 1,425,151,000|May 30 1,601,833,000| 4.8% 
June 3 1,461,488,000|\June 4 1,381,452,000/June 6 1,593,662,000|} 5.8% 
June 10 1,541,713,000)June 11 1,435,471,000|)June 13 1,621,451,000| 7.4% 
June 17 1,578,101,000|June 18 1,441,532,000|June 20 1,609,931,000| 9.5% 
June 24 1,598,136,000|June 25 1,440,541,000)June 27 1,634,935,000} 10.9% 
July 1 1,655,843,000\July 2 1,456,961 000\July 4 1,607,238,000) 13.7% 
July 8 1,538,500,000\July 9 1,341,730,000/July 11 1,603,713,000} 14.7% 
July 15 1,648,339,000\July 16 1,415,704,000|/July 18 1,644,638,000| 16.4% 
July 22 1,654,424,000|July 23 1,433,990,000|July 25 1,650,545,000) 15.4% 
July 29 1,661,504,000)July 30 1,440,386,000)Aug. 1,644,089,000} 15.4% 
Aug. 5 1,650,013,000j/Aug. 6 1,426,986,000j)Aug. 8 1,642,858,000] 15.6% 
Aug. 12 1,627,339,000)Aug.13 1,415,122,000)Aug. 15 1,629,011,000) 15.0% 
Aug. 19 1,650,205,000|Aug. 20 1,431,910,000)Aug. 22 1,643,229,000| 15.2% 
Aug. 26 1,630,394,000)Aug. 27 1,436,440,000)Aug. 29 1,637,533,000) 13.5% 
Sept. 2 1,637,317,000|Sept. 3 1,464,700,000|/Sept. 5 1,635,623,000) 11.8% 
Sept. 9 1,582,742,000/Sept.10 x1,423,977,000|Sept.12 1,582,267,000) 11.1% 
Sept.16 1,663,212,00U|Sept.17 1,476,442.000|Sept.19 1,662,660,000| 12.7% 
Sept.23 1,638,757,000|Sept.24 1,490,863,000|\Sept.26 1,660,204,000) 9.9% 
Sept.30 1,652,811,000)Oct. 1 1,499,459,000|Oct. 3 1,645,587,000) 10.2% 
Oct. 7 1,646,136,000}Oct. 8 1,506,219,000)Oct. 10 1,653,369,000} 9.3% 
Oct. 14 1,618,948,000|Oct. 15 1,507,503,000|Oct. 17 1,656,051,000} 7.4% 
Oct. 21 1,618,795,000)/Oct. 22 1,528,145,000)Oct. 24 1,646,531,000) 5.9% 
Oct. 28 1,621,702,000)Oct. 29 1,533,028,00U/Oct. 31 1,651,792,000) 5.8% 
Nov. 4 1,583,412,000)Nov. 5 1,525,410,000| Nov. 1,628,147,000|} 3.8% 
Nov.11 1,616,875,000)Nov.12 1,520,730,000)Nov.14 1,623,151,000) 6.3% 
Nov.18 1,617,249,000)Nov.19 1,531,584,000|)Nov.21 1,655,051,000) 5.6% 
Nov.25 1,607,546,000| Nov. 26 y1,475,268,000|Nov. 28 1,599,900.000 } 5.9% 
Dec. 2 y1,553,744,000|Dec. 3 1,510,337,000|Dec. 1,671,466,000 
Dec. 9 1,619,157.000|/Dec. 10 1,518,922,000|/Dec. 12 1,671,717,000| 6.6% 
Dec. 1,644,018,000|Dec. 17 1,563,384,000|)Dec. 19 1,675,653,000 yt 4 
Dec. 23 1,656,616,000)/Dec. 24 1,554,473,000)Dec. 26 1,564,652,000| 6.6% 
Dec. 30 1,539,002,000'Dec. 31 1,414.710,000\Jan. 2 1,523.652,000! 8.8% 
x Corrected figure y Includes Thanksgiving Day. 
DATA FOR RECENT MONTHS. 
1933 
Month of— 1933. 1932. 1931. 1930. Under 
1932. 
January ....| 6,480,897,000| 7,011,736,000| 7,435,782,000| 8,021,749,000) 7.6% 
February ...| 5,835,263,000} 6,494,091,000| 6,678,915,000| 7,066,788,000) 10.1% 
March...... 6,182,281,000] 6,771,684,000| 7,370,687,000) 7,580,335,000} 8.7% 
Po ee ,024,855,000| 6,294,302,000| 7,184,514,C00) 7,416,191,000) 4.3% 
May ..-.... 6,532,686,000| 6,219,554,000| 7,180,210,000| 7,494,807,000) a5.0% 
June ....-.. 6,809,440,000| 6,130,077,000| 7,070,729,000| 7,239,697,000/a11.1% 
a 7,058,600,000| 6,112,175,000| 7,286,576,000| 7,363,730,000/a15.5% 
August ..-.. 7,218,678,000| 6,310,667,000| 7,166,086,000| 7,391,196,000\a14.4% 
September __| 6,931,652,000|] 6,317,733,000) 7,099,421,000| 7,337,106,000) a9.77% 
ber _...{ 7,094,412,000| 6,633,865,000| 7,331,380,0C0| 7,718,787,000| a6.9 
SEE cal ccucccensne ,507,804,000) 6,971,644, 7,270,112,000 nome 
DecembeFr...| cocccccccee 6,638,424,000| 7,288,025,000) 7,566,601,000 biel 
(= ae eee 77,442,112,000\86,063,969,000'89 467,099,000 aoe 




















a Increase over 1932. 


Note.—The monthly figures shown above are hased on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


Wholesale Commodity Prices Advanced During Week 
Ended Dec. 30, According to Index of National 
Fertilizer Association. 


Wholesale commodity prices advanced appreciably during 
the week ended Dec. 30, according to the index of the 
National Fertilizer Association. When computed for the 
latest week this index showed a gain of six points. During 
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each of the preceding two weeks the index declined. The 
latest index number, 68.4, is one point lower than it was a 
month ago, but is more than 100 points higher than it was 
at this time last year. (The three-year average 1926-1928 
equals 100.) Under date of Jan. 2 the Association further 
said as follows: 


During the latest week four groups advanced, one declined and nine 
showed no change. The advancing groups were foods, grains, feeds and 
livestock, textiles, and fats and oils. Fats and oils, which had previously 
declined rather drastically, showed the largest gain of any group during 
the latest week. Grains, feeds and livestock prices also advanced ma- 
terially. Miscellaneous commodities declined principally because of 
lower prices for hides. 

Thirty-two commodities, the largest number in many weeks, advanced 
during the latest week, while 11 commodities showed lower prices. A 
week ago there were 22 advances and 35 declines. Two weeks ago there 
were 23 advances and 33 declines. Important commodities that advanced 
during the latest week were cotton, silk, lard, butter, cottonseed oil, 
eggs, flour, corn, oats, wheat, choice cattle, hogs, lambs, silver, coffee 
and rubber. The declining commodities included linseed oil, raw sugar, 
rye, zinc, apples, woolen yarns and hides. Grains and eggs advanced 
sharply, while most of the other price changes were comparatively small. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100). 


























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Dec. 30 | ceding | Month Year 
Total Inder. 1933. Week. Ago. Ago. 
23.2 0 eee 69.7 69.1 70.6 58.7 
16.0 Pets ebdeddnandionanbee 68.4 68.4 68.0 58.6 
12.8 Grains, feeds and livestock..| 48.8 46.4 47.5 34.4 
10.1 3 See eee 66.8 66.1 66.1 42.9 
8.5 Miscellaneous commodities..| 67.1 67.4 67.5 60.6 
6.7 pC, 84.9 84.9 84.9 86.6 
6.6 Building materials......... 79.0 79.0 78.6 70.6 
6.2 a ae 79.2 79.2 78.6 67.6 
4.0 House-furnishing goods... -- 85.2 85.2 85.4 774 
3.8 Fats and oils. ............- 42.3 38.6 46.7 46.0 
1.0 Chemicals and drugs.....-.- 88.2 88.2 88.2 87.3 
4 Fertilizer materials. ........ 65.6 65.6 65.6 61.7 
4 Mixed fertilizer... .......-- 72.8 72.8 70.9 67.9 
3 Agricultura] implements -...| 90.8 90.8 90.8 91.8 
100.0 All groups combined -.-.-- 68.4 67.8 68.5 58.1 
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Building Activity in United States During November 
According to United States Department of Labor— 
Cost of New Residential and New Non-Residential 
Building Increased and Decreased Respectively. 


Reports received by the Bureau of Labor Statistics of the 
U. 8S. Department of Labor from the 760 cities having a 
population of 10,000 or over show that there was a decrease 
of 31.6% in the number of buildings and a decrease of 8.8% 
in the value of buildings for which permits were issued during 
November as compared with October in the cities covered. 
These permit figures cover building construction only and 
do not include other types of construction, such as road 
building, river and harbor work, reclamation projects, &c. 
Permits reported on cover three types of building construc- 
tion—residential, non-residential, and repairs to existing 
structures. In announcing this, the Department of Labor 
further noted: 


There was an increase of 22.2% in the number of new residential build- 
ings and an increase of 66.3% in the estimated cost of these buildings. 
This increase was confined largely to New York City where permits were 
issued for apartment buildings costing nearly $8,000,000. 

The number of new non-residential buildings for which permits were 
issued dacreased 34.3%, while the cost of these buiidings decreased 21.6%. 

Additions, alterations and repairs decreased 31.6% in number and 
39.3% in estimated cost. 

As the Bureau's figures for 1932 were collected only from cities having a 
population of 25,000 or over, comparisons for November 1933 with the 
corresponding month of the previous year are limited to 342 cities having 
a population of 25,000 or over. According to reports received from these 
cities there was a decrease, over the 12 months, of 18.4% in the number 
but an increase of 13.4% in the estimated cost of new residential buildings 
for which permits were issued. During this same period new non-resi- 
dential buildings decreased 19.5% in number and 53.7% in estimated cost, 
while the number of additions, alterations and repairs decreased 0.7 of 
1%, and the cost of the repairs increased 19.8%. ‘Total building projects 
decreased 6.3% in number and 16.3% in estimated cost. 

The new dwellings for which permits were issued in November 1933 were 
to provide 3,633 family-dwelling units, an increase of 138% as compared 
with November 1932. More than 2,600 of these dwelling units are to be 
erected in New York City. 

Permits were issued during November for the following important build- 
ing projects: In Springfield, Mass., for a school building to cost nearly 
$400,000; in New York City for apartment houses to cost nearly $8,000,000; 
in Rockville Center, N. J., for a church to cost $205,000. Contracts were 
awarded by the Federal Government for a post office in Cambridge, Mass., 
to cost $366,000 and for a Federal office building in San Francisco to 
cost over $2,500,000. 

TABLE 1—ESTIMATED COST OF NEW BUILDINGS IN 760 IDENTICAL 
CITIES, AS SHOWN BY PERMITS ISSUED IN OCTOBER AND NO- 
VEMBER 1933, BY GEOGRAPHIC DIVISIONS. 
































New Residential Butldings. 
Families Provided for 
Geographte Diviston. | Cities Estimated Cost. in New Dwellings. 
Oct. 1933. | Nov. 1933. | Oct. 1933. | Nov. 1933. 
New England-_-_....-- 107 $1,652,645) $1,071,300 305 204 
Middle Atlantic. -.-..-- 173 2,351,790 9,576,424 515 2,804 
East North Central...| 171 919,547 514,700 202 102 
West North Central..| 68 598,965 410,442 180 136 
South Atlantic......-. 79 827,710 726,394 259 183 
South Central-_----.-- 79 433,511 343,300 234 196 
Mountain and Pacific.| 83 1,493,959 1,126,204 429 332 
. =e 760 $8,278,127| $13,768,765 2,124 3,957 
Percent of change. - -- +66.3 +86.3 
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New Norresidential Total Construction (in- 
Buildings, Estimated cluding alterations and 
Geographtc Divtston. | Cittes Cost. repairs), Estimated Cost. 
Oct. 1933. Nov. 1933. Oct. 1933. Nov. 1933. 
New England_-.-.--.-.-.- 107 $1,803,836) $1,872,530) $5,109,005) $3,981,520 
Middle Atlantic ——e 173 4,115,861 2,491,826) 11,152,587) 14,750,504 
East North Central...| 171 2,341,424 911,659 4,661,192 2,523,161 
West North Central. - 68 1,400,260 499,421 2,600,648 1,251,479 
South Atlantic......- 79 2,071,330 968,543 4,695,343 2,611,776 
Bouth Central. -.-.-.-- 79 1,622,087 2,390,036 2,969,531 3,412,294 
Mountain and Pacific. 83 3,588,380 4,144,048 7,324,569 6,584,047 
ci PT 760 | $16,943,178) $13,278,063) $38,512,875) $35,114,781 
Percent of change. --.- —21.6 —8.8 








TABLE 2—NUMBER AND INDICATED EXPENDITURES FOR TOTAL 
BUILDING OPERATIONS IN 122 LEADING CITIES OF THE UNITED 


STATES. 



































No. of | Expend - No. of | Expend - 

Clty and State. Bldgs. tures. Clty and State. Bldgs. tures. 
Akron, Ohio_...-.-.- 48 $34,975||Memphis, Tenn----- 146 $241,967 
AGG IN. Lewccnss 81 151,434||Miami, Fla........- 209 9 
Allentown, Pa...-.-- 12 14,225)|Milwaukee, Wis-_-.-- 91 87,940 
Bee, Ebscnecases 26 4,566||Minneapolis, Minn. - 128 138,870 
Atlanta, Ga......-.- 124 50,054!| Nashville, Tenn----- 68 17,697 
Baltimore, Md-_.-.-.-.- 646 586 ,093|| Newark, N. J..-.--- 57 252,190 
Bayonne, N. J......- 11 7,940||New Bediord, Mass- 38 30,950 
Berkeley, Calif....-. 55 64,990||New Haven, Conn-.- 45 34,100 
Binghamton, N. Y-.-. 138 52,171|| New Orleans, La---.- 51 65,922 
Birmingham, Ala--- 60 29,955|| New York City, N. Y] 2,314 |10,804,758 
Boston, Mass.....-.-. 390 871,691|| Niagara Falls, N. Y- 52 54,48 
Bridgeport, Conn. .- 33 35,660)|| Norfolk, Va...-.-.-... 43 36,635 
EE, Is S ceancae 87 108 ,620||Oakland, Calif.....- 139 150,132 
Cambridge, Mass--- 31 395,175||Oklahoma City, Okla. 55 311,000 
Camden, N. J....-. 29 26,140|;Omaha, Neb-_-....-.- 44 44,170 
Canton, Ohio.-...-- 20 3,847||Pasadera, Calif... - 235 46,048 
Charlotte, N. C..-.-- 21 15,122||Paterson, N. J.....- 61 28,156 
Chattanooga, Tenn. 134 18,760||Pawtucket, R. I..-- 19 16,983 
Ce, Bitcsundons 179 294,473)|Peoria, IlJ_......--.- 45 89,570 
Cincinnati, Ohio. --.- 233 410,310||Philadelphia, Pa... 197 535,382 
Cleveland, Ohio.._-.- 146 161,000|| Pittsburgh, Pa..._.- 92 71,290 
Columbus, Ohio...- 60 33,950|| Portland, Ore...._-.- 214 124,730 
Eee, Tk. ccnccss 193 114,632)|| Providence, R. I...-. 232 9 
Dayton, Ohio.....-- 45 43,033)|Quincy, Mass..-...- 58 17,326 
Denver, Colo__...-- 227 133,253||Richmond, Va.--.--.- 88 80,420 
Des Moines, Iowa--- 61 52,325||Rochester, N. Y.--.- 63 86,036 
Detroit, Mich....-- 282 257,589|| Rockford, Ill_.-.-.- 18 1,900 
Duluth, Minn_..-.-- 36 17,331||Sacramento, Calif--_- 96 36,811 
East St. Louis, Ill__- 23 48,495) |Saginaw, Mich._.-.- 22 8,935 
Elizabeth, N. J_.--- 34 42,000)|St. Joseph, Mo-.-.--- 8 11,907 
El Paso, Tex_..---- 21 38,603) |St. Louis, Mo_.--.--.- 234 345,178 
| ee , eer 19 10,788)|St. Paul, Minn_-_--_-- 45 88,474 
Evansville, Ind... - 46 9,654||Salt Lake City, Utah. 47 37,226 
Fall River, Mass... 26 18,452||San Antonio, Tex_.- 107 | 1,025,143 
Flint, Mich........ 73 ,046||San Diego, Calif.__- 126 59,63 
Fort Wayne, Ind_.-- 25 6,785||San Francisco, Calif- 248 | 3,535,068 
Fort Worth, Tex__-- 62 37,169||Schenectady, N. Y-- 36 11,021 
oe * 6 9,1 Scranton, Pa....... 22 26,275 
Glendale, Calif.._.- 38 24,782||Seattle, Wash_-..--- 195 110,000 
Grand Rapids, Mich- 52 25,430||Shreveport, La_.--.- 115 434,921 
Harrisburg, Pa... .- 17 23,010||Sioux City, Iowa... 14 14,925 
Hartford, Conn_._-.- 119 112,086||Somerville, Mass---- 18 11,290 
Houston, Tex_..._.- 123 128,703)||South Bend, Ind_-.-.- 42 8,675 
Huntington, W.Va... 9 42,665||Spokane, Wash-_.-_-.- 122 152,056 
Indianapolis, Ind_.- 108 43,469) |Springfield, Mass._-_ 31 402,600 
Jacksonville, Fla... 349 64,098) |Syracuse, N. Y-.--- 31 65,450 
Jersey City, N. J... 43 217,280||Tacoma, Wash----- 28 27,420 
Kansas City, Kan__- 20 28,390||Tampa, Fla... 136 21,790 
Kansas City, Mo... 47 74,300||Toledo, Ohio-- 47 12,310 
Knoxville, Tenn __-- 29 17,460||Trenton, N. J 32 22,045 
Lakewood, Ohio_--- 24 20,495||\Tulsa, Okla__._._-- 42 14,935 
Lansing, Mich... _.- 15 5,965)|Uticea, N. Y__------ 6 63, 
Lawrence, Mass__._ 26 15,295|| Washington, D. C__-_ 312 738,204 
Lincoln, Neb_..._.- 69 19,777|| Waterbury, Conn... 20 22,100 
Little Rock, Ark___- 66 8,944|| Wichita, Kan___-..- 34 12,791 
Long Beach, Calif__- 261 205,670|| Wilkes-Barre, Pa---- 27 12,795 
Los Angeles, Calif_..| 1,175 805,710||Wilmington, Del-_-_-- 31 35,367 
Louisville, Ky... .- 4 61,775|| Winston-Salem, N.C 51 19,164 
Lowell, Mass_...__. 27 15,425|| Worcester, Mass... 58 123,207 
Lynn, Mass. ....... 28 9,625)| Yonkers, N. Y_----- 35 162,750 
Manchester, N. H__- 46 24,154|| Youngstown, Ohio-_- 39 14,625 
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Industrial Production in Canada and Great Britain 
at Higher Level Than in United States According 
to Royal Bank of Canada. 


According to the ‘‘Monthly Letter’’ of The Royal Bank of 


Canada industrial production at the present time is at a 
higher level in Canada and Great Britain than in the United 
States, although the recent change in trend in the United 
States may bring us up to the same or a higher level. It is 
plainly evident, says the Royal Bank, that the course of 
the depression has been much less severe in Great Britain 
than in the other two countries, and it is interesting to note 
that in 1926 during the general strike industrial activity in 
Great Britain did not fall quite so low proportionately as 
in the United States and Canada last March. The letter 
further says: 


In Great Britain, Canada and the United States industrial activity is 
between 77 and 90% as large as it was in the years which were selected as 
normal by the statisticians of these countries. The upward trend is now 
well established. 

It is quite clear that the upward movement did not gain headway in 
Canada until much later than in the United States, but that from 1926 to 
1929 the expansion in Canada was much more rapid and that it reached a 
far higher peak than it did in the other two countries. In 1929 and early 
in 1930 the decline was correspondingly abrupt. Throughout the remainder 
of the downward trend the rate of decline was about the same in the two 
countries, but the volume of business in Canada remained relatively 
larger than in the United States until the end of 1932. This differential 
in favor of Canada must be attributed to the departure from gold. Prices 
remained at a slightly higher level in Canada during this interval and the 
volume of business was correspondingly better. ‘There is close corre- 
spondence between the volume of industrial activity in the two countries, 
but ordinarily there is a slightly greater fluctuation in business in Canada 
than in that in the United States. In recent months, however, Canada 
made a slower and somewhat more consistent recovery, with the result 
that although the improvement during the summer was not quite so rapid 
as in the United States, there was no such marked reaction as that which 
occurred in the latter country during the early winter months, and the 
proportionate volume of business is now better in Canada than in the 
United States. 
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Although the objection may be raised that industrial activity is not of 
as great importance to the total economy of Canada as it is to the United 
States, yet the comparison is of interest. It is only fair to add, however, 
that the situation in agriculture in Canada is far better than it is in the 
United States and the same may be said of lumbering. 


i, 
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Larger Than Seasonal Decline Noted in General Indus- 
trial Activity in New England During November 
from October—Still Remains Considerably Higher 
Than in November 1932. 

“During November,” states the Federal Reserve Bank of 
Boston, “the level of general industrial activity in New Eng- 
land declined from October by more than the usual seasonal 
amount.” The Bank adds that “this decrease was moder- 
ate, however, with the aggregate industrial activity in 
November remaining considerably higher than in the corre- 
sponding month of 1932.” In its “Monthly Review” dated 
Jan. 1, the Bank further reports: 

Department store sales reported by 54 establishments in 28 New England 
communities,were 1% smaller in November than in the same month a year 
ago, and_for the first 11 months of 1933 were about 9% less than in the 
corresponding period of 1932. 

Little change took place in the seasonally adjusted indexes to textile 
activity between October and November. The amount of raw cotton 
consumed by New England mills in October was approximately 83,400 bales, 
and in November was 83,200 bales, as compared with 72,500 and 67,900 
bales in the same months in 1932. The volume of raw wool consumed in 
New England mills declined between October and November, although 
there is usually a small seasonal increase between these months. In both 
October and November, 1933, however, the amount of raw wool consumed 
was greater than in the corresponding months of the preceding year. 

In November a seasonally adjusted index of the volume (square feet) of 
residential building contracts awarded in this district stood at 25.7% of the 
1923-24-25 average, as compared with 29.6% in October. In November 
1932, however, this index was 19.5%. A similar index of the volume of 
commercial and industrial building in New England was 17.2% in both 
October and November 1933, as compared with 11.7% in November 1932. 
During November the total value of new building contracts awarded in 
New England was nearly 4% higher than the October value, and exceeded 
that for November 1932, by more than 80%. The increase was due prin- 
cipally to the public works awards. 

According to the Massachusetts Department of Labor and Industries, 
the number of persons employed in representative Massachusetts manufac- 
turing establishments during November was 4.7% less than the number in 
October. Aggregate payrolls in these establishments declined 6.3% between 
October and November, and average weekly earnings per person employed 
declined 1.7%. A part of these declines was attributable to customary 
seasonal changes. 

A decrease occurred in the number of boots and shoes produced in New 
England during November, as compared with October, and the volume in 
November 1933, was practically the same as in November 1932. The re- 
duction in the output of boots and shoes in this district was reflected in the 
Massachusetts employment figures, in which the largest percentage de- 
crease in employment was reported for the shoe industry. 
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Business Conditions in Cleveland Federal Reserve 
District—Downward Trend of October Continued 
During November—Operations in Tire and Rubber 
Industry Decreased More Than Seasonal. 


According to the Dec. 30 “Monthly Business Review”’ of 
the Federal Reserve Bank of Cleveland, “the year 1933 
probably can be classified as one of the most unusual on 
record from the standpoint of developments in fields of 
industry, trade and finance. Variations in the rate of 
industrial production, in employment, financial conditions 
and public sentiment were very pronounced in the period. 
Many new elements have entered the general picture, still, 
as the year closes, there is litttle doubt but that much pro- 
gress has been made, notwithstanding the fact that many 
problems remain to be solved.” In reviewing conditions 
in the Cleveland District during November the “‘Review” 


states: 

The downward trend in business in this section evident in October and 
early November continued in the closing week of the latter month, the fall- 
ing off in most lines being more than seasonal. Employment, however, 
held up quite well; in November, at manufacturing plants in Ohio it was 
down 1.6% from October, in contrast with a five-year average decline of 
2.7%. Compared with a year ago, employment in Ohio was up 27%. 
Civil Works Administration projects took thousands of men from relief 
rolls and put them to work in this district and elsewhere in early December. 
This was soon reflected in retail circles and the gains in sales at depart- 
ment stores in the first part of December from a year ago were somewhat 
larger, both in dollar volume and in number of sales, than in November, 
when dollar sales at Fourth District stores were up 7.5% from November, 
1932; the gain from 1932 was less than the increase in prices in the period. 

The sharp decline in automobile production in November, preliminary 
to model changeovers, adversely affected operations at many plants in 
this District. Compared with a year ago, however, gains were shown in 
most every field and though operations were down quite sharply from the 
high levels of the year touched in the summer months, a large part of the 
improvement had not been surrendered. Employment has been provided 
to many through a reduction in the number of hours worked and payrolls 
were somewhat larger than a year ago. 

Steel ingot production in November was still 59% above last year and in 
the 11-month period output was 80% greater than in the same interval of 
1932. In the first three weeks of December a distinctly contrary-to- 
seasonal increase in steel production developed and operations at most 
Fourth District plants advanced quite sharply. Shipments on contracts 








expiring Jan. 1, at which time prices on many steel grades advance, as well 
as increased demand from the construction and other industries, were 
responsible for the expansion. 

Coal shipments from Lake Erie ports in November were 2.6% smaller 
than in November 1932, but coal production was up 3.8% in the same 
period after declining in October; for the year to date both output and 
shipments were up quite sharply from last year. 
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November tire production was down more than seasonally from October, 
but rubber consumption by the industry was up about 25% from a year ago. 

Building contracts awarded in the Fourth District in November were 
up more than seasonally from October and exceeded November last year 
by 21.7%. The gain was confined almost entirely to the public works field. 

Agricultural conditions, so far as crops are concerned, were less favorable 
in this District in 1933 than in 1932, but as a result of price increases and 
direct grants to farmers for acreage reductions, estimated farm income for 
the year was considerably above the low level of 1932. 


As to wholesale and retail trade conditions in the Fourth 
District, the ““Review”’ notes: 


Retail. 

Retail sales at reporting department stores in principal cities of the 
Fourth District in November had a 7.5% larger dollar value than in Novem- 
ber 1932. The gain from October was somewhat less than seasonal, how- 
ever, and the adjusted index dropped from 65.7% of the 1923-1925 average 
to 63.9. Although retail prices at department stores, according to‘‘Fair- 
child’s,’’ showed a very moderate increase in November, the gain from a 
year ago was about 21% in the entire country—somewhat greater than the 
increase in dollar sales recorded at stores in this District. In the first 
11 months sales were 2% less than in the same period of 1932, the sizeable 
reductions experienced in the early months of 1933 being partly offset by 
gains recorded in the latter part of the year. 

In the first part of December, reports from department stores showed 
increased buying, largely seasonal, and the comparison of dollar sales with 
a year ago was somewhat more favorable than was revealed by the No- 
vember reports. 

Sales in the basement departments of stores reporting these figures 
showed a larger gain in November from a year ago than was recorded in 
total sales, and the percentage of all basement to total sales increased. 

The dollar value of stocks at reporting department stores increased 
slightly less than seasonally in November, the adjusted index being 62.4% 
of the 1923-1925 monthly average, compared with 64.6% on Oct. 31. The 
increase from a year ago, however, was 13% and while the monthly stock 
turnover rate in November was less than in the same month last year, the 
ratio of total sales to average stocks for the year to date was somewhat 
larger than in 1932. 

The ratio of credit to total sales was the same in November as a year ago, 
but there was a slight increase in instalment buying which offset the de- 
cline in regular credit sales. Collections in November amounted to 33.5% 
of the accounts receivable on Oct.31. This was a slight improvement from 
October and the corresponding month of 1932. 

Sales at reporting furniture stores in November were 8% above a year 
ago and for the first 11 months a gain of 12.7% was recorded. Wearing 
apparel sales in November, both at women’s wearing apparel shops and in 
those departments of reporting stores were smaller than a year ago. In 
the former the reduction was 5% in November and 13.3% in the first 
11 months. November chain grocery store sales, per individual unit operat- 
ed, were 13.7% larger than in November 1932, and chain drug sales were 
down 1.3% in the same period. In the first 11 months grocery sales in- 
creased 2.8%, while chain drug sales were down over 10%. 


Wholesale. 

All reporting lines of wholesale trade showed a reduction in sales from 
October to November, but the falling off was somewhat less than was 
reported at this season of preceding years. Grocery sales were 6.6% 
larger than a year ago; dry goods sales were up 15.6%; hardware 26.8% 
and drugs 3.8%. For the year to date an increase in sales was recorded 
at reporting dry goods and hardware firms, but a slight reduction occurred 
in grocery sales, and drug sales were down about 10%. 


The “‘Review”’ had the following to say as to the tire and 
rubber industry in the Cleveland Reserve District: 


Operations in the rubber and tire industry in November, judging by 
various indicators, were at a lower rate than in October, and the decline 
was somewhat more than seasonal. Reports of increased production in 
early December have been received, but output of local plants was some- 
what above sales in the period. This is not unusual at this season of the 
year—stocks being built up in preparation for the spring season when ship- 
ments usually exceed production. Both shipments and output in No- 
vember and December were much ahead of the same period of 1932. 

In November, crude rubber consumption in the United States was 29,162 
tons, compared with 31,906 tons in October and 23,231 tons ir November 
1932. On a daily average, seasonally adjusted base, rubber takings by 
the industry were off slightly in the last month. Consumption also was 
about 13,000 tons less than imports in November, the latter having increased 
quite sharply in recent months. At 42,448 long tons, they were over 15,000 
tons ahead of November 1932. For the year to date imports were practic- 
ally the same as in 1932, but they were slightly exceeded by rubber con- 
sumption in the period so that stocks on hand ,which still amount to 400,000 
tons, were down about 8,000 tons from December 1932 . World rubber 
stocks on Nov. 1 were somewhat larger than a year ago at that time. 

Employment at 15 Ohio rubber plants in November was down 1.9% 
from October, a decline which was a little greater than the five-year average 
October-November falling off. Compared with a year ago, the number 
employed was up 36%, and for the 11 month period employment averaged 
11% better than in the corresponding interval of 1932. 

Actual tire production in October (the latest figure available from the 
Rubber Manufacturers’ Association which represents 80% of the industry), 
was 14% below September, but 33% ahead of a year ago. In the first 
10 months of 1933 tire production was 9.1% above the same period of 1932. 
Output of both tires and tubes, after allowing for seasonal variations, ranged 
from record low levels in March to the highest point since early 1929 in 
the summer months of the year. With production somewhat in excess of 
immediate requirements in that period, output was curtailed quite sharply 
in the fall months, but manufacturers’ inventories on Nov. 1 were still 
23% above a year ago when stocks were unusually small. Inventories 
were not regarded by manufacturers as being excessive for this season of 
the year. 

Branches of the rubber industry other than tire production increased 
operating rates and shipments quite sharply in 1933 compared with the 
preceding year, but stocks of rubber footwear on Nov. 1 were over 50% 
larger than a year ago. 
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Moderate Improvement Reported in Trade and Industry 
by Federal Reserve Bank of St. Louis—Wholesale 
and Retail Trade Above Year Ago. 


The Dec. 30 “Monthly Review” (compiled Dec. 23) of 
the St. Louis Federal Reserve Bank reports that “trade and 
industry in the Eighth (St. Louis) District during the past 
30 days developed moderate improvement as contrasted 
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with the similar period immediately preceding and con- 
tinued in substantially larger volume than a year ago.” 
We further quote from the “Review” as follows: 


In many manufacturing lines less than the usual seasonal recession took 
place, and in some instances was entirely absent. Wholesale trade declined 
in somewhat less than the usual seasonal amount from October to November, 
and in all lines investigated by this bank measurable increases were recorded 
over November last year and in a majority of instances, over the same 
month in 1931. As was the case during the preceding month, retail distri- 
bution was adversely affected by the unusually high temperatures prevailing 
during laste November and the first half of December. While November 
retail sales were in larger volume than a year ago, the increase in dollar 
value was not commensurate with the advance in commodity prices during 
the interval. 

Holiday trade was backward in getting under way, but has quickened 
perceptibly since the last week of November. Country retailers, particu- 
larly in the South, report buying on a considerably larger scale than a year 
and two years earlier, with a wider variety of merchandise being taken. 
In the cotton and rice areas purchasing power is the highest in a number 
of years, due to the advance in prices of these products, and increased em- 
ploymnet generally is reflected in feer buying of all classes of merchandise. 
Employment increased moderately from October to November, and the 
improvement has been carried further since the first of December, due in 
part to large numbers employed on Civil Works Administration projects 
and in seasonal occupations. Production of bituminous coal in fields of 
the District in November increased slightly over the preceding month, 
but was in smaller volume than in November 1932. 

Harvesting and housing of late crops was accomplished under unusually 
favorable conditions nad latest returns tend to confirm earlier official 
estimates of production. Prices of the principal products, except tobacco, 
are sharply higher than levels obtaining a year and two years earlier. In 
the agricultural communities sentiment is more optimistic than has been 
the case in a number of years, and farmers are formulating their programs 
for next season with more confidence than was thought possible a few 
months ago. An exception to the improved prices is in the case of dairy 
and poultry products and livestock. Cattle and hog prices continue at 
the low levels of recent months, and in numerous instances, below cost of 
production. The movement of cotton has been in considerable volume, 
and producers are using the proceeds of their crops and money received 
from the Government in its curtailment campaign to liquidate their in- 
debtedness. The burley tobacco markets opened during the third week of 
December, but due to dissatisfaction with prices, sales were temporarily 
suspended, and rejections of offers have been universally large. 

As reflected in sales of department stores in the principal cities of the 
District, the volume of retail trade in November was 2.1% larger than in 
October, and 4.6% larger than in November 1932; cumulative total for the 
first 11 months of this year was 6.9% less than for the comparable period 
in 1932. Combined sales of all wholesaling and jobbing firms reporting 
to this Bank were 18% smaller in November than in October, but 17% 
greater than in November 1932; for the 11 months this year the total was 
14.5% greater than for the same time in 1932. The dollar value of permits 
issued for new construction in the five largest cities of the District in Novem- 
ber was 35% less than in October and 149% larger than in November 
1932; the cumulative total for the first 11 months was 88% greater than for 
the same period last year. Contracts let for new construction in the 
Eighth District in November were 7.9% less than in October and 4.9% 
more than in November 1932; for the first 11 months the total was 11.3% 
less than for the same period last year. Debits to checking accounts in 
November were smaller by 8.2% than in October, but showed a gain of 13% 
over the November 1932 total; cumulative total for the first 11 months this 
year was 13% greater than for the comparable period in 1932. 

According to officials of railroads operating in this District, freight traffic 
declined in slightly less than the usual seasonal volume in November and 
early December, and continued well above the corresponding period a 
year ago. The mild winter to date has tended to hold down the movement 
of coal and coke. Some betterment was noted in loadings of merchandise 
and miscellaneous freight, and the movement of forest products continues 
substantially greater than a year and two years earlier. For the country 
as a whole, loadings of revenue freight for the first 48 weeks this year, 
or to Dec. 2, totaled 26,890,886 cars, against 26,243,765 cars for the corre- 
sponding period in 1932, and 35,012,832 cars in 1931. The St. Louis 
Terminal Railway Association ,which handles interchanges for 28 connecting 
lines, interchanged 64,684 loads in November, which compares with 74,417 
loads in October and 60,399 loads in November 1932. During the first 
nine days of December the interchange amounted to 17,179 loads, against 
19,954 loads during the corresponding period in November, and 17,389 
loads during the first nine days of December 1932. Passenger traffic of 
the reporting roads decreased 5.5% in November, as compared with the 
same month in 1932. Estimated tonnage of the Federal Barge Line be- 
tween St. Louis and New Orleans in November was 98,400 tons, against 
97,407 tons in October and 112,969 tons in November 1932. 

Reports relative to collections during the past 30 days reflected a con- 
tinuance of the gradual improvement which has been in progress during the 
past three months. Almost universally, collections on new accounts 
are described as good to excellent, and there has been a considerable volume 
of payments on debts of longer standing. The latter fact is true particularly 
in the South, where farmers are using the proceeds of their crops and money 
received from the Government for acreage reduction in defraying their ob- 
ligations. Wholesalers in the large centers of distribution report mainly 
satisfactory returns, with numerous customers taking advantage of cash 
discounts. Retailers in the principal cities report continued decrease in 
the ratio of cash purchases to charge accounts. 
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Industrial Situation in Illinois Reviewed by Industries 
During November by Illinois Department of Labor 
—Both Employment and Payrolls Below October. 


“Declines of 2.6% in employment and 3.7% in payrolls 
from October to November were disclosed by reports from 
1,755 Illinois manufacturing and non-manufacturing estab- 
lishments.’’ In noting this on Dec. 16, Paul R. Kersch- 
baum, Acting Chief of the Division of Statistics and Re- 
search of the Illinois Department of Labor, stated that 
“these reporting firms employed 340,231 wage earners in 
November and paid out a total of $6,993,196 weekly in 
wages.’’ Mr. Kerschbaum further reviewed the industrial 
situation in Illinois by industries as follows: 


Eleven hundred and five reporting manufacturing establishments showed 
losses of 3.9% in employment and 6.3% in payrolls from October to Novem- 
ber, and 650 establishments in the trade, services, public utility, coal min- 
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ing, and building and contracting groups of industries reported decreases of 
0.3 of 1% in employment and 0.2 of 1% in payrolls during the same period. 

The total actual man-hours worked in November, as reported by 1,153 
establishments, decreased 4.4% from October; 814 reporting manufactur- 
ing plants decreased actual man-hours 7.3%; and 339 non-manufacturing 
firms increased total man-hours 0.5 of 1%. ‘The average hours worked 
per week per employee in all establishments reporting such figures declined 
from 36.6 in October to 35.8 in November, or 2.2%. In the manufactur- 
ing establishments reporting man-hours data the average weekly hours 
worked per week, per employee, declined from 35.6 in October to 34.2 in 
November, or 3.9%; in the non-manufacturing industries the average was 
38.8 hours for both October and November. 

The November decline of 2.6% in employment for all reporting industries 
combined was the second decline reported since March, 1933, and followed 
a small decline of 0.3 of 1% reported last month. The decline in payrolls 
of 3.7% for all reporting establishments was the first decline reported 
since March, 1933. Comparisons with the seasonal movement as dis- 
closed by reports to the Illinois Department of Labor from 1922 to 1932, 
both inclusive, indicated that although declines in employment and pay- 
rolls for all industries combined is to be expected in November, the declines 
reported in November 1933 were much sharper than the 1l-year average 
of 0.1 of 1% in employment and 1.0% in payrolls. The seasonal losses in 
manufacturing establishments for the same ll-year period of 1.1% in 
employment and 3.2% in payrolls were likewise exceeded by the declines 
reported in November 1933. 

Subsequent to Nov. 18 but prior to Dec. 1 1933, 62,098 persons actually 
worked on Civil Works projects in Illinois, according to a report from the 
Illinois Civil Works Administration. ‘The placement of these 62,098 work- 
ers must, therefore, be considered in connection with the relatively sharp 
deciine in employment and payrolls reported by 1,755 establishments dur- 
ing November. It must be noted, also, that employment in establishments 
reporting to the Illinois Department of Labor relates for the most part to 
the weekly payroll period nearest the 15th of the month. 

Despite the November decline in employment and payrolls, indexes for 
November 1933 disclosed that for all reporting industries combined, em~ 
ployment was 17.5% and payrolls were 22.9% above the levels of Novem- 
ber 1932. The gains in manufacturing industries were somewhat sharper, 
employment in November 1933 being 23.7% above that for November 
1932 and payrolls 35.7% higher than those for last November. In the 
non-manufacturing industries, both employment and total wage payments 
for November, 1933, were 7.5% above the level established in November 
1932. 

For all reporting industries male workers were less adversely affected by 
employment and payroll declines than were female wage earners. The 
employment of males in all industries combined declined 2.1%, while that 
of females declined 4.9%; the total wage payments to males declined 2.7% 
and that to females dropped 8.0%. In the manufacturing industries dur- 
ing November the number of male workers declined 3.0%, while the num- 
ber of females employed declined 6.8%; payrolls for males declined 4.8% 
and those for females declined 10.8%. 

Each of the 14 main groups of industries, except clothing and millinery, 
and coal mining, reported levels of both employment and payrolls higher 
than those of November 1932. In the clothing and millinery group pay- 
rolls in November 1933 exceeded those for last November, but employ- 
ment was slightly below November 1932; in the coal mining industry em- 
ployment was above but payrolls below the level of last November. 

During November, 8 of the 9 main manufacturing groups, namely, 
stone, clay and glass, metals, machinery and conveyances, wood products, 
furs and leather goods, chemicals, oils and paints, textiles, clothing and 
millinery, and food, beverages and tobacco, decreased both employment 
and total wage payments from the October level. The printing and paper 
goods group was the only manufacturing group to show an increase over 
October in both employment and payrolls. 

The November declines of 2.8% in employment and 7.6% in payrolls 
reported by establishments in the stone, clay and glass group were some- 
what larger than the declines usually reported in November. Miscellane- 
ous stone and minerals, and brick, tile and pottery were responsible for the 
employment loss, while these industries, together with lime, cement and 
plaster establishments, accounted for the payrolls decline. Reporting 
establishments in the glass industry showed increases in both employment 
and payrolls. 

During November, 7 of the 13 industries composing the metals group 
contributed to the decline of 3.3% in employment, and 7 shares in the 5.0% 
decline in payrolls reported for the group. ‘The iron and steel, and the 
autos and accessories industries were important contributors to both the 
employment and payrolls losses. 

Declines of 5.4% in employment and 7.0% in payrolls were disclosed 
during November by reporting establishments in the wood products group. 
All industries except pianos and musical instruments contributed to these 
losses. 

The leather goods industries, reporting declines in employment and pay- 
rolls, were responsible for the November declines of 6.3% in employment 
and 14.5% in payrolls shown by the furs and leather goods group. The 
furs and fur goods industries, in accordance with the usual seasonal move- 
ment, reported both employment and payrolls gains. 

During November all industries in the chemicals, oils and paints group 
contributed to the employment and payrolls declines of 1.1% and 3.1%, 
respectively, except the miscellaneous chemicals industry, which main- 
tained the same level of employment although reducing total wage pay- 
ments. 

Every reporting industry contributed to the November losses of 3.5% 
in employment and 11.8% in payrolls shown by the textiles group of indus- 
tries. The decline in payrolls was considerably larger than the loss usually 
reported in this group for the October-November period, while the employ- 
ment decline was contrary to the usual seasonal change. The reductions 
in the knit goods industries were particularly sharp. Payrolls in the cotton 
and woolen goods industries also declined sharply. 

Each of the seven industries within the clothing and millinery group 
contributed to the payrolls decline of 23.8% and four also decreased em- 
ployment in November. These declines were larger than the declines 
usually reported for this period. ‘The payroll loss was the largest decline 
reported for any of the main industrial groups. ‘The important men’s and 
women’s clothing industries contributed to both the employment and 
payrolls losses. A strike in a large overalls and, work clothes plant also 
contributed heavily to both the employment and‘Payrolls declines. 

During November the food, beverages and tobacco group decreased em- 
ployment 6.2% and reduced wage payments 5.7%. Fruit and vegetable 
canning establishments for the second consecutive month reduced employ- 
ment and payrolls sharply. The confectionery group curtailed employ- 
ment 17.1% and paid out 25.7% lessin wages. Employment and payrolls 
in the meat packing and slaughtering industry declined 2.9% and 2.0%, 
respectively. 

The printing and paper goods group of industries was the only major 
manufacturing group to expand either employment or payrolls during 
November. Job printing and edition book binding establishments were 





Chronicle Jan. 6 1934 
largely responsible for the gains of 1.4% in employment and 0.3 of 1% in 
payrolls reported by this group. Gains for the group approximated the 
usual seasonal advance. 

Of the five main groups of non-manufacturing industries, the trades and 
public utilities groups increased both employment and payrolls; the build- 
ing and contracting group increased total wage payments but reduced em- 
ployment; the Coal mining industry increased employment while reducing 
payrolls; and the services group curtailed sharply both the number of per- 
sons employed and the amount paid to them in wages. 

Aggregate gains of 5.2% in employment and 3.4% in payrolls in Novem- 
ber were reported by establishments in the wholesale and retail trades group. 
Sharp gains in mail order houses and more moderate advances in wholesale 
grocery establishments, in both employment and payrolls, were reported. 

During November the public utilities group expanded employment 1.1% 
and paid out 0.6 of 1% more in wages. Street and electric railways and 
railway car repair shops added workers to the payrolls and expanded more 
in wage payments. Water, gas, light and power and telephone establish- 
ments decreased both employment and payrolls. 

The decrease in employment in the building and contracting group of 
4.5% was caused largely by a decrease in road construction, while the in- 
crease in payrolls for the group, of 24.3%, was caused by a sharp advance 
in wage payments in the building construction group. Construction work 
on breweries and on Citizens’ Conservation Corps barracks was largely 
responsible for gains of 26.7% in employment and 68.6% in payrolls in the 
building construction industry. 

Employment in the coal mines of the State advanced 3.7% but payrolls 
declined 4.0% during November. Coal mine activity is usually sharply 
accelerated during November. Compared to November 1932 employ- 
ment in the coal mines, according to indexes, was 2.2% above and payrolls 
were 4.7% below the level established in November 1932. 

The services group of industries decreased employment 15.2% and pay- 
rolls 20.4% in November. Hotels and restaurants reduced the number of 
persons employed 16.6% and the amount paid in wages 22.0%. The clos- 
ing of A Century of Progress Exposition probably accounted for these sharp 
reductions. 

Thirty wage rate increases were reported during November. These 
rate increases affected 5,129 persons, or 1.5% of the total number employed 
in the 1,755 reporting establishments. The increases in wage rates ranged 
from 3.1% to 331-3%. Four firms reported decreases in wage rates, 
affecting 85 workers. 

Weekly earnings for November for both sexes combined averaged $20.55 
for all reporting industries; $22.39 for males and $13.78 for females. For 
the manufacturing industries. weekly earnings averaged $18.61; $20.62 for 
males and $12.63 for females. Average weekly earnings in the non-manu- 
facturing industries for both sexes combined were $23.82; $26.57 for males, 
and $15.27 for females. 

————— 


Review of Building Activity in Illinois During November 
— rf ny 11 Months of 1933 by Illinois Department 
of Labor. 


Paul R. Kerschbaum, Acting Chief of the Division of 
Statistics and Research of the Illinois Department of Labor, 
in reviewing the building activity in Illinois, stated that 
“during November 1933, building and public officials in 65 
Illinois cities reported the issuance of building permits for 
an aggregate of 674 projects, estimated to cost $801,744. 
These figures,’’ Mr. Kerschbaum added, ‘“‘disclose a decline 
from October permit figures of 32.0% in the number of 
projects, and a loss of 39.8% in the total estimated expendi- 
ture.’”’ Under date of Dec. 10, he further said: 


The downward movement from October to November was much sharper 
than the average for this period. The 12-year record of the Illinois De- 
partment of Labor shows the average decline for the October-November 
period to be approximately 10%. Compared to November 1932, the total 
estimated expenditure for November 1933, disclosed a gain of 14.4%. 
Building reports submitted seldom include State and Federal building 
projects since permits are not usually required for such structures 

During November each of the three major building classifications showed 
a loss in estimated expenditure from October. The aggregate estimated 
expenditure for all new building reported by 65 Illinois cities declined from 
$808,668 in October to $320,726 in November, or 60.3%. Within this 
classification, new residential building declined from $213,035 in October 
to $114,000 in November, or 46.5% ,and new non-residential building dropped 
from $595,633 in October to $206,726 in November, or 65.3%. The total 
estimated expenditure for addition, alteration, repair, and installation 
projects declined more moderately from $522,274a in October to $481,018 
in November, or 7.9%. 

During November 1933, permits were issued for a total of only 19 new 
housekeeping dwellings in the 65 reporting cities, compared with a total of 
40 new housekeeping dwellings planned in October. In Chicago, during 
November, permits were issued for 5 new housekeeping dwellings, planned 
to provide for 5 families; in the Chicago suburban cities permits were issued 
for 8 such structures, providing for 8 families; and in all other reporting 
cities 6 buildings, providing for 6 families, were planned. 

The decline in the aggregate estimated expenditure for all cities of the 
State, from October to November, was contributed by Chicago and the 
Chicago suburban cities in which declines of 35.8% and 69.9%, respectively, 
occurred. The total estimated expenditure for the 30 reporting cities 
outside the Chicago metropolitan area advanced 0.8 of 1% over the total 
for October 1933. Comparisons disclosed that the estimated cost of permit 
buildings in Chicago during November 1933, was 63.5% and that in the 
municipalities outside the Chicago metropolitan area, was 24.9% above the 
totals for November 1932. In the 34 reporting cities outside ot Chicago, 
but within the Chicago metropolitan area, the total estimated expenditure 
for November 1933, was 42.0% below the total for last November. 

In Chicago, the October-November decline of 35.8% in total, estimated 
expenditure was considerably larger than factors of seasonality would 
warrant.b Declines were recorded in each of the three major building 
classifications. New residential building declined from $61.800 in Octo- 
ber to $40,000 in November, or 35.3%; new non-residential building declined 
from $206,402 to $123,530, or 40.2%; and additions, alterations, repairs, 
and installations declined from $311,062 to $208,351, or 33.0%. The 
index of the total estimated building expenditures, authorized by permits 
issued in Chicago during November 1933, was moderately above that for 
November 1932. New residential building was the only classification 
which failed to show an increase in estimated expenditure over November 
1932. The indexes of Chicago building in November 1933, were 2.1 for all 





a Revised. 
b The index of seasonal variation for total Chicago building for November 
is 95.7, and for October, 102.4. 
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building, 0.5 for new residential building, 1.3 for new non-residential build- 
ing, and 24.3 for additions, alterations, repairs, and installations (monthly 
average 1929100). 

Although in the group of 34 Chicago suburban cities each of the major 
building classifications showed declines in November 1933, the sharp drop 
in the estimated expenditure for new non-residential building, from $294,575 
in October to $26,920 in November, or 90.9%, was outstanding. In this 
same group of cities the estimated expenditure for new residential building 
declined from $91,100 in October to $57,000 in November, or 37.4%, and 
that for additions, alterations, repairs, and installations declined from 
$78,356 to $55,954, or 28.6%. Only 8 cities in this group showed gains 
over October in the total estimated expenditure, while 13 reported gains 
over November 1932. 

In the 30 reporting municipalities, outside the metropolitan area the in- 
crease in the proposed expenditure for additions, alterations, repairs, and 
installations more than offset the declines reported in the new-building 
classifications. The estimated cost of addition, alteration, repair, and in- 
stallation projects increased from $132,856a in October to $216,713 in 
November, or 63.1%. During the same period new residential building 
declined from $60,135 to $17,000, or 71.7%, and new non-residential build- 
ing declined from $94,656 to $56,276, or 40.5%. Thirteen of the 30 cities 
comprising this group showed an increase over October 1933, while the same 
number reported estimated expenditures above those for November 1932. 

Of the total estimated expenditure authorized by permits issued in Novem- 
ber by the 65 cities reporting to the Illinois Department of Labor, 46.4% was 
to be expended for Chicago projects, 17.4% for projects in the Chicago 
suburban area, and 36.2% in the 30 reporting cities outside the Chicago 
metropolitan area. Addition, alteration, repair, and installation projects 
continue to account for an unusually large proportion of the total authorized 
expenditures. In November 60.0% of the total estimated expenditure was 
to be spent on such projects, while only 14.2% and 25.8%, respectively, 
was to be expended on new residential and new non-residential buildings. 

During the first 11 months of 1933 the total estimated expenditure for 
the 65 reporting cities was 13.5% below the cumulative total for the first 11 
months of 1932. Since May 1933, however, monthly expenditure totals 
have been higher than those for the corresponding month in 1932 with 
the exception of July. In Chicago the estimated expenditue increased from 
$6,001,918 for the first 11 months of 1932 to $6,212,796 for the same period 
in 1933, or 3.5%. For these same comparative periods, the estimated 
cost of building projects in the 34 Chicago suburban cities declined from 
$3 693 ,444a to $2,573,467, or 30.3%, and in the cities outside the Chicago 
metropolitan area the estimated expenditure declined from $4,820,000a 
to $3,773,880, or 21.7%. An analysis by building classification disclosed 
that the total estimated expenditure for new residential building declined 
from $4,015,418a for the first 11 months of 1932 to $2,008,705, or 50.0%, 
while during the same comparative period new non-residential building 
declined from $5,504,613a to $5,053,751, or 8.2%. This same comparison 
for additions, alterations, repairs, and installations, however, disclosed 
an advance from $4,995,33la to $5,497,687, or 10.1%. Twenty-four of 
the 65 reporting cities—13 in the Chicago suburban area and 11 outside 
this area—reported authorized expenditures for the first 11 months of 1933 
in excess of those reported for the same period in 1932. 


a Revised. 


b The index of seasonal variation for total Chicago building for November 
is 95.7, and for October, 102.4 
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Review of Business in California During 1933 by Wells 
Fargo Bank & Union Trust Co. of San Francisco— 
Course Varied Somewhat from Rest of United 
States Due to End of Prohibition and Increased 
Dollar Price for Gold. 


“During 1933 the course of business in California varied 
somewhat from that of the rest of the United States, because 
of extra impetus given to the $350,000,000 grape and wine 
industry by the repeal of the Eighteenth Amendment and to 
gold mining by the increased dollar-price for the metal,” says 
the Wells Fargo Bank & Union Trust Co. of San Francisco 
in a year-end statement. After 14 years of restriction, during 
which production averaged 6,000,000 gallons a year, the bank 
points out, the California wine industry this year took on new 
life and produced 30,000,000 gallons of wine, or about two- 
thirds the average output of a pre-prohibition year. The 
number of wineries in operation jumped from 150 last year 
to 325 currently, or about half the pre-prohibition number. 
The average winery to-day, however, has nearly 50% greater 
capacity than the old ones. The bank further says: 


Gold mining is benefiting by the steady demand for its product and the 
recent 60% increase in its dollar-price. California, the largest gold producer 
in the United States, last year accounted for $11,700,000 output, or 26% 
more than that of 1929. Many of its larger mines have been operating 
since 1849. 

Following the March banking holiday, commercial and industrial activity 
in the State spurted upward for four months—in California, as elsewhere, 
a delayed springtime upswing carried forward by speculative enthusiasm 
through the usual midsummer doldrums. From July through October the 
business curve tended gradually downward, to about the levels of early 1932, 
then turned up again in November. 

Of the more comprehensive measures of business activity, bank debits in 
California, reflecting a higher price level for commodities and for stock 
market transactions, rose to levels which in October and November exceeded 
those of the same months last year by about 46>. Department store trade in 
five of their eight months since March exceeded that of the same months last 
year, but on Dec. 1, because of earlier decreases, was still 7.5% behind that 
of January-November 1932. Inventories recently have shown a decided 
tendency to increase, and collections are reported to be better than they 
were last spring. Wholesale trade generally shows a considerably greater 
degree of improvement than that registered by retail trade. Distribution, as 
measured by freight movement, has for several months been in somewhat 
greater volum than that of a year ago. 

Intercoastal shipping from and to the State has recently expanded to the 
highest activity in two years, while general cargo shipments Eastbound have 
increased moderately, the largest increases were evident in petroleum and 
lumber, although lately shipments of the latter have sharply contracted. 

In agriculture, several important grains and other field crops registered 
increases in both size of crops and prices. Hops, which last year were a 
$1,100,000 crop, and this year show a 40% increase in cutput, expanded 
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sharply in market value with the legalization of beer. Fruit crops in Cali- 
fornia generally were late in coming to market, but prices received for them 
by growers were in most cases better than those of a year ago. This year’s 
near-record citrus crop brought growers an estimated total of $68,509,735 
(the lowest return since the war), oranges, lemons and grapefruit having a 
“delivered” value of $106,321,676. Canned and dried fruit inventories are 
reported to be well cleaned up and in the best shape in recent years. 


So 


Averaging of Profits by Large Chain Store Systems 
Cited as Advantage Over Smaller Chains and Inde- 
pendent Retailers by Federal Trade Commission— 
Loss in One Locality Can Be Offset by Profit in 
Another. 


Large chain store systems operating over a wide territory 
have one inherent advantage over smaller chains or inde- 
pendent retailers with respect to price competition, the Fed- 
eral Trade Commission reports in its latest volume on 
chain store systems as made public Oct. 19. ‘‘The source 
of this advantage lies in the fact that such an organization 
is able to average the profit results obtained from its stores 
in the numerous localities where it operates,’’ says the Com- 
mission. An announcement issued with regard to the Com- 
mission’s report added: 


If the store or stores of a large chain in a particular locality are faced 
with severe price cutting and are operating at a loss, such loss, the Com- 
mission reports, may be offset by profits earned in its stores in other localities 
where competitive conditions are less severe. 

For this reason, the large chain usually can hold out longer on the defen- 
sive side of a protracted local price war, or, if it takes the offensive, can 
inflict greater injury upon its competitors with less harm to itself. 

In its report, which is entitled ‘‘Chain Store Price Policies,’’ the Com- 
mission also brings out that some chains require each store to produce 
individually the minimum rate of gross profit that is established for the 
chain as a whole. Such a policy, says the Commission, insofar as it is ad- 
hered to, places a limit on the local price cutting activities of a chain sys- 
tem’'s stores and thus denies the chain the competitive advantage which 
results from its power to draw upon the profits of some of its stores for the 
funds with which to wage a drastic price war in highly competitive localities. 

By far the greater number of chains, however, indicate in their state- 
ments on price policy that they meet local competitive conditions as they 
arise. 

‘‘We meet and beat it, and this applies to all kinds of competitors and all 
lines of merchandise carried,’’ said an official of a candy chain, who was 
interviewed. 

Some chains profess to follow, but not to initiate, price cuts. Each of 
two chains engaged in a competitive conflict may charge that the other is 
the aggressor. 

Drastic competitive methods are illustrated by an official of a variety 
chain who says, ‘‘Rather than simply cut prices to meet competition we 
prefer to shoot specials into the town until the competitor gives up his war- 
fare.”’ 

The most important protection from the effects of direct price competi- 
tion, as revealed by statements of chain store system officials interviewed, 
is the development of their own private brands. Also, in meeting com- 
petition, several chains say that at times they seek the co-operation of 
manufacturers to force competitors to cease undesirable price cutting. 

Full text of the Commission's letter of submittal to the Senate summariz- 
ing the report on price policies is as follows: 


FEDERAL TRADE COMMISSION. 
Washington, D.C. 
Oct. 19 1933. 
To the Senate of the United States: 

This study of chain-store price policies was undertaken in pursuance of 
Senate Resolution 224 (70th Congress, first session) and especially that 
part of the resolution which directed the Federal Trade Commission to 
inquire into and report to the Senate the advantages or disadvantages of 
chain-store distribution. 

Among the advantages possessed by chain-store organizations is the 
possibility of varying the prices charged in different localities in order 
to take full advantage of local conditions. Such variations in the prices 
charged by different stores of a chain may, of course, be carried beyond 
the point of merely constituting an advantage to the chain-store system 
and become an unfair method of competition in commerce. The legal 
aspect of chain store price policies, however, is not treated in the present 
report. 

Because chain stores are presumed to represent the application of large- 
scale methods of operation to the business of retailing, inquiry is directed 
in this report to the question of how far the chains have reduced the im- 
portant functions of marking up and pricing their merchandise to a sys- 
tematic basis. Inquiry also is made into the degree of centralized control 
over prices exercised by the headquarters of chain organizations, the extent 
of and reasons for variation in prices between the stores of a chain, and into 
the competitive phases of chain-store price policy. 


The Bases of Chain-Store Prices. 


When asked to state whether it is the policy to price their merchandise 
according to some rules or standards, or whether the pricing of goods is 
left to the discretion of certain officials, 511 of the 991 chains replying 
state either that no rule is followed or that it is left to the discretion of 
the pricing officials. The 480 chains that claim to set their prices ac- 
cording to some rule or standard, however, operate approximately 70% 
of the total number of stores. Some of these, in descriptions and dis- 
cussions of their methods by the officials, reveal systematic and carefully 
worked out policies of marking up and pricing their merchandise. But 
among the 480 chains there are 68 which state simply that their prices are 
determined by competition, and 76 which claim to use a rule but fail to 
state the character of the rule employed. One chain official states, ‘‘In 
a broad way, it may be said that pricing depends upon what the traffic 
will bear. What the traffic will bear depends upon a number of factors: 
What consumers will pay, what it costs to put the merchandise in the stores, 
and what competition will allow.” 

Pricing at a set average mark-up over cost is the rule most frequently 
reported by the chains. Next in order is the rule that prices are set by 
competition, which in turn is followed by the policy of selling at fixed 
retail prices determined in advance of the purchase of the goods, as exem- 
plified in five-and-ten-cent-store chains. The latter policy is not confined, 
however, to the policy of selling at a limited number of fixed retail prices, 
but includes any policy of buying goods to sell at predetermined retail 
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prices. When a set mark-up is employed, the cost of the goods is treated 
as the basic figure and retail prices are set so as to provide the desired 
profit. When, on the other hand, fixed retail prices are the starting point, 
the purchase prices paid for the goods must be low enough to yield the chain 
its profit. The difference between the two methods is a difference in 
emphasis; the former presumably stimulates the chains to reduce their 
operating expenses as a means of increasing net profit, while the latter 
tends rather to emphasize reduced purchase cost as the source of increased 
profit. 

Chains may follow a rule of pricing at a certain average mark-up over 
the cost of the goods; but because of their policy of featuring specials or 
leaders, they cannot get an adequate mark-up on such goods and must 
make up the difference on other merchandise. Discussion of pricing 
methods by a number of chain officials interviewed illustrates with con- 
siderable detail the various ways in which the losses or absence of profit 
on staples and leaders are offset by the higher margins obtained on other 
goods, and in this respect the present report supplements the report on 
chain-store leaders and loss leaders. One chain official criticizes the 
consuming public for demanding excessive price reductions on some classes 
of goods while paying without complaint more than a reasonable price for 
other classes. 

Sixty-two percent of the reporting chains have no rule against pricing 
goods below net purchase cost, and 74% of them have no rule against 
pricing goods below net purchase cost plus cost of doing business. Chain- 
store officials discussing such rules show that those chains that have them 
frequently permit exceptions, while those that do not have them say it 
would be impossible to live up to them, 






Control of Pricing Operations. 

About two-thirds of the 1,500 reporting chains state that they retain 
exclusive control of selling prices and also of mark-up in central head- 
quarters, the range being from about 20% of the department store chains 
to 100% of the hat and cap chains. About one-seventh of the chains 
give exclusive control of selling prices and of mark-up to their store managers 
while one-fifth of them divided control of these matters among central 
headquarters, sub-headquarters, warehouses and store managers. 

The foregoing proportions must be considered with qualifications for the 
reason that although two-thirds of the chains claim in their schedule 
answers that prices are exclusively controlled by headquarters, interviews 
with a number of chain officials show that complete retention of price 
control in the headquarters organization is rather the exception than the 
rule among the chains interviewed. Even where the formal policy of the 
chain is to exercise a centralized control of prices, district supervisors and 
store managers are in fact permitted to set or adjust prices for a variety of 
special reasons. “ 

The discovery and prevention of unauthorized deviation by store man- 
agers or clerks from the prices at which they are supposed to sell is an 
important feature of the control policy of chain stores. Methods of dis- 
covery employed by them for this purpose include the use of outside detec- 
tive agencies, the use of shoppers and spotters under the direction of the 
chains themselves, supervision by their district or field officials, and the 
checking of store inventories by superintendents and auditors. Some 
chains say that they use no secret methods of detection, but rely upon the 
character of the men employed, upon the payment of high salaries, or upon 
a greater degree of responsibility in their store managers to reduce the risk 
of loss incident to unauthorized pricing by store managers or clerks. 


Extent of Price Variability. 

Although 70% of the 1,673 reporting chains claim that their selling 
prices are identical in all their stores, the great majority of chain stores 
and sales reported are on a non-uniform price basis. The 502 chains which 
report the selling prices of their stores as not being identical account for 
about two-thirds of all stores and seven-tenths of all sales reported. This 
is due to the fact that the larger chains show a greater tendency toward 
price variation than the smaller, and to the fact that approximately three- 
fifths of all stores and sales reported belong to grocery and meat, dollar- 
limit variety and department store chains, which lines are to a much large 
extent characterized by price variability than any of the other 23 lines of 
chain business studied. 

Price variability is influenced not only by kind of business and by size 
of chain, but also by the geographic extent of the chains. For example, 
larger proportions of city chains of specified sizes report uniform prices 
than is true of chains operating in one State, or geographic division, or in 
two or more divisions. 

About one-quarter of all chains reporting variations in selling prices 
state that their prices vary between different sections of the country, while 
a trifle over three-quarters report their prices as varying between different 
cities in the same section, and only three-tenths state that their prices vary 
within the same city. 

It was possible to check the returns of about a score of chains against 
data gathered in the Commission's field study of chain and independent 
store prices. This check-up showed that at least seven chains operating 
almost 20,000 stores (or more than 30% of all stores reported) failed to re- 
port intra-city price variations in answering the schedule question, although 
they are in actual fact characterized by such variations. In addition, 
about a score of other chains, which reported in their schedule replies 
that there is no variation whatever among the selling prices of their stores, 
were interviewed on price policy by agents of the Commission, and in every 
one of these the officials stated that prices vary between their stores. Had 
it been possible to check the schedule returns on price variations of not 
merely a few dozen chains but of all the 1,673 chains reporting, it doubtless 
would have been shown even more clearly that the price policies claimed by 
chains are one thing while the policies actually pursued are quite another, 
and that the facts with respect to variations in their selling prices are still 
another thing. 

The price and margin data gathered by the Commission shows that 
10.4% of the price quotations obtained from the stores of food chains in 
three large cities varied from the quotations furnished by chain head- 
quarters. These variations were divided almost equally between store 
prices above and below headquarters prices. More than three-fourths of 
the total variations were within two cents of the headquarters figures, and 
almost one-half of them varied by more than 10% or more from the head- 
quarters figures. Slightly over 1% of all quotations obtained in the chain 
stores varied by 20% or more from the quotations obtained at headquarters 


Reasons for Variations in Selling Prices. 

A variety of reasons are advanced in explanation of the variations in 
selling prices among the stores of a chain. The kind of organization 
adopted by the chain may be fundamental in the question of price vari- 
ability. Chains whose stores are located in different geographic sections 
of the country often decentralize their organizations into a number of dis- 
trict units each of which controls the prices of its stores, and price variations 
among the stores of the chain are thus inevitable. Again, even though a 
chain is neither spread over several geographic sections nor organized by 
districts, its prices may not be centrally controlled at headquarters. In 
approximately one-third of all chains reporting, as already noted, neither 
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the control of mark-up nor the control of selling prices is exclusively vested 
in central headquarters. When store managers are given more or less 
control of selling prices, variability is bound to occur. 

Even when prices are supposed to be strictly controlled from central 
headquarters, the selling prices of the stores may vary owing to the delay 
or failure of some managers to follow mark-up or mark-down instructions 
issued from central headquarters, or because of negligence, dishonesty or 
unauthorized actions on the part of store managers or other employees. 
Decentralization and difficulty of supervision both tend to cause price 
variations among the stores of a chain. 

Differences in costs of goods and differences in the costs of transportation 
frequently cause non-uniformity of prices in intercity chains and especially 
in the case of intersectional chains. Also where the stores of a chain in 
different cities buy some merchandise locally, differences in the cost of the 
goods tend to result in non-uniform selling prices for such goods. Again, 
differences in overhead and in costs of operation such as rent, salaries, 
taxes and other local expenses may cause prices of stores situated in different 
geographic sections, in different cities of a section, or even in different parts 
of the same city to vary. 

The prices of a chain may vary, too, because of the volume of business 
transacted, the amount of credit and service extended, the local business 
conditions encountered and sometimes simply because the chain can get 
more from the class of people served in one locality thanit can get elsewhere 

But competition is the most frequently reported single reason for price 
variation, including variations due to the lowering of prices in certain 
stores of a chain for the purpose of meeting or underselling local competitors 
or for the purpose, as they call it, of ‘‘stimulating business.” 


The Competitive Policies of Chain Stores. 


A considerable number of chains state that competition determines the 
rule or standard which they employ as a basis of pricing their merchandise. 
While such policies may reflect how chain officials feel about it rather than 
the actual basis of chain-store pricing, they probably do serve to indicate 
the extent to which chain stores have made prices and price competition 
a central feature of their merchandising policies. Over 36% of all the 
reasons cited by chains for price variations among their stores was at- 
tributed by them to the necessity of meeting competition. 

Some of the chains interviewed with regard to price policy express a broad 
and unqualified purpose of meeting all competition, as illustrated by an 
official of a candy chain, who says on this point: ‘‘We meet and beat it, 
and this applies to all kinds of competitors and all lines of merchandise 
carried.’’ Other chains state definitely that they do not meet certain types 
of competition. Several chains claim to place some limitation as to the 
kind of competitors whose prices they will meet, confining such efforts 
to chains in the same line of business as their own and at the same time 
generally conciliating price-cutting of independents and ignoring special 
sales or sporadic price cuts. Chains also make some distinction as to the 
kinds and classes of commodities which are most subject to competition 
or on which they make most effort to meet all competitive prices. 

Some chains profess to follow, but never to initiate, price cuts, although, 
as shown by one instance of price cutting described in the report, each of 
two chains engaged in a competitive conflict may claim that the other 
is the aggressor. More drastic methods of meeting competition by the 
use of specials or loss leaders are illustrated by an official of one variety 
chain, who says: ‘‘Rather than simply cutting prices to meet competition, 
we prefer to shoot specials into the town until the competitor gives up his 
warfare.”’ 

The most important protection from the effects of direct price competition, 
as revealed by statements of chains interviewed, is the development of their 
own private brands. Also, in meeting competition, several chains state 
that at times they seek the co-operation of manufacturers to force com- 
petitors to cease undesirable price cutting. This may take the form of 
getting lower prices on merchandise from the manufacturers, obtaining 
special kinds of merchandise for the occasion, or it may take the form of a 
threat by the chain to buy elsewhere, if the price cutting on the manu- 
facturer’s goods is not stopped. 


Local Aspect of Chain Store Competition. 


Large chains operating over a wide territory have one inherent advantage 
over smaller chains or independent retailers with respect to price compe- 
tition. The source of this advantage lies in the fact that such an organiza- 
tion is able to average the profit results obtained from its stores in the numer- 
ous localities where it operates. If its store or stores in a particular local- 
ity are faced with severe price cutting and are operating at a loss, such 
loss may be offset by profits earned in its stores in other localities where 
competitive conditions are less severe. For this reason the large chain can 
generally hold out longer on the defensive side of a protracted local price 
war, or, if it takes the offensive, can inflict greater injury upon its competi- 
tors with less harm to itself. While a large chain, because of its widespread 
operations, will generally encounter competitive difficulties more often 
than any one independent, no one of these localized encounters, nor perhaps 
all of them put together, will affect so large a proportion of the chain's 
business as that of each of the independent competitors. 

Some chains require each store to produce individually the minimum 
rate of gross profit that is established for the chain as a whole. In so far 
as such a policy is adhered to by a chain, it places a limit upon the local 
price-cutting activities of its stores and thus denies itself the competitive 
advantage which results from the power of a chain to draw upon the profits 
of some of its stores for the funds with which to wage a drastic price war 
in highly competitive localities. By far the greater number of chains, 
however, indicate in their statements on price policy that they meet local 
competitive conditions as they arise. 7 

Few of the chains that were interviewed in the field keep competitive 
price changes strictly within the control of headquarters officials, but many 
of them place limitations upon the discretion of subordinate officials in 
meeting competitive situations. The wide discretion granted by chains 
to store managers and to other district officials, for the purpose of meeting 
local competitive conditions, places in the hands of these local employees 
a competitive weapon of great power, due to the working of the averaging 
process referred to. Such discretion is frequently referred to by the chains 
in connection with perishable, seasonal, and slow-moving merchandise. 

The competitive advantage of chains over single-store competitors, 
arising from the fact that chains do business in many localities, is most 
aggressively pursued on those occasions when chains cut their prices locally 
below the prices of their competitors in that locality, while maintaining 
prices in their other stores. Discussion of this question by officials of lead- 
ing chain organizations indicates that it is a quite usual practice among 
them to cut prices locally not only to meet, but to go below, the prices of 
their competitors. A few chains say that this is against their rules, but 
exceptions to the rule appear even among these few. Others refer to such 
undercutting of competitors’ prices as a matter of course, while a tew of 
them illustrate the effective use that may be made of this powerful com- 
petitive device. In addition to these competitive price cuts, it is apparent 
that the pricing of specials and the reduction of prices to stimulate the 
volume of business of a particular store also lead the chains to sell at dif- 
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ferent prices in different communities. Whether or not price reductions 
made for the latter purposes result in prices lower than those of competitors 
is a matter with which the chain-store executives interviewed do not seem 
to be particularly concerned. And in this connection it is interesting 
to note that, although perhaps aware of their existence, chain-store officials 
in discussing their price policies make little or no mention of State or Federal 
laws against price discrimination as influencing or limiting such policies. 
By the Commission. 
CHARLES H. MARCH, Chairman. 
—<—<j—___—_ 


New Business of Lumber Mills Lowest of Year. 

New business at the lumber mills during the week ended 
Dec. 23 1933 was the lowest of the year, even dropping below 
the holiday week ended Jan. 7 1933, and production was 
down to May levels according to telegraphic reports to the 

7 . . . M4 
National Lumber Manufacturers Association from regional 
associations covering the operations of leading hardwood 
and softwood mills. The decline is largely seasonal and will 
doubtless prevail for two or theer weeks longer. The reports 
were made by 1,169 American mills whose production was 
138,931,000 feet; shipments, 129,886,000 feet; orders, 87,- 
180,000 feet. Reports of 22 British Columbia mills during 
the week ended Dec. 23 were: Production, 11,970,000 
feet; shipments, 12,523,000 feet; orders, 9,550,000 feet. 
The Association, in its statement, further adds: 

All regions except Northern Pine where the cut is seasonally very low, 
showed orders below output, total softwood orders being 34% below produc- 
tion, hardwood orders, 48% below. Douglas fir and redwood were the 
only softwood regions reporting orders below those of the corresponding 
week of 1932. Softwood mills reported orders 11% below those of last 
year; production 30% above that of a year ago and shipments 23% above 
last year’s shipments. The hardwood report was incomplete for identical 
mills. For the 51 weeks of 1933 to date, production was 29% above that 
of similar period of 1932; shipments were 15% greater in the same compari- 
son and orders 19% greater. 

Unfilled orders at softwood mills on Dec. 23 were the equivalent of 14 
days’ average production of reporting mills, compared with 18 days a month 
ago and 14 days’ a year ago. 

Forest products carloadings during the week ended Dec. 16 of 19,887 
cars were 465 cars below the preceding week; 8,026 cars above the same 
week of 1932 and 1,736 cars above similar week of 1931. 

Lumber orders reported for the week ended Dec. 23 1933, by 755 soft- 
wood mills totaled 70,796,000 feet, or 34% below the production of the 
same mills. Shipments as reported for the same week were 104,980,000 
feet,for 2% below production. Production was 107,543,000 feet. 

Reports from 431 hardwood mills give new business as 16,384,000 feet, 
or 48% below production. Shipments as reported for the same week were 
24,906,000 feet, or 21% below production. Production was 31,388,000 feet. 


Unfilled Orders and Stocks. 

Reports from 687 softwood mills on Dec. 23 1933, give unfilled orders 
of 431,540,000 feet and 678,mills report gross stocks of 2,660,567 ,000 feet. 
The 315 identical softwood mills report unfilled orders as 347,579,000 
feet on Dec. 23 1933, or the equivalent of 14 days’ average production, as 
compared with 342,665,000 feet, or the equivalent of 14 days’ average 
production on similar date a year ago. 


Identical Mill Reports. 


Last week’s production of 359 identical softwood mills was 96,080,000 
feet, and a year ago it was 74,922,000 feet; shipments were respectively 
96,684,000 feet and 78,691,000; and orders received 66,907,000 feet and 
75,418,000 feet. (The identical hardwood mill report is incomplete.) 


SOFTWOOD REPORTS. 


West Coast Movement. 


The West Coast Lumbermen’s Association reported from Seattle that 
for 510 mills in Washington and Oregon and 22 in British Columbia re- 
porting, shipments were 1% above production, and orders 38% below 
production and 38% below shipments. New business taken during the 
week amounted to 44,383,000 feet, (previous week 42,153,000 at 497 mills); 
shipments 72,134,000 feet, (previous week 74,594,000); and production 
71,723,000 feet, (previous week 91,103,000). Orders on hand at the end 
of the week at 488 mills were 290,658,000 feet. The 172 identical mills 
reported an increase in production of 14%, and in new business a decrease 
of 29%, as compared with the same week a year ago. 


Southern Pine. 


The Southern Pine Association reported from New Orleans that for 121 
mills reporting, shipments were 17% below production, and orders 31% 
below production and 17% below shipments. New business taken during 
the week amounted to 16,091,000 feet, (previous week 17,624,000 at 126 
mills); shipments 19,443,000 feet (previous week 20,186,000); and produc- 
tion 23,367,000 feet (previous week 26,167,000). Production was 40% 
and orders 27% of capacity, compared with 43% and 29% for the previous 
week. Orders on hand at the end of the week at 84 mills weer 44,159,000 
feet. The 84 identical mills reported an increase in production of 28%, and 
in_new business a gain of 33%, as compared with the same week a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 
93 mills reporting, shipments were 2% below production, and orders 26% 
below production and 24% below shipments. New business taken during 
the week amounted to 13,681,000 feet (previous week 23,965,000 at 156 
mills); shipments 18,066,000 feet (previous week 33,783,000), and produc- 
tion 18,443,000 feet (previous week 30,875,000). Orders on hand at the 
end of the week at 75 mills were 54,250,000 feet. The 74 identical mills 
reported an increase in production of 112%, and in new business an in- 
crease of 6%, as compared with the same week a year ago. 

Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 18 American mills as 316,000 feet, shipments 1,279,000 
feet and new business 3,403,000 feet. Seven identical mills reported new 
business 199% greater than for the same week last year. 


California Redwood. 

The California Redwood Association of San Francisco reported produc- 
tion from 18 mills as 4,695,000 feet; shipments, 5,848,000 feet, and new 
business 2,390,000 feet. Production of 15 mills was 41% of normal produc- 
tion. Ten identical mills reported production 27% greater and new busi- 
ness 25% less than for the same week last year. 
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Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 17 mills as 969,000 
feet; shipment, 733,000, and orders 398,000 feet. Orders were 5% of 
capacity compared with 6% the previous week. The 12 identical mills 
reported an increase of 221% in production and an increase of 47% in new 
business, compared with the same week a year ago. 


HARDWOOD REPORTS. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 414 mills as 29,976,000 feet; shipments, 23,893,000 and 
new business 15,733,000. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported hardwood production from 17 mills as 1,412,000 
feet; shipments, 1,013,000, and orders 651,000 feet. Orders were 11% of 
capacity, compared with 8% the previous week. ‘The 12 identical mills 
ran ages an increase of 71% in orders, compared with the same week 
ast year. 


<i 
—- 





Secretary of Agriculture Wallace Approves Amend- 
ment to Wheat Agreement Covering Exports of 
Wheat From Pacific Northwest. 


It was announced on Dec. 19 that Secretary of Agriculture 
Henry A. Wallace has approved a minor amendment to the 
marketing agreement covering the export'ng of surplus wheat 
from the Pacific Northwest. The amendment, which is 
effective at once, serves only to clarify the accounting pro- 
cedure on charges for cleaning smutty wheat turned over by 
the North Pacific Emergency Export Association to mills, 
on orders for flour. The change in the agreement, it is 
stated, was made at the request of the exporting Association 
in order to facilitate accounting for (of) the charges for clean- 


ing such wheat. 
ee 


London Wheat Conference Postponed from Jan. 22 to 29. 
On Dec. 29 Associated Press, advices from London, stated: 


The session of the International Wheat Advisory Council to propose 
wheat recovery measures, including a world-wide minimum price scale, 
to-day was postponed from Jan. 22 to Jan. 29. 

John Van A. MacMurray, United States Minister to Estonia, Latvia and 
Lithuania, who is to preside, wired acceptance of the postponement from 
Riga. , 

The change was made to accommodate delegates from 21 participating 
nations. The Commissions Committee, which will report on measures to 
increase consumption, likewise postponed a session scheduled to be held in 
Paris, Jan. 8 until Jan. 15. 

—_—_—————_ 


Russian Soviet Grain Crop Total Shows Large Gain— 
Harvest Indicated at 3,300,000,000 Bushels, Rise 
of 725,000,000 Over 1932. 


Associated Press advices from Moscow, Dec. 28, said: 


The total Soviet grain harvest this year was officially indicated to-day 
at 3,300,000,000 bushels, an increase over 1932 of 725,000,000 bushels. 

This indication, the first estimate to be regarded as official this year, was 
given by Abel 8S. Enukidze, Secretary of the Central Executive Committee 
of the Soviet Union, in an article in the newspaper Izvestia. 


From London on the same date Associated Press accounts 
said: . 

Members of the International Wheat Commission, commenting to-day 
on a report from Moscow that the new Russian grain crop would greatly 
exceed the 1932 harvest, said efforts to rehabilitate wheat prices would be 
made more difficult by the large Soviet crop. 

Commission members said the Russian wheat crop would be considerably 
larger than those of 1932 or 1931 and pointed out that Russia had not 
issued separate official reports for wheat and other grains since 1930, 
but had given only the total for all cereals. 

Russian quarters here said to-night that latest estimates showed roughly 
a 25% increase in wheat and a 20% increase in other grains. 

This is less than the Russians claimed in September when they refused 
a wheat export quota of 37,000,000 bushels as offered by the Wheat Com- 
mission. 


- 
—_— 





Secretary Wallace Finds Improvement in Agriculture 
in Last Six Months—Annual Report to President 
Estimates Total 1933 Income from Farm Output 
and Government Aid at $6,400,000,000 vs. $5,143,- 
000,000 in 1932—Favors “Controlled” Inflation 
Combined with Planned Production. 


Partly because of measures taken by the Federal Govern- 
ment to improve the economic situation, agricultural condi- 
tions have shown a rise throughout the Nation as a whole 
during the last six months, according to Secretary of Agri- 
culture Wallace in his annual report to the President made 
public yesterday (Dec. 15). Mr. Wallace estimated that 
gross farm income from 1933 production will approximate 
$6,100,000,000, based on figures available in October cover- 
ing marketings and prices. Payments to farmers for re- 
strictions in production will increase this total to about 
$6,400,000,000, as compared with $5,143,000,000 received in 
1932, the report stated. The rise in farm commodity prices 
from mid-March to mid-October was placed at 47%, but 
Mr. Wallace added that the gain in the exchange value of 
farm products only amounted to.22% because prices paid 
by farmers also advanced considerably. A Department of 
Agricultude press release gave the following additional details 
of the annual report: 


This improvement Secretary Wallace attributes mainly to National 
policy and action. It cannot be maintained, he says, unless farmers 
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under Federal guidance continue to plan their production. Agriculture 
entered the year with tremendous surpluses and with a curtailed market 
at home and abroad. The necessity of beginning farm recovery with 
production adjustments, the report declares, was overwhelming. Sections 
of the report devoted to various commodities tell what the Agricultural 
Adjustment Administration has accomplished. 

Secretary Wallace would supplement the emergency adjustment program 
with two additional supports: First, action calculated to expand foreign 
purchasing power in definite tangible ways, through tariff adjustments and 
otherwise; and second, through gradual reduction and control of the size 
of the farm plant as a whole. He recommends a long-time land utilization 
program, which would eliminate the lean rather than the fat acres. 

Secretary Wallace declares the Nation faces a choice between two lines 
of policy. Either it must modify the tariff policy so as to permit a larger 
quantity and value of imports to enter the country, or it must accept a 
considerabie and permanent loss of its foreign markets. Either we must 
modify our tariff policy and perhaps also our policy with regard to inter- 
national debts and foreign lending, or we must put our internal economy 
on substantially a nationalist basis, he asserts. It will probably be neces- 
sary in any event, the Secretary declares, to count on some permanent 
reduction in the export demand for agricultural products. How large the 
necessary reduction will be depends greatly, he says, on our tariff policy. 
Emergency adjustments of farm production to the present demand, he 
maintains, do not mean renouncing foreign trade. . Recognition of agri- 
culture’s need for foreign trade, the report asserts, is quite consistent with 
a determination not to offer our foreign customers vastly more than they 
can possibly take. 

Discussing the relationship of National Recovery Administration policies 
to agricultural recovery Secretary Wallace notes that industrial codes had 
results that disappointed farmers at first. ‘‘The raising of wages and the 
shortening of hours in industrial employment,’’ the Secretary says, ‘‘delays 
correction of the disparity between farm and non-farm prices, but this 
should be only temporary. Industries that have increased their costs 
through higher wages and shorter hours will soon be adjusted to the new 
level of costs. The prices of their goods will be adjusted to it similarly, 
and should advance less rapidly or become stabilized. Agricultural prices 
on the other hand should continue to advance with adjustments in farm 
production and increases in consumer buying power.”’ 

Secretary Wallace declares, however, that the whole advance in non- 
agricultural prices cannot be attributed to the intended and legitimate 
influence of industrial codes under the National Industrial Recovery Act. 
“There has been some tendency for manufacturers and business groups to 
Pyramid increased costs in consumers’ prices. Many commodities are 
selling to-day at prices much higher than would be necessary to meet the 
expense involved in raising wages and shortening hours. It is an essential 
part of the NRA program that consumer buying power shall increase 
more than consumers’ prices. Agriculture will suffer in proportion as this 
fails to come about. Recovery requires a balanced and approximately 
simultaneous gain in wage payments, consumer buying power, and farm 
prices.”’ 

After discussing the necessity of a long-time land program to replace 
emergency production control the Secretary emphasizes the need of match- 
ing progress in production-science with progress in distribution-science. 
Efforts to balance production with demand and to prevent useless farm 
expansion suggests to many farmers, the report says, that agriculture 
has a quarrel with science; for science increases the farmers’ productivity 
and thus tends to increase the burden of the surplus. Secretary Wallace 
declares on the contrary that the quarrel is not with science but only with 
the incompleteness of its victories so far. Gains in technical efficiency if 
not supported by scientific economic adjustments, cause trouble. How- 
ever, the remedy, Secretary Wallace declares, is not to put a brake on 
science but to open new channels into which economic energy may profit- 
ably flow. 

“It is essentially a problem of distribution,’’ the report says. ‘‘We 
have surpluses, in industry as well as in agriculture, largely because the laws 
that govern the distribution of income cause a polarization of wealth and 
poverty, a piling up of purchasing power at one end of the social scale. 
In consequence a majority of the people spend all their money before they 
have satisfied their wants, while a minority satisfy their wants long before 
they have spent their money. There results an unemployed block of 
purchasing power which tends to be transformed into capital and to go 
back into production instead of entering the market for consumable goods. 
This makes the surplus situation worse. 

“Potentially, the purchasing power existing at any time equals the 
supply of goods; but it does not necessarily enter the market for those 
goods. To make it do so, it must be joined to need or desire. When pur- 
chasing power gravitates away from need or desire, it lies idle or runs to 
waste in speculation and bad investment. How much more socially 
intelligent it would be to redistribute purchasing power in such a way as 
to put it effectively to work. Unemployed purchasing power means un- 
employed labor and unemployed labor means human want in the midst of 
Plenty. This is the most challenging paradox of modern times.” 

The report recounts action taken up to the middle of October by the Agri- 
cultural Adjustment Administration to regulate the production of cotton, 
wheat, tobacco and corn and hogs. It reports the efforts made to regulate 
the dairy industry through marketing agreements, and to develop fruit 
and vegetable agreements. It condemns uncontrolled speculation, parti- 
cularly in grain and cotton, as incompatible with efforts to control pro- 
duction. The report contains sections on farm income from 1933 pro- 
duction and on the relation between the Government's monetary policy 
and the agricultural situation. 

Secretary Wallace declares monetary policy is not in itself the complete 
answer to the farm problem. He endorses controlled inflation as a means 
of promoting social justice through a fairer distribution of National income, 
but reminds farmers that depreciation of the dollar acts unequally on 
different agricultural products and of itself does nothing to correct malad- 
justments in production. “Currency policies,’’ the report says, ‘‘may stim- 
ulate our exports temporarily, but should not lead us to think that a world- 
wide demand exists for our surpluses, unless sufficient changes have been 
sea in our tariffs to build up sufficiently increased foreign purchasing 

wer.”’ 

In sections of the report devoted to scientific investigations in the Depart- 
ment of Agriculture the Secretary draws attention to a method recently 
discovered of avoiding losses by the kidney worm, the most widespread 
and destructive swine pest in the South. He reports further progress in 
the eradication of bovine tuberculosis; recounts numerous important 
achievements of the plant breeders; indicates dairy research results that fit 
in with the present crop reduction program; tells what is being accom- 
Plished at ten regional stations for the study of soil erosion; describes 
National forest policy as influenced by emergency conservation work and 
the allotment of more than $60,000,000 for land acquisition and National 
forest improvement; reports insect infestations of 1933; shows the bearing 
of home economics studies on family living problems; briefly analyzes the 
proposed new Food and Drugs Act; and reports progress in game con- 
servation and Federal-aid road construction. 
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Sugar Agreement Signed by Cuba—Crop for 1933-34 Is 
Limited to 2,315,459 Tons, of Which 1,500,000 Is 
to Come to United States—Mills Threaten to Halt. 

Conforming to the international sugar agreement signed 
at Brussels during the Machado regime President Grau San 
Martin on Dec. 30 affixed his signature to the decree setting 
the 1933-1934 sugar crop at 2,315,459 long tons and ordering 
the grinding season to start on Jan. 15. 

According to a wireless message from Havana Dec. 30 to 
the New York “Times,” from which the foregoing is taken, 
the quota to be shipped to the United States is set at 1,500,- 
000 tons, domestic consumption at 150,000 tons and sales to 
countries other than the United States at 665,459 tons. The 
message continued: 

The sugar mills receive the same quotas as for 1932-33 


except for the 
mills grinding less than 60,000 bags last year, which will be permitted to 
grind up to the 60,000-bag limit. 

Minimum Price Is Set. 

The National Export Sugar Corporation, official body in control of 
the sugar industry in Cuba, is prohibited from selling sugar to countries 
other than the United States for less than $4 a bag after Jan. 30 1934. 
This measure aims to protect the sugar stabilization bonds issued under the 
Chadbourne plan for world restriction. 

In the new total Cuba is including 
Chadbourne plan, the remainder being 
crop. 


522,000 tons segregated under the 
sugar left over from the 1932-33 
Of segregated sugar, 265,000 tons must be sold in 1934. 

Great Loss Is Feared. 

It is apparent Cuba faces an almost total loss of her greatest market— 
the United States—unless the present government can obtain recognition 
and an import quota. The present state of practical chaos existing through- 
out the Island leads political observers and financial experts to believe 
recognition will be delayed until Cuba can form a national government sup- 
ported by a majority to take the place of the minority rule now holding 
power through force of arms. 

Whether the sugar mills in Cuba, almost entirely owned or controlled by 
American interests, will attempt to grind in the face of present labor con- 
ditions is a question of vital importance to all classes here at the moment. 
Strikes are in progress at most mills. Where settlements have been effected 
the managements have been forced to accept th terms of the workers. 

Several large mills have closed down recently and announced they will 
not grind this year. The Cuban Government immediately seized these prop- 
erties and said it would operate them. It is estimated that more than 10°% 
of the 178 active sugar mills have made ‘‘dead-season’’ preparations. 

If mrany mills remain idle the effect on the accentuated rural poverty 
and misery might result in complete lawlessness. 


- 


—_ 


Vice-President Garner Lays Cuban] Plea on Sugar 
Before Senate. 

Favorable consideration of a reciprocal trade pact with 
Cuba, which would provide further preferential treatment of 
sugar, is urged in a telegram presented to the Senate on 
Jan. 4 by Vice-President Garner, received by him from Dr. 
Rafael Guas, Inclan Presidente Camara De Representatives 
of Cuba. This was indicated in Washington advices Jan. 4 
to the New York “Journal of Commerce” from which we also 
quote: 

“The Chamber of Representatives of the Republica unanimously resolved 
in to-day’s session to address that co-legislative body invoking the cordial 
relations in interests and sentiments that our peoples have maintained in 
order that that Chamber with the authority and prestige of its proceedings 
should decide upon, in the interest of Cuba, a just and equitable reciprocity 
in the tariff problem, especially as regards the sugar industry, the basis 
of national economy,” the message read. 

The telegram, in Spanish, has reposed upon the desk of the Vice-President 
since July 20 last. It has been referred to the Senate Finance Committee 
for its information. 
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Sugar Consumption in United States During 1933 
Decreased 81,381 Tons from 1932, According to 
Preliminary Estimate. 


Residents of the United States consumed 81,381 tons less 
of sugar in 1933 than they did in 1932 according to the pre- 
liminary estimate of sugar consumption of B. W. Dyer and 
Co., sugar economists and brokers. The estimate is based on 
complete distribution figures for the first 11 months of 1933, 
and a calculated consumption for December based upon re- 
ported sales. 

The firm announced on Jan. 2 that the estimated consump- 
tion for the year is placed at 5,620,000 tons raw sugar value 
as against 5,701,381 tons in 1932. The decrease amounts to 
1.427%. The Dyer estimate places the December consump- 
tion for 1933 at 355.874 tons as compared with 375,104 tons in 
the corresponding month of 1932. 
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World Cotton Crop for 1933-34 Estimated 1,900,000 
Bales Higher than 1932-33 Crop, but 2,000,000 Bales 
Less than 1931-32. 


The world cotton crop is tentatively estimated by the 
Bureau of Agricultural Economics, United States Depart- 
ment of Agriculture, at 25,500,000 bales as compared with 
23,600,000 bales last year. This year’s estimate is 1,900,000 





bales higher than last year’s. but 2,000,000 bales less than 
estimated world production in 1931-32, and less than the 
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average of the last five years. An announcement issued 
Dec. 29 by the Department of Agriculture further said: 


The increase in this year’s crop was almost entirely outside the United 
States, the production for foreign countries being estimated at 12,323,000 
bales compared with 10,598,000 bales last year. The largest increase abroad 
was in Egypt, for which the estimate is 1,819,000 bales compared with 
1,028,000 bales last year—the increase being attributed to both larger acre- 
age and higher yields. 

The Bureau reports that the apparent supply of American cotton remaining 
in the United States on Dec. 1 was approximately 15,900,000 bales, whereas 
the apparent supply on Dec. 1 last year was 17,250,000 bales. The reduction 
is attributed to smaller carryover at the beginning of the season and to larger 
disappearance—consumption plus exports—during the first four months of 
the season. 
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Upward Trend in World Cotton Mill Activity Reported 
by New York Cotton Exchange—Almost Back to 
Pre-Depression Levels—November Consumption of 
2,130,000 Bales Compares with 2,198,000 Bales in 
November 1929. 


World cotton mill activity is tending upward, according to 
the New York Cotton Exchange Service, and is now only 
slightly below the levels of four seasons ago, when the de- 
pression was just beginning. During November, the Ex- 
change Service said, cotton mills of the world used 2,130,000 
bales of all kinds of cotton as compared with 2,128,000 bales 
in October, 2,049,000 bales in November last season, and 
1,989,000 bales two seasons ago. The November consumption 
of 2,130,000 bales was about 3% below the November 1929 
consumption of 2,198,000 bales. Consumption registered a 
very slight increase, 0.1%, from October to November this 
season, whereas, on an average in the past six seasons, it has 
declined 1.6% from October to November. Under date of 
Jan. 2 the Exchange Service further noted: 


During the first four months of the current cotton season, that is, from 
Aug. 1 to Nov. 30, aggregate world consumption of all growths of cotton 
was the largest for any corresponding period since the 1929-30 season, total- 
ing 8,521,000 bales as against 7,875,000 bales in the corresponding portion 
of last season, 7,777,000 bales two seasons ago, and 8,624,000 bales in 1929- 
1930. 

With the exception of the United States, all of the major divisions of 
the world cotton spinning industry used more cotton in November this season 
than in November last season, and all divisions, including the United States, 
used more than two seasons ago and three seasons ago. In the United States, 
consumption of all kinds of cotton in November totaled 475,000 bales as 
compared with 503,000 bales in November last season, 426,000 bales two 
seasons ago, and 416,000 bales three seasons ago. British spinners used 
252,000 bales as against 199,000 bales last season, 251,000 bales two seasons 
ago, and 194,000 bales three seasons ago. Spinners of the Continent con- 
sumed 678,000 bales as compared with 626,000 bales last season, 597,000 
bales two seasons ago, and 659,000 bales three seasons ago. Mills elsewhere, 
chiefly in the Orient, Brazil, Canada and Mexico, spun 725,000 bales as 
against 721,000 bales last season, 715,000 bales two seasons ago, and 641,000 
bales three seasons ago. During the first four months of the current season, 
from Aug. 1 to Nov. 30, the United States, Great Britain and the Continent 
used more bales of all growths of cotton than during the corresponding por- 
tion of last season, two seasons ago, and three seasons ago, while mills else- 
where used less than last season, practically the same amount as two seasons 
ago, and somewhat more than three seasons ago. 

World consumption of all growths of cotton is running so much higher 
this season than last season and two seasons ago that notwithstanding the 
fact that the supply for this season was somewhat larger than for last season 
and considerably larger than for two seasons ago, the end of November stock 
this season was smaller than a year earlier, and only slightly larger than 
two years earlier. 

The world stock of all cottons in all hands on Nov. 30, including the un- 
picked portions of new crops, was approximately 32,860,000 bales as com- 
pared with 33,042,000 bales at the end of November last season, and 
32,704,000 bales two seasons ago. The stock at the end of November was 
182,000 bales smaller than a year earlier, and 156,000 bales larger than two 
years earlier, while the initial supply for this season, comprising the carry- 
over on Aug. 1 plus the production, was 41,381,000 bales as against 40,917,000 
bales for last season, and 40,481,000 bales for two seasons ago, or 464,000 
and 900,000 bales larger, respectively. 
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Textiles Principally Affected by Increased British- 
Indian Import Duties. 


A bill introduced into the Indian Legislative Assembly on 
Dec. 22, and provisionally effective on Dec. 23, provides for 
increased import duties on numerous articles, principally 
affecting textiles, according to a cablegram received in the 
United States Department of Commerce from Trade Commis- 
sioner George C. Howard. The Department further an- 
nounced, on Dee, 28: 


The principal item affected of interest to American trade is the imposition 
of a duty of 75% ad valorem on all fents. Previously cotton fents of not 
more than nine yards in length, from non-British countries, were dutiable 
at 25% ad valorem and other cotton fents at 75% ad valorem, with an alter- 
native duty of 6% annas (approximately United States $0.16 at current 
exchange) per pound, if higher, on plain gray fents. 

—_—_—— 
Rayon Cone Price Advanced Three Cents a Pound 
by du Pont Rayon Co. 

Announcement of a 3c. a pound increase on 150-denier 
knitting and weaving cones was made on Dec. 29 by the vis- 
cose process department of the du Pont Rayon Co. The in- 


crease became effective as of Jan. 1 and applies to all ship- 
Skein prices are unchanged. 


ments on and after March 1. 
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Petroleum and Its Products—Mr. Ickes to Redraft 
Proposed Petroleum Stabilization Agreement— 
Price Control Measure Deferred Until Feb. 1— 
Mr. Byles Holds Permanent Federal Regulation of 
Oil Industry Unnecessary—Output Dips Sharply 
—Mid-West Crude Reduced. 

The proposed oil agreement submitted by leading units 
in the petroleum industry in an effort to avoid Federal price 
control which has been under consideration by Harold L. 
Ickes, Oil Administrator, is being redrafted by Mr. Ickes, 
it was disclosed in Washington yesterday (Friday), following 
a conference between the Oil Administrator and Senator 
Borah, who has opposed the proposed measure since its 
terms were made public. 

Last Saturday Senator Borah, in response to a request 
from Mr. Ickes to state in detail his objections to the pro- 
posed pacts, declared in a letter to the Oil Administrator 
that the agreement was unfair to both consumer and inde- 
pendent oil units in that it granted absolute power to the 
major companies. The provision which guarantees a mar- 
keting margin of 6 cents a gallon on regular gasoline “seems 
to be unfair to the public and only serves to increase the 
profits of the big companies who are now making very large 
profits,”” he contended. 

It does not seem possible under the agreement to protect 
the consumer or save the independent oil producers from 
“utter destruction” he continued, holding that if the situa- 
tion is such as to require price fixing, “let the prices be fixed 
by the Government through responsible agencies.” 

Answering Senator Borah’s criticism of the proposed agree- 
ment, Wirt Franklin, president of the Independent Petro- 
leum Association of America, said that ‘She comes to the 
erroneous conclusion that ‘the public has no voice in the 
operation of the agreements, no measure of governmental 
control or supervision is provided for.’ 

‘‘All familiar with the agreements, of course, recognize 
that this is not true because each agreement provides, ‘this 
agreement shall not become effective until approved by the 
President of the United States or a Federal agency duly 
authorized by him and the President may withdraw such 
approval and terminate this agreement at any time upon 
finding that it is contrary to the public interest,’ thus giving 
confidence and assurance not only to those engaged in the 
industry but to the consuming public that the final control 
of all these agreements rests with the President of the 
United States.” 

Mr. Franklin stressed the fact that he did not question 
Senator Borah’s “sincerity”’ in making his criticism but con- 
tended that his information came from ‘‘destructive elements 
within the oil industry.” 

However, since the agreements were first turned over to 
the oil administration, Mr. Ickes has stressed the fact that 
they would be approved only after he had been convinced 
that they would be fair to all factors concerned, and that if 
it were necessary to revise them, he would do so. The an- 
nouncement in Washington yesterday seems to indicate 
that the protests of the independent factors against the 
agreements’ terms has borne fruit although nothing official 
can be learned until the revised agreements have been made 
public. 

Announcement was made in Washington Tuesday by 
Mr. Ickes of a month’s postponement to Feb. 1 of the tenta- 
tive effective date of the proposed schedule of minimum 
prices for the petroleum industry. This step was necessary 
in order to maintain the proper machinery for Federal regu- 
lation of petroleum prices, if, through some unforeseen con- 
tingency, such action is necessary. In view of the oft- 
stated opposition of Mr. Ickes to price control, however, 
approval of the proposed agreements, once they have been 
revised to meet the oil administrator’s demands, seems the 
logical conclusion to be drawn from the situation. 

While admitting that due to unsettled conditions with the 
industry, Federal control of production might be necessary 
for the time being, Axtell J. Byles, President of the American 
Petroleum Institute, contends that there is no reason why 
this should develop into Federal operation of the industry 
in a summary of the oil industry made public during the 
week. 

“By reason of the fugitive nature of crude oil in place, 
and the fact that, without restraint by government or en- 
forcible agreement, the drilling of a discovery well usually 
leads to the immediate complete development and early 
exhaustion of a pool, I would hazard the opinion that this, 
in this industry, Federal regulation of crude oil production 
may be necessary for some time to come’’, he said. ‘“‘Such 
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a policy need not and should not involve governmental opera- 
tion of the industry. 

“If we produce enough crude oil to supply consumer de- 
mand for products, less enough to permit modest withdrawals 
from storage until they reach economic levels, it will not be 
possible to overproduce gasoline. Free interchange of crude 
and gasoline between those who are long and those who are 
short of these commodities will result; inventories will be 
liquidated, and the oil industry will be prosperous. Confi- 
dence once established in the stability of economic quotas 
of crude oil, willing buyers at fair prices will appear for both 
crude and products. The Government can, by fiat, estab- 
lish a price, but no government can, by fiat, establish a 
value or maintain a price against a market value. 

“Under Government control of production,” Mr. Byles 
concluded, “there is no danger of rynaway prices for motor 
fuel or refined products and, should such prices threaten, 
the remedy is in the hands of the Government through its 
control of production.”’ 

Operators throughout the nation were successful in 
reducing the daily average crude output total last week to a 
point below the Federal allotment, reports to the American 
Petroleum Institute disclosed. Daily average production 
dropped 150,050 barrels from the preceding week to 2,139,850 
barrels, compared with the Federal allowable of 2,210,000 
barrels. 

A sharp slash in production in Oklahoma last week was 
mainly responsible for production dipping under the Federal 
total, although a fair drop in California output was shown. 
Output in East Texas was up approximately 4,000 barrels 
during the week. The American Petroleum Institute 
figures do not include any estimate on “hot oil’? produced. 
With illegal production of crude rife in the East Texas field 
inclusion of this total, were it possible to compile an author- 
itative total, would probably have added heavily to the 
Texas figures. 

The Ohio Oil Co. yesterday (Friday) reduced the price of 
Illinois and Princeton grades of crude oil 10 cents a barrel 
to $1.13. No effects from the reduction, held in the industry 
as purely a local development, are expected to be felt in 
crude oil prices in the Southwest area. 

Price changes follow: 

Friday, Jan. 5.—The Ohio Oil Co. to-day cut Illinois and Princeton 
grades of crude oil 10 cents a barrel to $1.13, effective immediately. 

Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P, I. degrees are not shown.) 
PE Pitieineindnccnnndcmen $2.45 | Eldorado, Ark., 40.......-...--- $1.00 


SE Bb stad Getasecounawene 1.20| Rusk, Tex., 40 and over______.__- 1.03 
Ds ¢Pbbvtitckeonsadodkncaie Pt Pvc ase epagadaccenoace 87 
Western Kentucky ._.._.._._..___. 1.13| Midland District, Mich... _- -90 
Mid-Cont., Okla., 40 and above___ 1.08 \§ ee 1.35 


Hutchinson, Tex., 40 and over_ -_- 
Spindletop, Tex., 40 and over 1.03 | Huntington, Calif., 26 


|. 3 Sarai -75| Petrolia, Canada 
Smackover, Ark., 24 and over_____ -70 | 


. 1.03) Santa Fe Springs, Calif., 40 and over ¥ 30 


REFINED PRODUCTS—RETAIL GASOLINE PRICES CUT IN 
METROPOLITAN AREA—ADMINISTRATOR ICKES PRO- 
VIDES REGULATIONS FOR REDUCING MOTOR FUEL 


STOCKS. 

Possibility of a general reduction in tank-wagon and 
retail prices of gasoline along the Atlantic seaboard loomed 
this week as price-cutting tactics brought about a reduction 
of 1 cent a gallon in third-grade gasoline service station 
quotations throughout the metropolitan area. Unsettled 
conditions in the local field result from gallonage competition 
in which dealers have used their margins to undersell their 
competitors. 

The Sinclair Refining Co., marketing subsidiary of the 
Consolidated Oil Corp., started the action Wednesday with 
the 1-cent a gallon cut in third-grade gasoline prices, followed 
immediately by all major units in the local district. The 
Sun Oil Co., which markets only one gasoline, Friday reduced 
prices 11% cents a gallon in Kings, Queens, Suffolk and 
Nassau counties in order to maintain the usual differential 
over third-grade gasoline of competitors. 

Local factors fear that the weakness, aided by the normal 
seasonal dip in gasoline consumption, will spread into the 
regular grades of gasoline if the price-war continues un- 
checked. As yet, the gasoline tank car market has been 
unaffected by the moves but any spread of the price slashing 
would, of necessity, foree downward revisions in bulk 
gasoline prices. 

Bulk gasoline prices, while holding unchanged, were further 
unsettled by the current easiness of the Baltimore market 
where local conditions have brought about a slight easing off 
in quotations. Favorable weather conditions, which would 
spur consumption of gasoline, seriously curtailed by the un- 
usually severe weather prevailing here lately, would aid the 
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retail price structure and, in doing that, would strengthen 
the tone of the bulk gas market. 

The favorable effects of the 14 cent a gallon reduction in 
gasoline prices due to the dropping of 4 cent of the 114 cent 
a gallon Federal tax on Jan. 1 was offset by the current un- 
easiness in the market although some deferred buying was 
reported. 

Fuel oils in the local market were strong, aided by heavy 
consumption in recent cold spells. Bunker oil prices held 
unchanged at $1.20 a barrel, refinery, for Grade C with 
reports of an early advance in this item offset by the con- 
tinued easiness in the Philadelphia markets. Diesel Oil was 
well held at $1.95 a barrel, refinery. 

Kerosene prices showed no change during the week despite 
a firm market and slightly better trade interest, quotations 
holding at 54% to 5% cents a gallon, tank car lots, refinery, 
for 41-43 water white. 

Harold L. Ickes, oil administrator, has approved the 
recommendations of the Planning and Co-ordination Com- 
mittee of the oil industry providing for voluntary curtailment 
of gasoline production during the current month in order to 
bring stocks down to the maximum total of 51,500,000 barrels 
on Jan. 31 established by the oil administration. The cur- 
tailment program will be carried out under the direction of 
the regional committees of the co-ordination group. 

In effect, the announcement pointed out, the resolution 
places responsibility for allocating production to individual 
refiners on the regional sub-committees. 

The Committee’s proposal provides that each refining 
company ‘“‘shall conduct its operations so that it will comply 
with this order and contribute its full share to the attainment 
of the inventory levels stipulated for the close of January,” 


, - and instructed the regional committees to take the necessary 


steps to carry out the order. 

The resolution also provided that each refining unit shall 
report, to the agencies to be specified by the regional groups, 
its contemplated production and sales of gasoline during 
the current month and its contemplated stocks as of Jan. 31. 
Refiners whose production of gasoline is in excess of the 
amounts set by the agency acting for the regional group shall 
notify the Planning and Co-ordination Committee and 
submit the reasons for their action, accompanied by full 
statistical data. 

At the same time, the Administrator announced his 
approval of an interpretation of a section of the marketing 
provisions of the Petroleum Code designed to prevent the 
evasion of credit provisions in the trade charter. The 
interpretation applies to Rule V of Article V and provides 
that all consignment shipments are to be included in the 
phrase ‘‘all deliveries’’ in the rule. 

Gasoline stocks as of Dec. 30 stood at 51,580,000 barrels, 
according to reports to the American Petroleum Institute. 
This represented a decline of 178,000 barrels from the 
previous weeks compared with increases of 956,000 and 892,- 
000 barrels, respectively, in the two preceding weeks. An 
order issued by Secretary Ickes some weeks ago set 51,000,000 
barrels as the allowable storage figure for Dec. 31 last. 

Refineries representing 92.4% Zo of the potential capacity 
ran at an operating rate of 63.8% last week, compared with 
66.2% in the week ended Deo. "93. The A. P. I. report 
disclosed. Recently the operating rate had been advancing. 

Price changes follow: 


Monday, Jan. 1.—Gasoline prices throughout the Nation dipped }4-cent 
a gallon as the Federal tax was reduced that amount to-day. 

Wednesday, Jan. 3.—The Sinclair Oil Co. reduced the price of third- 
grade gasoline 1 cent a gallon in the metropolitan area. 

Thursday, Jan. 4.—All major distributing factors met the 1 cent a gallon 
price cut in third-grade gasoline prices instituted yesterday by Sinclair Oil. 

Friday, Jan. 5.—The Sun Oil Co., which markets only one gasoline, 
reduced service station prices in the metropolitan area 1% cents a gallon 
in order to bring prices into the normal differential with third-grade gasoline 
quotations of its competitors. 


Gasoline Service Station, Tax Included. 


fs $.18 DA dhebces mae $.15 New Orleans --.... $.18 
0 eee 19 ee 1 Philadelphia- ..___ +.12 
Baltimore. .....-.- 193 |Jacksonville...... .19 San Francisco: 
__ SRR 18 Los Angeles: Third grade. -_-_-- mY 
| REE 19 Third grade----. 0165 Above 65 octane. .19% 
CR occccacnn .16 Standard-....-.. 19 Premium........ 21% 
Cincinnati. ..... . -205 Premium. -.-....-. -21 eae 14 
Cleveland. ....... .205 |Minneapolis_----- 15 t+ Less taxes. 
_. Sere 19 
Kerosene, 41-43 Water White, Tank Carm F.O.B. Refinery. 
New York: Chicago --.-.-.- $. yris ie aes New Orleans, ex___.$.03% 
Dy Tag .054--. aes Los Ang., ex... .04%-.06 /Tulsa.....-- 044% -.03% 
orth Texas......- 
ae Oil, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne): California 27 plus D Gulf Coast C......- $1.05 
Bunker C__.....- -20 5-1.00/Chicago 18-22 D. .424-50 
Diesel 28-30 D_... 1.95'New Orleans C....-.-. -80| Phila. Bunker C. 1.15-1.20 





Gas Oil, F.O.B. Refinery or Terminal. 


N. Y. (Bayonne): a $.01% 
28 plus G O..$.03%-.04 


Chicago: | 
32-36 G O......- $.01% 
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U. 8S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery. 
N. Y. (Bayonne): N. Y. (Bayonne): Chicago......- $.05-.05% 
Standard Oil N. J.: Shell Eastern Pet.$.0650| New Orleans, ex. .04-.0434 
Motor, U. 8....$.065 |New York: Arkansas...... .04-.04 
62-63 octane... .065 Colonial-Beacon.. .0625)California--.--.-. .05-.07 
wStand. Oil N. Y-. .07 TEMES sekskcsbon .0650|Los Angeles, ex. .04%-.07 
Tide Water Oi1Co. .07 , ae .0625 Gulf ports..--. 06 %—.07 % 
xRichfield Oil(Cal.) .07 Republic Oil_.._. .0625)Tulsa.......-.. 04% 
Warner-Quin. Co. 07 Sinclair Refining. .06}4| Pennsylvania. -. 05% 





x Richfield “Golden.” z “Fire Chief," $.07. 


<i 
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Senator Borah Renews Attack on Oil Marketing 
Agreements—In Letter to Secretary Ickes Sets 
Gasoline Price Rise at $486,000,000 Since June 1— 
Assails ‘“‘Independent’’ Association Headed by 
Wirt Franklin—Latter Says Price Rise Has Merely 
Lessened Industry’s Losses. 


The pending pool and marketing agreements for the oil 
industry were represented as unfair to consumers and inde- 
pendents in a letter addressed on Dec. 28 by Senator Borah 
to Secretary Ickes, Administrator of the petroleum code. 
Mr. Borah also attacked the Independent Petroleum Asso- 
ciation, headed by Wirt Franklin, and charged that it was 
a “decoy” for large oil companies. The Senator said that 
there was only one independent company in its membership 
and denied that real independents favored the agreement. 
He expressed confidence that the Government would revise 
the agreement if the actual independents were consulted 
and the oil situation more carefully surveyed. In a reply 
issued on Dec. 31, Mr. Franklin said that any increase in 
the cost of gasoline had gone to lessen losses within the oil 
industry and not to increase profits. He added that Senator 
Borah’s information came from ‘destructive elements” 
within the industry and said he did not question the Senator’s 
“sincerity’’ in making his criticisms. 

Previous references to the correspondence between Senator 
Borah and Secretary Ickes were contained in our issues of 
Dec. 23 (page 4436) and Dec. 30 page 4599). |The text 
of the Senator’s letter of Dec. 28 follows: 


v Long Island City. 





Dec. 28 1933. 
The Honorable, the Secretary of the Interior, 
Washington, D. C. 


My dear Mr. Secretary: 


In compliance with your suggestion that I write you more in detail 
relative to the petroleum agreements, marketing and pool agreements, I 
take the liberty of submitting further views. 

First, my investigation leads me to state that since June 1 1933, the prices 
for gasoline alone, omitting other refined products, have increased at the 
rate of nearly $500,000,000 annually, to be exact, $486,000,000, while the 
costs superinduced by the code are only $125,000,000 annually. Under 
the marketing agreement, confining ourselves now to the question of prices, 
the price-fixing provisions of Sections 1 and 2 will add a further annual 
burden on the consumers to the extent of approximately $225,000,000 by 
reason of the establishment of guaranteed marketing margin of 6 cents a 
gallon on regular gasoline. 

This guarantee seems to be unfair to the public and only serves to in- 
crease the profits of the big companies, who, according to the figures 
available, are now making very large profits. The effect of this guaranteed 
margin will also eliminate from the marketing of gasoline the low-cost 
distributors who have heretofore been able to pass on their savings to the 
consumer to the mutual advantage of both parties. 

The marketing agreement further puts into the hands of a small group 
representing the big interests, the large companies, the power to control, 
or influence, the trend of prices at their will without regard to the public 
interest. It may be argued that this power will not be abused, but such 
argument would be in the face of all the experience of the past where power 
and profits are combined, and also at war with human nature. If we are 
not convinced by the history of the large oil companies of this country 
that such power would be abused, there would be no way to convince us 
except through actual experience and after the public had suffered extortion. 

Then, there is added Section 4 of the marketing agreement which gives 
this small group of private interests absolute and dictatorial powers of, 
punishment over those who do not conform to their policies. This seems 
to me a perfectly indefensible provision. It gives powers which ought not 
to be lodged anywhere, but certainly not with those who are interested in 
private gain. 

In fact, I think this general observation is warranted that the market- 
ing and pooling agreements combined will have the effect of establishing 
a complete system of price-fixing in the hands of the oil industry itself, 
controlled by the major companies without the intervention of any public 
agency. I can find nowhere in these agreements any power lodged with 
any public agency or with the Government restraining or controlling the 
large companies in dealing with the oil industry. 

The public has no voice in the operation of the agreements, no measure 
of Governmental control or supervision is provided for, the prices are to be 
fixed by those interested in the industry. The competitive factors are to 
be, so far as possible, eliminated or definitely controlled. The consuming 
Public, under these agreements in their present form are wholly without 
recourse in case of justified complaint. Thesame may be said to be true of 
retailers under the agreements. They are now in competition with the 
integrated companies. Their minimum profits in certain cases are fixed 
by the agreement and their maximum profits in other cases. 

It seems to me it cannot be successfully controverted that the constitu- 
tional rights of consumers and the low-cost marketers are taken away by 
these agreements. They are not parties to the agreement and no way is 
provided by which they can effectively be protected. 

This constitutes a fundamental objection to the agreements. 
to have price-fixing let it be Governmental price-fixing. 

In this connection I wish to quote from a telegram received from the 
independents of the oil industry on the Pacific Coast, representing a capital 
investment of approximately $5,000,000. I quote: 

“‘We invite your particular attention to that eection of the marketing 
agreement which would permit the making of special allowance of one- 
half cent gallon to those dealers who will agree to handle one gasoline 
to the exclusion of all others. Obviously, this would be of particular ad- 


vantage to the major oil companies. It cannot help but seriously impair 
and could possibly in time destroy the competition of the independents."’ 


If we are 
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Speaking particularly of the pool agreement, it supplants the monopolistic 
power of the marketing agreement. It definitely enables the large companies 
to restrict the sale of gasoline to the amount they can handle at a profit 
after July 1 1934. The power to buy a “surplus” over the determined 
amount on any date can be used to ruin consecutively all independent mar- 
keters throughout the country by applying the pool's purchasing at any 
point where independent competition is strong, thus drying up the latter’s 
supply of gasoline. The effect of such a policy on prices is clear and un- 
mistakable. 

I called attention in a former letter to the ‘‘stabilization committee.” 
This agreement creates a stabilization committee of two representatives of 
large integrated companies and one representative of a smaller integrated 
company in each marketing district. 'Thus the representatives of the two 
large integrated companies may control the marketing activities of all 
competitors who are signers of the agreement in any locality. 

The Committee has the power of veto over any signer’s desire to meet 
competition. It also has the arbitrary discretionary power to coerce and 
boycott distributers, jobbers, wholesalers or retail dealers by means of sus- 
pension of supplies. This is a tremendous concentration of power in the 
hands of interested parties, and from the exercise of such power there is 
no appeal to any public agency. 

In conclusion, Mr. Secretary, it does not seem to me possible under 
this agreement to protect the consumers or to save from utter destruction 
the independents. It seems to me it would in effect be an approval of the 
combine and monopoly and then withholding all power of contol over the 
combine and monopoly. The agreements, as a whole, are objectionable. 
I repeat, if the situation is such as to require price fixing, let the prices be 
fixed by the Government through responsible agencies. 

I am sending a copy of this letter to the solicitor, Mr. Margold. 

With great respect, I am, 

Sincerely, 
WILLIAM E. BORAH. 


In his reply to Senator Borah on Dec. 31 Mr. Franklin 
said, in part: 


The Senator says that the price of gasoline since June 1 has increased 
at the rate of $486,000,000 annually. But he does not point out that 
whatever increase enjoyed so far does not amount to increase in profits 
but rather a lessening of the losses of those engaged in the industry. Cer- 
tainly the Senator would not want to leave the impression that this repre- 
sents profits the industry is enjoying. 

In the short time the Senator has had to observe these contracts, he 
comes to the erroneous conclusion that the ‘‘public has no voice in the opera- 
tion of the agreements, no measure of governmental control or supervision 
in provided for.’’ 

All familiar with the agreements, of course, recognize that this is not true 
because each agreement provides, ‘‘this agreement shall not become effective 
until approved by the President of the United States or a Federal agency 
duly authorized by him and the President may withdraw such approval and 
terminate this agreement at any time upon finding that it is contrary to 
the public interest,’’ thus giving confidence and assurance not only to those 
engaged in the industry but to the consuming public that the final control 
of all these agreements rests with the President of the United States. 

—>— 





Secretary Ickes Issues Order Providing Voluntary 
Curtailment in Gasoline Output—Seeks 51,500,000- 
Barrel Quota by Jan. 31. 

Secretary Ickes, acting in his capacity as Oil Administrator, 
on Jan. 2, approved a recommendation by the Petroleum 
Planning and Co-ordination Committee providing for vol- 
untary curtailment of gasoline production during January, 
under the supervision of the Committee’s regional committees 
following the recent order that gasoline stocks as of Jan. 31 
should not exceed 51,500,000 barrels. Mr. Ickes also 
announced that he had approved an interpretation of a 
section of the marketing provisions of the code “designed 
to prevent evasion” of its credit provisions. A Washington 
dispatch of Jan. 2 to the New York “Journal of Commerce” 
added the following details of the statemet: 

The plan for curtailment of gasoline production by the refineries was 
recommended to the Secretary by the Planning Committee in a resolution 
drafted in accordance with the recent order of the Administrator requiring 
reduction of stocks to 51,500,000 barrels on Jan. 31. It was interpreted 
by the Oil Administration as placing responsibility for allocating refinery 
production to individual refiners on regional subcommittees. 

Jt provides that each refining company ‘‘shall conduct its operations so 
that it will comply with this order and contribute its full share to the attain- 
ment of the inventory levels,’’ stipulated for the close of January. In- 
structions are given the regional committees to carry out the order. 

Refining companies would be required to report to whatever agencies 
that may be designated by the regional refining committees their con- 


templated production and sales of gasoline during January and their con- 
templated stocks at the end of the month. 


Refiners to Report. 

Refiners whose production of gasoline exceeds the amounts designated 
by the agency acting for the regional committee are required to notify the 
Planning Committee and submit reasons for their action, along with full 
statistical data, it was stated. 

The interpretation, through which ‘‘evasions’’ of the credit provisions 
of the code are hoped to be stopped, applies to Rule 5 of Article 5 of the pact. 
It provides, according to the Administration, that all consignment ship- 
ments are to be included in the phrase ‘‘all deliveries’ in that rule. 

Secretary Ickes, in taking action, declared that the Planning Committee 
and its marketing subcommittee had recommended the step, advising him 
that consignment shipments have been used to establish credit provisions 
of the code. 

——— 


Crude Oil Output Below Federal Quota—Daily Average 
Falls 150,050 Barrels in Week Ended Dec. 30 1933, 
Due in Part to Observance of Christmas Holidays— 
A Further Falling Off Noted in Inventories of Gas 
and Fuel Oil. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Dec. 30 1933 was 2,139,850 barrels, a decrease of 70,150 
barrels under the allowable figure effective Dec. 1 1933 as 
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set by Secretary of the Interior Ickes. This also compares 
with 2,289,900 barrels per day produced during the week 
ended Dec. 23 1933, a daily average of 2,275,100 barrels 
during the four weeks ended Dec. 30 and an average daily 
output of 1,698,150 barrels during the week ended Dec. 31 
1932. 

Inventories of gas and motor fuel stocks were off 1,373,000 
barrels during the week under review, or from 119,201,000 
barrels at Dec. 23 to 117,828,000 barrels at Dec. 30. In 
the preceding week inventories were reduced by 853,000 
barrels. 

Further details, as reported by the American Petroleum 
Institute, follow: 

Imports of crude and refined oils at principal United States ports totaled 
991,000 barrels for the week ended Dec. 30, a daily average of 141,571 
barrels, compared with a daily average of 122,643 barrels over the last 
four weeks. 

Receipts of California oil at Atlantic and Gulf ports totaled 590,000 
barrels for the week, a daily average of 84,285 barrels compared with a 
daily average of 93,464 barrels over the last four weeks. 

Reports received for the week ended Dec. 30 1933 from refining com- 
panies controlling 92.4% of the 3,616,900-barrel estimated daily potential 
refining capacity of the United States, indicate that 2,134,000 barrels of 
crude oil daily were run to the stills operated by those companies and that 
they had in storage at refineries at the end of the week, 27,937,000 barrels 
of gasoline and 117 828,000 barrels of gas and fuel oil. Gasoline at bulk 
terminals, in transit and in pipe lines amounted to 20,363,000 barrels. 
Cracked gasoline production by companies owning 95.1% of the potential 
charging capacity of all cracking units, averaged 413,000 barrels daily 
during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in Barrels.) 






























































Federal Actual Productton. Average 
Agency 4 Weeks Week 
Allowable| Week End.,Week End.| Ended Ended 
Effecttte | Dec. 30 Dec. 23 Dec. 30 | Dec. 23 
Dec. 1 1933. 1933. 1933. 1932. 
CRIBOMA. 5. cc ncccceccss 457,000} 395,450) 505,800} 488,150) 356,900 
eanialainnnmecnaaau 112,000} 109,850) 106,350} 108,050) 89,850 
Panhandle Texas._.....-- 40,400 40,650 41,850) 44,450 
: ky Sapa 57,450 57,350 57,350| 47,300 
West Central Texas._._.-- 23,950 23,850 23,950] 24,250 
Welt FUND s oi bcnkacccond 119,600| 120,350) 120,456} 156,550 
East Central Texas_......- 43,250 42,950 43,200) 50,150 
(.. a ees 406,800} 402,850) 402,150) _____- 
ae eA 55,500 55,200 55,200} 23,100 
Southwest Texas..._.._.- 40,600 43,300 42,550} 52,200 
Coastal Texas (not includ- 
RS CI co vecncnstes 103,450} 104,100} 104,300] 108,050 
TN TOR vc cesticecions 888,000} 891,000) 890,600) 891,000) 506,050 
North Louisiana........-- 26,200 25,600 25,900) 29,250 
Coastal Louisiana. ........ 42,050 45,200 45,250| 33,950 
Total Louisiana. ......-- 69,000 68,250 70,800 71,150} 63,200 
CN ii dedoddmacawne 33,000 32,300 32,200 32,400} 32,800 
Eastern (not incl. Michigan) 94,200 89,500 95,950 92,750) 92,950 
Michigan. .............-- 29,000 27,300 29,900 29,750 : 
_ | a a aaaees 28,000 29,400 29,350 29,300) 29,850 
Montana._..........__-- 6,060 6,000 6,550 6,500 5,900 
| ETRE AA 2,240 2,400 2,450 2,450 2,700 
Total Rocky Mt. States_- 36,300 37,800 38,350 38,250} 38,450 
New Mexico. ..........-. 41,200 42,000 42,050 42,050} 27,850 
RE enicnedueanceas 450,000} 446,400) 477,900) 481,550) 472,600 
Total. ___.............] 2,210,000! 2,139,850] 2,289,900! 2,275,100'1,698,150 





Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS, AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED DEC. 30 1933. 


(Figures in Barrels of 42 Gallons) 





























Daily Refining Capacity Crude Runs 
of Planis. to Stills. 
Distria. a Moter Gas and 
Reporting. % Fuel Fuel OU 
Potential Daily |Oper-| Stocks. Stocks. 
Rate, Total, % | Average. \ated 
East Coast....| 582,000} 582,000/100.0| 478,000] 82.1] 14,650,000) 6,602,000 
Appalachian___} 150,800] 139,700] 92.6 74,000} 53.0) 2,058,000} 1,097,000 
Ind., Ill., Ky_.| 436,600] 425,000) 97.3] 269,000] 63.3} 7,094,000] 4,303,000 
Okla., Kan.,Mo| 462,100} 379,500} 82.1] 189,000] 49.8] 5,680,000} 3,680,000 
Inland Texas..| 274,400] 165,100} 60.2 72,000} 43.6} 1,248,000) 1,729,000 
Texas Gulf....| 537,500} 527,500) 98.1] 440,000] 83.4] 4,802,000) 6,121,000 
Louisiana Gulf-| 162,000] 162,000/100.0| 125,000] 77.2] 1,370,000} 1.794.000 
No. La.-Ark. _- 82,600 76,500] 92.6 40,000} 52.3 226,000 517,000 
Rocky Mtn-_-__- 80,700 63,600] 78.8 24,000} 37.7 884,000 710,000 
California. ___- 848,200} 821,800) 96.9] 423,000] 51.5) 13,568,000! 91,275,000 
Totals week: 
Dec. 30 1933_/3,616,900/3,342,700| 92.4/2,134,000) 63.8]}b51,580,000 117,828,000 
Dec, 23 1933_\3,616,90013,342,700! 92.4'2,214,000 











66.2'c51,758,000 119,201,000 





a Below are set out estimates of tota] motor fuel stocks in U. S. on Bureau of 
Mines basis for week of Dec. 30, compared with certain Dec. 1932 Bureau figures: 
A. P. I. estimate on B. of M. basis, week Dec. 30 1933_._____- x 
A. P. I. estimate on B. of M. basis, week Dec. 23 1933________ x 
U.8. B. of M. motor fuel stocks, Dec. 1 1932__.__....._._.____ 51,054,000 barrels 
U.S. B. of M. motor fuel stocks, Dec. 31 1932__...._.._______ 53,805,000 barrels 


b Includes 27,937,000 barrels at refineries, 20,363,000 barrels at bulk terminals, 
in transit, and pipe lines, and 3,280,000 barrels of other fuel stocks. 


c Includes 27,450,000 barrels at refineries, 20,988,000 barrels at bulk terminals, 
in transit, and pipe lines, and 3,320,000 barrels of other motor fuel stocks. 


x Because of the many changes made by companies in their method of reporting 
stocks to the American Petroleum Institute, it has been decided to discontinue our 
attempt at estimating figures on a Bureau of Mines basis until further notice. 


—_— s———_ 


Price of Chilean Nitrate Advanced Approximately $1 
a Ton. 
The Chilean Nitrate Sales Corp. announced on Jan. 2 a 
new schedule of prices for the first half of 1934 involving an 
advance of approximately $1 a ton on its products. 





Jan. 6 1934 


Lead Price Reduced 15 Points to 4 Cents a Pound, 
New York. 


The price of lead was reduced 15 points on Jan. 2 by the 
American Smelting & Refining Co., bringing the quotation 
for New York delivery to 4 cents a pound. 


a 
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Foreign Holdings of Shares of the Steel Corporation. 
The United States Steel Corp. common shares held abroad 
at Sept. 30 totaled 280,589 shares, as compared with 280,898 
shares at June 30. In the case of the preferred, the decrease 
was somewhat greater for the period, the amount held at 
June 30 being 73,397 shares and at Sept. 30, 71,885 shares. 
The exact amount of the decreases were 309 shares of 
common and 1,512 shares of preferred. Holdings abroad 
of preferred stock have steadily decreased in recent years 
and the present figure is the smallest ever given out. Figures 
for both classes were, of course, much greater in the period 
at the beginning of the World War. Below we show the 
figures for various dates since March 31 1914: 
FOREIGN HOLDINGS OF SHARES OF U. 8. STEEL CORPORATION 
























Cont. 30| Sept. 30|Dec. 31| Dec. 31| Dec. 31) Dec.31\Dee. 31 
1933. | 1932. | 1932. | 1931. | 1930. | 1929. | 1914. 
Common Stock. 
AUB. ccacsness 339 314 331 219 199 183 oh 
Argentina...--- 9 92 47 50 122 8 
tra eon anie 474 276 311 222 217 198 3 
Austria.....--- 2,296) 2,258] 2,255 ia | rages | Sane 690 
Azores....----- nine ca 
Belgium-....-.--- 3,137| 2,928) 3,130) 2,663) 2,756) 2,645) 3,609 
Bes cesas 21 227 227 227 150) 15 46 
Bolivia-...----- 7 17 17 17 1 1 ial 
preet "as--*- 378 385 406 267 242 212 23 
t ndia-..-.- ight ania ie ma Poe oiuae minions 
Canada. .-.----- 55,702) 55,474) 55,229] 57,235) 56,509) 65,852) 54,269 
Central ica. 553 553 528 5 290 456 382 
CE teens aned 493 499 562 549 366 331 8 
CRIBS. cccncnvce 1,376 556 456 143 40 34 13 
eteunnia pidinina 1 1 1 18 18 13 pee 
enmark.....-- parvo PELs 
E sacnenew 23 23 23 10 onay avapie sakes 
Di. pawscnns — 31 31 1 1 69 suas 
England.......- 60,049] 54,630) 63,397) 44,575) 43,140) 37,968/710,621 
a 66 70 70 pours ea Rpeere 
= 14,435] 15,765) 15,906] 14,522) 13,375) 12,937| 64,587 
Se: 316] 1,531) 1,507] 1,19 1,037 880 2,636 
Gibraltar. ...--- one is dace ame ona ees: oni 
Greece-_-..-.---- 193 74 73 72 57 51 Pete 
Holland. --.-..-- 115,421] 90,332|102,540| 53,725) 43,654| 42,544/342,645 
Hungary------.- 35 149 26. 149 24 15 aes 
665 188 214 102 16 14 inal 
d 656 714 688 656 425 343] 2,991 
1,361} 1,253} 1,280] 1,107 855 146 
3,073] 3,096 ,063} 1,345 210 46 
37 37 37 37 7 7 eels 
62 37 37 37 33 33 Mere 
eee 56 56 56 56 56 56 75 
Mexico......--- 1,133] 1,127} 2,043) 1,425) 1,035 36 30L 
Norway-------- 1s 164 iss 29 108 76 70 
Paraguay..----- mame weeds wiatehaal pat tt 
foe... apie 92 68 103 8 13 11 petiens 
Poland --....---- 48 49 49 39 28 eee eae 
Portugal_...-.-- 2 9 9 wind shu 190 
Rumania--.-..--- 28 28 28 31 16 Pet 
Dt. nssscse< 309 309 309 10 6 4 10 
Scotland...--.-- 3,230) 2,999} 3,449} 2,887) 2,814] 2,735) 4,208 
7 eee 1,477| 2,080} 2,086) 2,299) 2,225) 1.362) 1,226 
Sumatra-......- 5 5 5 esa we pay 
Sweden_...---- 1,684] 1,680} 1,837 938 800 689 1 
Switzerland -.-.--- 3,649) 2 “ 929; 1 ot: 1,249} 2.680) 1,470 
is baie eas ia asee omica 
aa 279 219 219 219 219 219 16 
Uruguay-.------ onem ona oese onee dete name aan een 
Venezuela----.-- 131 1 141 17 33 3 “443 
Weis ce ncencce onan ses -=-- ~o- woos esas 
West Indies----.- 5,509] 8,581] 6,847] 8,307| 6,318] 6,092) 1,872 
o address....- a oman oo-- —_—— wone ae eae 
otal....- ome 280 ,589)251 ,896|273 ,038/199 965) 182 ,072/182,150/1193064 
Preferred St 
m4 so ine aces 125 114 114 104 104 104 58 
Algeria......-.-- owen nae ---- -<-- eose ana ia 75 
Argentina.....-. 30 30 30 30 30 30 11 
Australia. ....-- 60 70 70 60 60 6 484 
BEE danccues 998 979 998} 1,009 528 538} 2,086 
Azores..... “ tact os 120 120 120 120 120 aon 
Belgium --_- fe 546 540 540 523 §23 570 697 
Bermuda- - = 533 533 533 533 533 520 21 
British “indi; oe Reta: pcs Speen ieee: Gieeee pea st 
ndia- sense carat ee a eae eee 
21,060] 20,604] 21.408] 25,505| 26,255] 34,673 
100 130 os iat ea ing wma 146 
42 42 42 42 12 
124 124 a 13 138 42 
217 217 217 217 217 40 
1 1 11 11 11 40 
24,306] 23,217| 27,032) 34,135] 32,132/174,906 
79 776 :783| 9,641) 10,658) 36,749 
95 947} 1,017} 1,016) 1,091) 3,252 
1 13 13 13 13 38 
10.997 10.907 9a 10,509] 10,369] 29,000 
1 awe nae eee 
598 698 596 596 59 eee 
5 601 601 554 520 51 4,119 
Ital 1,383] 1,419} 1,423] 1,409) 1,432) 1,385) 1,678 
} eee 1 1 1 8 
Luxembourg- --- 63 63 63 63 63 ecciiae 
OES saw ioe eaves ooes ey adene 405 
, | RR rear 264 64 74 1 1 13 235 
Morocco. .....- wast pe, acca vies iene ey. 7 
EE in keine 14 14 24 14 14 12 27 
; ss 34 1 1 1 3 2 a> 
+ anes BR a, Rs Boe: pew: Cire ae 
ortugal...<<<«« ‘ Ppa wae eee, ee. pea 
EE co kwenee 217 217 217 7 43 
Scotland....... 1,414) 1,421] 1,416] 1,493) 1,508) 1,442) 13,747 
a ase naereatoa eres ole oes oniaiere 220 
|. See 371 371 371 443 403 482 432 
Sweden-_-....... 834 745 795 723 722 71 1,137 
Switzerland... 2,018} 2,790} 2,490} 1,998} 2,018) 3,488) 2,617 
TRIES. cocccon 10. 103 103 1 1 ‘ 100 
cna cts cin —dtat me in sa meatal inet rls ,068 
West Indies... 2,330] 2,377] 2,417} 2,507) 2.737] 2.837 874 
ol en 71,885! 79,936! 78,350] 80,792! 93,2591 94,5241309.457 
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The following carries the comparisons back for a long 
series of dates: 





























COMMON. ! PREFERRED. 

Mar. 31 1914 1985 6 2 Ae 31 1914 312.311 Per 
OL 19bScececo ° ° ° ar.sl 1914..... . . 
June 30 1914____- 1.274.247 25.07| June 30 1914_.__- 2'832 8.67 
Sept. 30 1914____- 1/231; 24.24 | Sept. 30 1914____- 09:875 8.60 
Dec. 31 1914_-__- 1,193,064 23.47| Dec. 31 1914__._. 309.457 8.59 
Mar. 31 1915.__-. 1,130,209 22.23| Mar. 31 1915..... ‘00 5.55 
oe Et seeeem ARTE PRB aera A 
Dec. 31 1915.._.. 696.631 13.70) Dec. 31 1915..... 4, 62 
Mar. 31 1916____. 634.469 12.48| Mar. 31 1916..... 262.091 7.27 
June 30 1916_.__. 625.254 12.30| June 30 1916... 236.361 6.56 
Sept. 30 1916.-__- ‘809 10.58| Sept. 30 1916.___- 1, 4.75 
Dec. 31 1916..... 502.632  9.89' Dec. 31 1916..... 156.412 4.34 
Mar. 31 1917____. 494.338 9.72|Mar.31 1917_.... 151,757 4.21 
June 30 1917_.__. 481,342  9.45| June 30 1917_...- 142'226 3.94 
Sept. 30 1917____. 477.109 9.39| Sept. 30 1917_.... ‘039 «3.59 
Dec. 31 1917__... $4,190 9.52) Dec. 31 1917_.... 0.077 3.88 
Mar. 31 1918..... 485.705 9.56|Mar.31 1918..._. "198 3.90 
June 30 1918____- 491.464 9.66| June 30 1918..._- 49.032 4.13 
Sept. 30 1918____- 495.009 9.73 .30 1918_---- 147,845 4.10 
Dec. 31 1918..... 1,580  9.63| Dec. 31 1918..... 81223 4.11 
Mar. 31 1919____- 493.552 9.71| June 30 1919__._. 146.478 4.07 
June 30 1919____- 465.434 9.15| Mar. 31 1919... 832 4.16 
Sept. 30 1919____- 394; 7.76 | Sept. 30 1919_-__- 3/804 3.99 
Dec. 31 1919____- 368.895  7.26| Dec. 31 1919__._. 138,566 3.84 
Mar. 31 1920_-__. 348.036  6.84| Mar. 31 1920._... 127.562 3.54 
June 30 1920_____ 342.567 6.74|June 30 1920_.___- 124'346 3.46 
Bept. 30 1920____- 323.438  6.36| Sept. 30 1920... 118:212 3.28 
Dec. 31 1920____. 292:835 5.76| Dec. 31 1920... 111.436 3.09 
Mar. 31 1921____- 289.444 5.69] Mar.31 1921__... 106.781 2.96 
June 30 1921____. 288.749  5.68|June 30 1921_.._. 105.118 2.91 
Bept.30 1921_.__. 285.070  5.60|Sept.30 1921_---- 3.447 2.87 
Dec. 31 1921_.__. 280,026  5.50| Dec. 31 1921... 128:818 3.58 
Mar. 31 1922____- 280.132 5.51|Mar.31 1922__._. 8.127 3.55 
June 30 1922____- 275. 5.41| June 30 1922_-__- 123'844 3.43 
Bept. 30 1922____- 270.7 5.32| Sept. 30 1922_-__- 123'710 3.43 
Dec. 30 1922_.._. 261.768  5.15| Dec. 30 1922__... 121.308 3.36 
Mar. 29 1923_.... 239,310  4.70| Mar. 29 1923__.-- 19.738 3.32 
June 30 1923____- 07.041  4.07| June 30 1923_.... 7.631 3.27 
Sept. 30 1923__... 210.799  4.14| Sept. 30 1923_.__- 1181435 3.29 
Dec. 31 1923__._. 03:109 3.99| Dec. 31 1923_...- 113.155 3.10 
Mar. 31 1924____- 201.636  3.96| Mar. 31 1924____. 12521 3.14 
June 30 1924____- 203.059  3.99| June 30 1924____- 2191 3.12 
Sept. 30 1924____- 201.691  3.97|Sept.30 1924____. 11/557 3.01 
Dec. 31 1924____- 198:010  3.89| Dec. 31 1924..... 11:759 3.19 
Mar. 31 1925_.__. ‘689  3.85| Mar. 31 1925____- "463 3.10 
June 30 1925._.-- 27:335 3.50| June 30 1925__--- ‘800 3.10 
Sept. 30 1925.___- 078  2.50|Sept.30 1925..-_- 12'679 3.12 
Dec. 31 1925..-_- 119.414 2.35) Dec. 31 1925..--- 113/843 3.16 
Mar. 31 1926.-__- 098  2.40| Mar. 31 1926____- 112'844 3.13 
June 30 1926....- 129020 2.53|June 30 1926__-_- 1,908 3.10 
Sept. 30 1926..--- 123.557 2.43|Sept.30 1926__--- 12822 3.12 
Dec. 31 1926---_- 123, 2.52| Dec. 31 1926_---- 12562 3.14 
Mar. 31 1927____- 120:348  2.37| Mar. 31 1927__-_- 113.478 3.15 
June 30 1927____- 168,018  2.36| June 30 1927_.__- 13'432 3.15 
Sept.30 1927____- 173.122 2.43 .30 1927_-.-- 112'835 3.14 
Dec. 31 1927____- 177.452  2.49| Dec. 31 1927_.--- 111:262 3.08 
Mar. 31 1928____- 187.006 2.62| Mar. 31 1928____- 112'385 3.12 
June 30 1928____- 180.829 2.54 June 30 1928__-_- 110.023 3.06 
Sept. 30 1928____- 175.039  2.46|Sept. 30 1928_-__- 109.626 3.03 
Dec. 31 1928---_- 166.415 2.34] Dec. 31 1928__._. 101,942 2.83 
Mar. 31 1929____- 173.920 2.44] Mar.31 1929____- 101.627 2.82 
July 31 1929____. 183.3 2.28|July 31 1929_---- 96.362 2.68 
Sept. 30 1929____- 176.485  2.18|Sept.30 1929____- 94.724 2.64 
Dec. 31 1929____- 2150 2.24] Dec. 31 1929... 94,524 2.63 
Mar. 31 1930____- 171.947 2.00] Mar. 31 1930____- 94:399 2.62 
June 30 1930____- 170,803 1.99] June 30 1930____- 95.213 2.64 
Sept. 30 1930____- 173.824  2.00|Sept.30 1930__-_. 93.737. 2.61 
Dec. 31 1930_-_-- 182,072 2.09] Dec. 31 1930_-__. 93.259 2.60 
Mar. 31 1931____- 182.804 2.10|Mar. 31 1931_..-- 94.617 2.62 
June 30 1931____- 190. 2.19| June 30 1931____- 91.991 2.55 
Sept. 30 1931____- 196.416 2.26|Sept.30 1931_--_- 89'301 2.48 
Dec. 31 1931_-__- 199.965  2.29|Dec. 31 1931__-_- ‘792 2.24 
Mar. 31 1932____- 215.908  2.48|Mar.31 1932_-__- 79.941 2.22 
June 30 1932____- 222'073 2.56|June 30 1932____- 77.7 2:16 
Sept. 30 1932____- 251.896  2.89|Sept.30 1932____- 79:936 2.22 
Dec. 31 1932... 273.038  3.14|Dec. 31 1932-.... 78:350 2.18 
Mar. 31 1933... 284.418 3.27|Mar.31 1933_.-.. 78.970 2.19 
June 30 1933_.__- 280.898  3.23|June 30 1933____- 73.397 2.04 
Sept. 30 1933_..-. 280:589  3.22|Sept.30 1933... 71.885 2.00 





In the following table we also show the number of shares 
of the Steel Corporation distributed as between brokers and 
investors as on Sept. 30 1933 and Sept. 30 1932: 


Common— 


Sept. 30°33. Ratio. Sept. 30°32. Ratio. 

Brokers, domestic and foreign___. 1,623,951 18.66 1,241,577 14.27% 

Investors, domestic and foreign. 7'079.301 81.34% 7.461.675 85.73% 
Preferred— 


Brokers, domestic and foreign__._. 346,624 9.62% 309,581 8.59 
Investors, domestic and foreign.. 3,256,187 90.38% 3,293,230 91.41% 


The following is of interest as it shows the holdings of 
brokers and investors in New York State: 


Common— Sept. 30°33. Ratio. Sept. 30°32. Ratio. 
RE IEE SPSS ee Ae na 1,530,089 17.58% 1,163,333 13.37% 
SY cous saceodtnes ee 1'574'384 18.10% 18091243 20.79% 

Preferred— 

i a on bare naan ee a 321,392 8.92% 244,540 7.89 
cae ca ae ad at ia ae ate ae 1,382,135 38.36% 1,444,925 40.10% 


-— 





Increase of Over 30% Reported in World Tin Consump- 
tion During First 10 Months of 1933 by Inter- 
national Tin Research and Development Council— 
89% of Gain Contributed by United States. 


Estimated world tin consumption for the first 10 months 
of 1933 amounted to 108,655 tons, compared with 83,080 
tons for the corresponding period of 1932, an increase of 
30.8%, according to figures released Jan. 2 by The Hague 
statistical office of the International Tin Research and 
Development Council. An announcement issued in the 
matter likewise said: 


The United States used 52,251 tons during the 10 months period, com- 
pared with 29,397 tons for the first 10 months of 1932, thus accounting 
for 89.6% of the increase in world consumption. The apparent United 
States consumption continued to rise in October, that month’s total of 
6,168 tons representing an increase of 11.1% over September. 

World consumption in October, however, dropped off slightly, being 
estimated at 11,500 tons against 11,924 tons in September. The October 
consumption was 3,678 tons greater than for October 1932. Lower con- 
sumption in France and Germany contributed to the decline. 

Figures for the 11 months were reported by the United Kingdom, showing 
18,299 tons consumed against 17,123 tons for the corresponding period 
of 1932, an increase of 6.9%. November consumption amounted to 1,963 
tons against 1,643 tons a year ago. 
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The tinplate industry during the 12 months ended Oct. 31 1933 consumed 
48,100 tons, an increase of 11,500 tons, or 31% compared with the preceding 
12 months. Consumption by the tinplate industry in the United States 
increased 53%, in Germany 51% and in France 41%, while the industry 
in the United Kingdom remained at about the same level. 


<a 
— 





Quiet Week in Non-Ferrous Metals—Lead and Zinc 
Quotations Decline. 

“Metal and Mineral Markets’’ for Jan. 4 reports that 
trading in major non-ferrous metals would be of small pro- 
portions during the last week, and was more or less anticipated. 
Most consumers were concerned with keeping inventories 
down over the turn of the year. The fact that Congress 
had reconvened also added a little to the reserve of buyers. 
On any signs of an increase in general business activity the 
metal situation is expected to take on a healthier com- 
plexion. Copper was quotably unchanged, with the market 
deeply concerned about the code deliberations. Lead 
was reduced in price during the week, largely because of an 
adverse trend in the statistics for the industry. Zine sold 
at slightly lower leveis for much the same reason. Tin 
showed little net change. The advance in silver in the 
open market was checked by freer offerings from abroad. 
The weighted index number of non-ferrous metal prices for 
December was 67.84, against 68.10 in November. The 
yearly index was 59.79, against 48.26 for 1932, and 60.20 
in 1931. The same publication says: 

Copper Inactive. 

Demand for copper last week was at a low level—at an absolute minimum 
level, so far as business of an open-market character was concerned. Lack 
of consumer interest in the metal was attributed largely to the proposed 
code provision, mentioned last week, that virtually impounds 75% of 
the stocks of copper held by consumers until such time as demand exceeds 
current output. Code discussions, it is understood, continue among the 
representatives of the principal interests concerned and the members 
of the code committee, but as yet no date has been announced for a hearing. 
Prognostications as to when the code will be heard range from about a 
week to several months hence, with the implication in several directions 
that the current unsettled status of the whole affair may be indefinitely 
prolonged. Price of the metal throughout the entire week was nominally 
8\c., at which level both producers and custom smelters were holding 
pending inquiries. 

A firm tone abroad was the outstanding feature of last week’s copper 
market. Buying in Europe continued at a fair rate, with prices under- 
going practically no change. During the seven-day period prices ranged 
from 8.20c. to 8.35c., c.i-f. 

Canada produced 150,489 short tons of copper during 1933, according 
to a preliminary estimate of the Dominion Bureau of Statistics. This 
compares with 123,800 tons in 1932, 145,632 tons in 1931, and the high 
of 151,833 tons in 1930. 

Lead at 4c., New York. 

The price situation in lead underwent no change until Jan. 2, when 
the metal became available at 4c., New York, the new contract settling 
basis of the American Smelting & Refining Co., and 3.90c., St. Louis. 
The revised quotations show a reduction of 15 points. Buying interest 
was very low, even after the decline. In most quarters of the market 
the reduction in the price was taken to signify that some sellers were con- 
cerned about the inability of producers to establish a fair balance between 
current shipments and production. It now looks as if stocks of refined 
lead will show a larger gain for December than was thought possible a 
short time ago. 

Just what influence on the lead market the recent step taken by President 
Roosevelt on silver would exert was a matter open to rather broad inter- 
pretation. Consumers felt that it may be more difficult to control pro- 
duction of lead under the circumstances. Producers, on the other hand, 
believe that so much is to be gained by an orderly lead market that by- 
product silver will not be permitted to play a dominant role. 

Lead sold by first hands for December shipment to consumers amounted 
to 23,000 tons, against 32,000 tons in November. January shipment 
lead sold to date amounted to about 17,700 tons. 

Lead producers will meet in Washington to-day to confer on the code. 

Zinc Settles at 4.30c. 

Zinc was available in several directions yesterday at 4.30c., St. Louis. 
Weakness in the price structure of the metal developed on Tuesday, when 
a round lot sold at this lower level. On the same day, however, several 
other lots of fair tonnage sold on the basis of both 4.325c. and 4.35c., 
making the quotation for the day 4.30c.@4.35c. Early in the week 
the market was somewhat stronger, as indicated by the quotations covering 
that part of the seven-day period. Resumption of operations in the 
Tri-State district during the current calendar week will, according to 
estimates, result in concentrate output there increasing to about 7,000 
tons—a factor contributing additional uncertainty to the immediate 
outlook for zinc. 

Tin Statistics Good. 

The December tin statistics were favorable, but consumers, judging by 
the volume of business placed, evidently believe that present values are 
high enough. The price showed little net change for the week, with 
sterling exchange still the important factor in the market. 

The world’s visible supply of tin at the end of the year was estimated 
at 23,812 long tons, against 26,075 tons at the end of November, and 
45,796 tons a year ago. United States deliveries for December came to 
3,130 tons, against 3,350 tons in November. World deliveries totaled 
7,025 tons in December, against 8,163 tons in the month previous. 

Chinese 99% tin, prompt shipment, was quoted as follows: Dec. 28, 
5le.; Dec. 29, 51.10c.; Dec. 30, 51.50c.; Jan. 1, holiday; Jan. 2, 51.70c.; 
Jan. 3, 51.50c. 


iin, 


Steel Operations Fall Off During First Week of New 
Year—Steel Scrap Prices Continue to Advance. 


Raw steel production has declined to 31% from 37% a 
week ago, states the “Iron Age” of Jan. 4. Increases are 
reported from only two producing centers, Cleveland and 
Detroit, the former’s rate having risen three points to 50% 
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and the latter’s seven points to 57%. Operations are off 
seven points to 21% at Pittsburgh, six points to 34% at 
Chicago, two points to 29% in eastern Pennsylvania, eight 
points to 30% in the Valleys, two points to 41% at Buffalo 
and 15 points to 35% in the Wheeling area. Production in the 
Birmingham district is unchanged at 50% of capacity. The 
downward trend is reflected also by the report of the Ameri- 
ean Iron & Steel Institute, which places operating schedules at 
29.3% for this week as compared with 31.6% for the previous 
week and 28.3% a month ago. 

Pig iron production in 1933, according to final figures 
compiled by the “Iron Age,”’ showed a gain of 52 % over 1932, 
as compared with an estimated increase of 71% in steel ingot 
output. The pig iron total for the year was 13,208,190 tons, 
compared with 8,686,443 tons for 1932. December output 
was 1,177,484 tons against 1,085,239 tons in November. 
The daily rate, at 37,983 tons, showed a gain of 5% over the 
November average of 36,174 tons. 

In discussing steel operations, the “Iron Age’’ had the 


following to say: 

The decline in steel production is the aftermath of the heavy anticipatory 
specifications that were driven in during December. The greatest pressure 
for shipments last month was felt by wire mills, tin plate plants and bar 
mills. Two or three tin plate producers failed to complete shipments against 
contracts and have asked for extra days of grace on the grounds that their 
operations were delayed by unforeseen circumstances. Whatever the 
decision on these applications may be, the inflexibility of present contract 
stipulations has become a live issue. Those favoring a change argue that 
operating efficiency suffers when mills are forced to handle a large volume 
of last-minute orders. Others contend that a relaxation of rules to permit 
shipments to overlap into the first month of the succeeding quarter would 
merely postpone the contract deadline without necessarily relieving operat- 
ing difficulties. 

The recession in specifications has been especially marked in tin plate. 
Some tin mills are idle and the operations of others range from 25% to a 
maximum of 60%. Although consumers have doubtless built up their 
stocks, ultimate consumption is showing further gains, since the mobiliza- 
tion of unemployed at CWA camps and CCC cantonments is creating an 
unusually heavy demand for canned goods. Another favorable influence is 
a further expansion of export inquiries. 

Railroad buying is still slow in materializing. The Erie is expected to 
issue an inquiry for 30.000 tons of rails some time this month, adding to 
the sizable pending tonnage already before the trade. Railroads, however, 
have until March 31 to place orders for rails and fastenings ac present prices, 
and until June 30 to accept deliveries. Since Federal loans to carriers are 
interest-free for one year, borrowing roads will find it to their advantage to 
defer the beginning of the free period as long as possible. The leeway 
enjoyed by railroads in connection with rails is duplicated in the case of 
material for rolling stock, which is now treated as steel for identified struc- 
tures, on which producers may quote for the life of the projects. The 
Pennsylvania is expected to place 35,000 to 40,000 tons of plates for 7,000 
cars within the next two or three weeks. 

The Navy Department has ordered 9,494 tons of plates, shapes and bars 
for the cruisers Brooklyn and Philadelphia and the gunboats Erie and 
Charleston. New York Shipbuilding Co. is low bidder on two tankers for 
the Standard-Socony Transportation Co., which will require 6,700 tons of 
bars, plates and shapes. 

The automobile outlook is still clouded by difficulties in gearing up 
production for new models. Output last week receded rather than increased, 
and the December total may not exceed 70,000 cars. Ford's schedule, 
undisturbed by delays, remains at 50,000 units for January and 75,000 for 
February, but the operating troubles of other builders are likely to limit 
total January output for the industry to 150,000 units. 

Awards of fabricated steel, at 9,350 tons, compare with 11,825 tons last 
week and 17,500 tons two weeks ago. New projects of 11,500 tons include 
2,400 tons for a spillway bridge at Norco, La., and 2,000 tons for the 
Midtown tunnel, New York. 

Scrap, although not so buoyant as recently, has advanced at Chicago and 
Philadelphia raising the ‘‘Iron Age’’ composite from $11.08 to $11.23 a ton. 
The finished steel and pig iron composites are unchanged at 2.028c. a lb. 
and $16.90 a ton. 


THE “IRON AGE” COMPOSITE PRICES. 
Finished Steel. 


Jan. 2 1934, 2.028¢. a Lb. {Based on steel bars, beams, tank plates 





seas aidvanani 2.028c.| wire, rails, black pipe and sheets. 
Tet MEE Cs cacadtauceaseud 2.028¢c.; These products make 85% of the 
<2». 2 Sa eee ae 1.948¢.| United States output. 
High. Low. 
Ss abtch es dichean doehethinisdés shccacun ti siciallaa neti 2.036c. Oct. 1.867c. Apr. 18 
Oct. 4 1.926c. Feb. 2 
Jan. 13 1.945¢e. Dec, 29 
Jan. 7 2.018¢c. Dec, 
Apr. 2 2.273c. Oct. 29 
Dec, 11 2.217c. July 17 
Jan. 4 2.212c. Nov. 1 








Jan. 2 1934, $16.90 a Gross Ton. Based on average of basic iron at Valley 

WE BR caccccsccunsancne $16.90; furnace foundry irons at Chicago, 

One month a0... .<.cccccccccce 16.90} Philadelphia, Buffalo, Valley, and Bir- 
See Pe BOOns nrncccdncacecanae 13.56| mingham. 

High, Low, 

| EEEES SARs ee ey SO Ee $16.90 Dec. 5 $13.56 Jan. 3 

ENE eRe ie 3 ea are 14.81 Jan. 5 13.56 Dec. 6 

Man nunca bheniaten saci evans 15.90 Jan. 6 14.79 Dec. 15 

DN Wan ditt bwedecitadet jclkebakbedsiiu 18.21 Jan. 7 15.90 Dec. 16 

Ct snth <iecuncugd ovknsandaindwaenca 18.71 May 14 18.21 Dec. 17 

RECEP Rabeeeeite pr sae eigntnie meats 18.59 Nov. 27 17.04 July 24 

SET dectnnwiestuecisnaGkekmine sie a 19.71 Jan. 4 17.54 Nov. 1 

Steel Scrap. 
Jan. 2 1934, $11.33 a Gross Ton. Based on No. 1 heavy melting steel 
One week ago $ quotations at Pittsburgh, Philadelphia, 
and Chicago. 

Aug. 8 $6.75 Jan. 3 

Jan. 12 6.42 July 5 

Jan. 6 8.50 Dec, 29 

Feb. 18 11.25 Dec. 6 

Jan. 29 14.08 Dec. 3 

. Bl 13.08 July 2 

Jan. 11 13.08 Nov. 22 


In reviewing conditions in the 
“Steel” of Cleveland stated on Jan. 1: 


iron and steel industry, 





Jan. 6 1934 


Chronicle 


Barring suspensions for the 3-day holiday periods at Christmas and New 
Year, the general average of steelworks operations on working days last 
week showed little change from 38%. 

Shipments reached a peak rarely exceeded in a year’s final week, even in 
the most prosperous times. Severe weather conditions throughout the 
greater portion of the country, and car shortages in many districts, compli- 
cated deliveries. But mills were forced to default on comparatively few 
specifications they accepted for shipment by Dec. 31. 

Early January will show a paucity of specifications from those lines which 
recently have supplied the largest tonnage, due to price advances effective 
Jan. 1. Manufacturing for stock is expected to make up considerable of 
the deficiency. In some finished products, unaffected by code regulations, 
notably nuts and bolts, shipments this month will be heavier than those in 
December. 

During the late December rush for material, automative speficiations 
were slow in coming out. December automobile production was lower 
than anticipated, thus throwing a considerable portion of the industry's 
steel requirements into January. Much of the pent-up requirements for 
railroads and public construction work also is expected to mature early 
in this quarter. 

While the rigid deadline on steel shipments has proved satisfactory insofar 
as merchandising is concerned, it is believed to be uneconomical from an 
operating standpoint, and several proposals already are before the industry 
to alleviate this situation. 

The first of these is to permit 20 to 30% of the tonnage which ordinarily 
would fall due in the last month of a quarter to be shipped in the first 
month of the succeeding period. The second is to abolish quarterly con- 
tracts, and to substitute semi-annual commitments. The third, previously 
mentioned, is to name quarterly prices two or two and a half months ahead 
of the quarter to which they would apply. 

Public Works Administration loans aggregating $27,534,000 to six carriers 
approved last week, mean the financing wholly or in part of 110,000 tons of 
rails and commensurate fastenings, and repair work, as follows: Southern 
Pacific, 45,000 tons of rails and 13,000 tons of fastenings; Baltimore & 
Ohio, 50,000 tons of rails; Wabash, 10,000 tons of rails, and repair work; 
Kansas, Oklahoma & Gulf, 5,200 tons of rails and a tonnage of fastenings. 

Illinois Central receives $9,300,000 of the total to repair freight and pas- 
senger cars, to lay rails and rebuild two Ohio River viaducts; and Inter- 
state of Virginia, $250,000 for miscellaneous work. 

New York, New Haven & Hartford has applied for a PWA loan to buy 
25,000 tons of rails and 10,000 tons of fastenings. Central of Georgia 
has placed 3,000 tons of rails and 200 coal cars; and Delaware, Lackawanna 
& Western, 3,000 tons of fastenings. 

Structural shape awards for the final week, 13,417 tons, were only 2,000 
tons below the weekly average for the year. Inthe New York metropolitan 
district, 20,000 tons are up for early purchase. California has voted 
$170,000,000 for a central valley water project requiring 11,000 tons of 
structural material. Los Angeles awarded 3,000 tons of cast pipe. For 
airconditioning equipment in Washington public buildings, $1,000,000 
has been allotted, this requiring a large tonnage of sheets. Connecticut 
has purchased 50 miles of heavy wire rope for railings. 

Markets for raw materials continue strong. In pig iron, heavy shipments 
have depleted furnace stocks, which will tend to support furnace operations 
in January. Inscrap, prices still are rising, on more active demand. Con- 
tracting for ferroalloys is brisk, and sellers are protecting themselves against 
variations in the value of the dollar, and excise and special taxes. 

*“ Holiday influences also are weighing more lightly than usual on the 
European iron and steel industry, and the outlook for early 1934 is brighter, 
according to ‘‘Steel’s’’ cablegram from London. 

With adjustments made so far as possible for holiday suspensions, steel- 
works operations last week were down 2 points to 36%. Youngstown was 
off 1 point to 38, Cleveland 5 to 52, Pittsburgh 2 to 27, Wheeling 10 to 41, 
eastern Pennsylvania 1% to 24%, and Buffalo 1 to 37. Detroit was un- 
changed at 52, New England 72, Chicago 40, and Birmingham 52. 

“Steel's” iron and steel composite remains $32.42. the finished steel 
composite, $51.10; while the scrap index is up 20 cents to $10.70. 


t Steel ingot production for the week ended Jan. 1 is placed 
at about 30% of capacity, according to the “Wall Street 
Journal” of Jan. 3, which further adds: 


This compares with 33% in the two preceding weeks. U.S. Steel Corp. 
is estimated at 28%, against 30% in the two previous weeks, while inde- 
pendents are credited with a rate of 31%, compared with 35% in thc two 
preceding weeks. 

The current rate has been exceeded only once in the past four years at 
this season. In 1931 it was estimated at around 35% to 36%. Last year 
the rate was about 13% and in 1932 it was 22%. In 1930 the rate was 
placed at 30%. 


- 





Preliminary Results of Fifth Annual Study of 
Unemployment in Buffalo (N. Y.) Indicates 
Conditions Improving. 

Preliminary results of the fifth annual study of unemploy- 
ment in selected areas of Buffalo, N. Y., were announced 
Dec. 10 by Industrial Commissioner Elmer F. Andrews of 
New York State. These data indicate that in November 
1933 282 workers per thousand were unemployed as com- 
pared with 312 per thousand in 1932. Since studies of a 
like nature for the same areas have been made each Novem- 
ber beginning with 1929, comparable data are now available 
for the past five years. This work is sponsored by the 
Buffalo Foundation in co-operation with the State Depart- 
ment of Labor. Students of the State Teachers’ College 
at Buffalo and the University of Buffalo made about 10,000 
house-to-house visits to enumerate the unemployed. 

The survey shows that in November 1933 of the 15,729 
usually employed persons able and willing to work, 9,157, 
or 58.2%, were employed full time; 4,428, or 28.2%, were 
unemployed, and 2,144, or 13.6%, were employed part time. 
Summarizing the data for men and women able and willing 
to work in 1933 shows that— 

62.7% of men, 16.8% of women, were employed full time; 
12.2% of men, 27.0% of women, were employed part time; 
25.1% of men, 56.2% of women, were unable to find work. 

The percentage of men fully employed and on part time 

is approximately 75% of all males able and willing to work 
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in contrast with only 44% of the women. Comparing the 
results of the five studies of November unemployment, it 
was found that among persons who were able and willing to 
work those who could not find employment constituted— 

6.2% of men, 3.5% of women, in 1929; 

17.2% of men, 14.6% of women, in 1930; 

24.3% of men, 21.1% of women, in 1931; 

32.6% of men, 25.4% of women, in 1932; 

25.1% of men, 56.2% of women, in 1933. 

The employment status of men shows a considerable im- 
provement over 1932, but among women unemployment 
has risen from 25.4% in 1932 to 56.2% in 1933. Of men 
and women able and willing to work those who were employed 
part time in November were— 

7.1% of men, 


18.6% of men, 
23.2% of men, 


1929; 
1930; 
1931; 


5.4% of women, in 
12.2% of women, in 
16.3% of women, in 
23.4% of men, 19.0% of women, in 1932; 
12.2% of men, 27.0% of women, in 1933. 


The proportion of men on part time employment is only 
about half that of 1932, but among women part time em- 
ployment increased from 19% in 1932 to 27% in 1933, the 
survey said, adding: 

Although the percentage of unemployment among men able and willing 
to work has fallen 7.5% since November 1932, the proportion of idle men 
who have been unemployed more than 52 weeks is higher, being 68% in 
1933 and 60% in 1932. About four-fifths of this group have been unem- 
Ployed more than two years. It appears that the men who are being put 
back to work are from those groups who had been unemployed less than 
52 weeks. Unemployment had lasted less than 10 weeks for 18% of the 


men, more than 10 but less than 52 weeks for 13.8% and 52 weeks and over 
for 68.2%. 


In issuing the survey, Commissioner Andrews also issued 
the following statistics: 


EMPLOYMENT STATUS OF ALL PERSONS ABLE AND WILLING TO 
WORK, BY SEX, 1933. 























Number. Per Cent. 
Employment Status. Fe- Both Fe- Both 
Males. | males. Seres. | Males.| males. | Sezes. 
Employed, full time_.......- 8,899 258 9,157 62.7 16.8 58. 
Employed, part time._...._-_- 1,729 415 2,144 12.2 27.0 13.6 
Two-thirds but less than full 
Deicénentatcndsabusace 503 87 590 3.5 5.7 3.8 
One-half but less than two-thirds 692 163 855 4.9 10.6 5.4 
One-third but less than one-half 319 69 388 2.3 4.5 2.5 
Less than one-third--.._._.- 212 94 306 1.5 6.1 1.9 
Fraction not reported ...._-_- 3 2 5 (a) 0.1 (a) 
Unemployed, able and willing 
i eae 3,564 864 4,428 25.1 56.2 28.2 
ee 14,192 1,537 ' 15,729 | 100.0 ' 100.0 | 100.0 














(a) Less than 0.1 of 1%. 


DURATION OF UNEMPLOYMENT OF ALL MALES ABLE AND WILLING 
TO WORK BUT UNABLE TO FIND JOBS, 1929-1933. 
| 














| Number. Per Cent. 
Duration of Unemployment. { 
1933. | 1932. | 1933. ) 1932. ; 1931. ; 1930. | 1929. 
Under 2 weeks. .......-..- | 95 55| 2.7| 14] 26| 43]| 165. 
2 and under 4%weeks....| 185 104; 5.2 2.7; 5.0 7.9 | 22.2 
4 and under 10 weeks._--| 359| 245| 10.1| 6.3/ 12.7| 21.0| 30.4 
10 and under’20 weeks..... 204 305 §.7| 7.8) 13.4] 17.9| 12.3 
20 and under 30 weeks..... 156 | 419 44|} 10.7| 11.7] 14.3) 6.2 
30 and under 40 weeks... 81| 230| 2.3| 5.9| 64, 7.9| 3.1 
40 and under 52jweeks- --- 52 199 14) 51) 5.2) 56 0.7 
52.weeks andsover_....__- *2,432 |*2,343 | 68.2 | 60.1) 43.0) 21.1| 9.3 
5 RARER AE 3,564 | 3,900 | 100.0 | 100.0 | 100.0 | 100.0 | 100.0 





*Includes 1,425 persons in 1932 and 1,929 persons in 1933 who were unemployed 
104 weeks and over. 


Chronicle 


41 


Bituminous Coal and Anthracite Production Con- 
tinued Below Last Year’s Totals During the Week 
Ended Dec. 23 1933—Soft Coal Output Declined 
in Latter Period, While Anthracite Production 
Showed a Gain of 21.8% Over the Preceding Week. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of soft coal during the week 
ended Dec. 23 1933 was estimated at 7,180,000 net tons, 
compared with 7,360,000 tons in the preceding week and 
7,667,000 tons in the corresponding period in 1932. An- 
thracite output totaled 1,319,000 tons as against 1,083,000 
tons in the week ended Dec. 16 1933 and 1,452,000 tons in’ 
the week ended Dec. 24 1932. 

During the calendar year to Dec. 23 1933 there were pro- 
duced 321,497,000 net tons of bituminous coal and 48,449,- 
000 tons of anthracite, compared with 297,879,000 tons of 
bituminous coal and 48,064,000 tons of anthracite during the 
ealendar year to Dec. 24 1932. The Bureau’s statement 
follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 
































Week Ended. Calendar Year to Date. 
Dec. 23 | Dec. 16 , Dec. 24 
1933.c 1933.d 1932. 1933. 1932.e 1929.e 
Bitum. Coala 
Weekly total_.|7,180,000) 7,360,000) 7,667 ,000/321,497,000/297,879,000| 524,775,000 
~— —_ 1,197,000] 1,227,000/1,278,000} 1,068,000 991,000} 1,741,000 
a. Anth. 
Weekly total_-_/|1,319,000) 1,083,000) 1,452,000} 48,449,000) 48,064,000) 72,236,000 
Daily average_| 219,800) 180,500 42,000} 1,629,000 161,600 242,800 
Beehtve Coke’ 
Weekly total.- 21,300 21,100 19,600 809,600 748,200} 6,384,700 
Daily average- 3,550 3,517 3,267 2,654 2,453 20,933 
a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject 


to revision. d Revised. e Slight adjustment made in production figure for first 
week in January to make accumulation comparable with 1933. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS)a 






































Week Ended. —- 
State. Dec. 16 | Dec. 9 , Dec. 17| Dec. 10 | Dec. 19 | Average.a 
1933 1933. 1932. 1932. 1931. 
AES gine iene 180,000} 168,000} 166,000} 205,000 349,000 
Ark. and Okla 45,000} 88,000} 66,000 7,000 83,000 
CINE o's dees 30,000! 235,000} 161,000} 188,000) 253,000 
aa 839,000/1,104,000| 999,000) 953,000} 1,535,000 
Ts cin due cean 314,000 3,000; 279,000) 317,000 14,000 
[ee 67,000} 92,000) 79,000 77,000 121,000 
Kansas and Missouri 103,000} 186,000} 155,000) 145,000 159,000 
Ky .—Eastern 429,000} 646,000) 513,000) 485,000 584,000 
Western... ....--- 162,000} 276,000} 223,000) 205,000 204,000 
a 34,000 33,000 35,000 9,000 37,000 
Michigan. ~~... 9,000 11,000 12,000 8,000 21,000 
Montana. ---.- 54,000} 71,000 60,000 2,000 64,000 
New Mexico... 29,000; 36,000 25,000 36,000 56,000 
North Dakota 52,000} 61,000 ,000 45,000 27,000 
BDkcen ccm anew 382,000 ,000| 359,000} 377,000 599,000 
Pennsylvania (bit.)- 1,734,000) 1,623,000) 1,575,000] 1,608,000] 2,818,000 
Tennessee .....---- 3 54,000 81,000 75,000 75,000 103,000 
a tenn minnivnd 16,000 15,000 3,000 12,000 1,000 
FEE 81,000} 137,000} 87,000) 125,000 100,000 
re 143,000} 198,000} 171,000} 173,000 193,000 
ashington -.....-- 31,000] 46,000 42,000 51,000 57,000 
West Va.-Southern bj 1,370,000) 1,140,000) 1,483,000] 1,270,000/1,288,000} 1,132,000 
Northern.c..-.--- 512,000} 502,000) 334,000 11,000} 442,000} 692,C00 
Wes eaaeceuce 102,000} 100,000} 108,000 93,000} 110,600 173,000 
Other States.....-.- 25,000 10,000 7,000 5,000 7,000 5,000 
Total bit. coal____|7,360,000/6,640,000]7 ,838 ,c00|6,828 ,009|7,130,000| 9,900,000 
Pa. anthracite. -.--.- 1,083,000} 880,000/1,237,000} 936,000} 894,000) 1,806,000 
Total coal....-..-« 8,443 ,000'7,520,000|9,075,000' 7 ,764,000!8 ,024,000' 11,706,000 





a Figures for 1923 and 1931 only arefinal. b Includes operations on the N. & W.; 
C. & O.; Virginian; K.& M.,andB.C.&G. c Rest of State, including Panhandle. 
d Average weekly rate for the entire month. 
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The Week with the Federal Reserve Banks. 
The daily average volume of Federal Reserve Bank credit 
outstanding during the week ended Jan. 3, as reported by 
the Federal Reserve banks, was $2,686,000,000, a decrease 
of $12,000,000 compared with the preceding week and an 
increase of $534,000,000 compared with the corresponding 
week in 1933. After noting these facts, the Federal Reserve 


Board proceeds as follows: 

On Jan. 3 total Reserve Bank credit amounted to $2,688,000,000, an 
increase of $14,000,000 for the week. This increase corresponds with 
increases of $35,000,000 in member bank reserve balances and $16,000,000 
in unexpended capital funds, non-member deposits, &c., offset in part by a 
decrease of $33,000,000 in money in circulation and an increase of $4,000,000 
in Treasury currency, adjusted. 

Bills discounted {declined $3,000,000 at the Federal Reserve Bank of 
Boston, $2,000,000 at New York and $5,000,000 at all Federal Reserve 
banks. The System’s holdings of bills bought in open market increased 
$10,000,000. while holdings of the various classes of United States Govern- 
ment securities were practically unchanged. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
Bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s ex- 





planation of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘“‘Chronicle,”’ on page 3797. 

The statement in full for the week ended Jan. 3, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 115 and 116. 

Beginning with the statement of March 15 1933, new 
items were included as follows: a 

1. ‘‘Federal Reserve bank notes in actual circulation,’’ representing the 
amount of such-notes issued under the provisions of paragraph 6 of Sec. 18 
of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘*Redemption fund—Federal Reserve bank notes,’’ representing the 
amount deposited with the Treasurer of the United States for the redemption 
of such notes. 

%. “Special deposits—member banks,’’ and ‘Special deposits—non- 
member banks,’’ representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks, 
and in actual circulation, and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of Reserve Bank credit out- 
standing and in related items during the week and the year 
ended Jan. 3 1934, were as follows: 
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Increase (+) or Decrease (—) 
nce 
Jan.3 1934. Dec. 27 1933. Jan. — 
$ x 

Bills discounted __..- Sititingd dune set 106 ,000 ,000 —5,000,000 -—145,000,000 
A SE ae EE 121,000,000 + 10,000,000 + 88,000,000 
U. 8. Government securities_......- SASS GOURD 8  bebeeuds + 581,000,000 
Other Reserve bank credit......---- 29,000 ,000 Ce 8 =—«s«s waa encase 
TOTAL RES’VE BANK CREDIT ..-2,688,000,000 +-14,000,000 +4525,000,000 
Monetary gold stock............... 4,323,000,000 .....--- —201,000,000 
Treasury currency adjusted__.....-- 1,993 000,000 + 4,000,000 + 94,000,000 
Money in circulation. ________.._...5,791,000,000 —33,000,000 + 121,000,000 
Member bank reserve balances. --.-- 2,710,000,000 +35,000,000 + 196,000,000 

Unexpended capital funds, non-mem- 
8 Oe ea 502,000,000 +-16,000,000 +100,000,000 

aca 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in New York City, as well as those in Chicago, 
on Thursday, simultaneously with the figures for the Reserve 
banks themselves, and for the same week, instead of waiting 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows an increase of $36,000,000, the total of these 
loans on Jan. 3 1934 standing at $837,000,000, as com- 
pared with $331,000,000 on July 27 1932, the low record 
for all time since these loans have been first compiled in 
1917. Loans “for own account” increased from $671,- 
000,000 to $709,000,000, but loans ‘for account of out-of- 
town banks” decreased from $125,000,000 to $119,000,000, 
while loans “for account of others” increased from $5,000,000 
to $9,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York. 
Jan. 3 1934. Dec. 27 1933. Jan. 4 1933. 
$ $ $ 

Loans and investments—total_.......- 6,707,000,000 6,756,C00,000 7,037 ,000,000 
PONE. . «i cdeenaeenutodunwesad 3,414,000,000 3,386,0C60,000 3,433,000,000 
IOS OAS 1,744,000,000 1,722,000,000 1,584,000,000 

a a a 1,670,000,000 1,664,000,000 1,849,000,0 
Investments—total_........-..---.-- 3,293, 00,000 3,370,000,000 3,604,600,000 
U. 8. Government securities... -.--_-- 2,187,000,000 2,253,000,000 2,502,000,000 
 ¢ See Sine ae ier 1,106,000,000 1,117,000,000 1,102,000,000 
Reserve with Federal Reserve Bank_... 821,000,000 789,000,000 1,052,000,000 
0 3 eee pr ae 42,000,000 46,000,000 42,000,000 
Net demand deposits_..........--_ -_- 5,319,600,00C 5,257,000,000 5,733,000,000 
oe a oe 700,000,000 693,000,000 894,000,000 
Government deposits. ..............-- 335,C00,000 386,000,000 133,000,000 
RE RN ne ain wee amiwa me 83,000,000 75,000,000 98,000,000 


I IE att iaisb et aman camaweici 1,178,000,000 1,125,000,000 1,542,000,000 
Borrowings from Federal Reserve Bank- 


Loans on secur. to brokers & dealers: 




















on Re ee ae 709,000,000 671,000,000 379,000,600 

For account of out-of-town banks.... 119,000,000 125,000,000 12,000,000 
For account of others. _............. 9,000,000 5,000,000 3,000,000 
| ATOLL, PETE Tee 837,000,000 801,000,000 394,000,000 
EO, 577,000,000 546,000,000 236,000,000 
| RS SNS 260,000,000 255,000,000 158,000,000 

Chicago. 

Loans and investments—total_.._.___- 1,210,000,000 1,223,000,000 1,094,000,000 
Ss as aloe Cael ku cee 584,000,000 595,000,000 641,000,000 
el NNN non ceoowaensuxce 286,000,000 308,000,000 360,900,000 
i ES Tee 298,000,000 287,000,000 281,000,000 
Investments—total_-......--._-.____ 626,000,000 628,000,000 453,000,000 
U. 8. Government securities________ 377,000,000 381,000,000 255,000,000 
Other securities.................... 249,000,000 247,000,000 198,000,000 
Reserve with Federal Reserve Bank__.. 346,000,000 368,000,000 305,000,000 
Oe es ay aE ae 46,000,000 45,000,060 20,000,000 
Net demand deposits.........._._____ 1,078,000,000 1,081,000,000 925,000,000 
-. 4... eas 337,000,000 347,000,000 326,000,000 
Government deposits.............___- 36,000,000 43,000,000 15,000,000 
Ce I a i 194,000,000 194,000,000 245,000,000 
EY ac eu aS aa 278,000,000 269,000,000 298,000,000 


Borrowings from Federal Reserve Bank. 


-— 
<@--. 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


The Federal Reserve Board resumed on May 15 the 
publication of its weekly condition statement of reporting 
member banks in leading cities, which had been discontinued 
after the report issued on March 6, giving the figures for 
March 1. The present statement covers banks in 90 leading 
cities instead of 101 leading cities as formerly, and shows 


Jan. 6 1934 
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figures as of Wednesday, Dec. 27, with comparisons for 
Dec. 20 1933 and Dec. 28 1932. 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves, and cover the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire body of 
reporting member banks in 90 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with close of business on Dec. 27: 

The Federal Reserve Board's condition statement of weekly reporting 
member banks in 90 leading cities on Dec. 27 shows increases for the week of 
$186,000,000 in net demand deposits, $29,000,000 in investments and 
$17,000,000 in reserve balances with Federal Reserve banks, and decreases 
of $15,000,000 in time deposits and $62.000,000 in Government deposits. 

Loans on securities increased $52,000,000 at reporting member banks in 
the New York district and $28,000,000 at all reporting member banks. 
“All other’’ loans declined $85,000,000, decreases being reported by 
practically all districts. 

Holdings of United States Government securities declined $21,000,000 
in the New York district, $7,000,000 in the Cleveland district and $21.- 
000,000 at all reporting member banks, and increased $16,000,000 in the 
Chicago district. Holdings of other securities increased $37,000,000 in the 
Chicago district, $13,000,000 in the New York district and $50,000,000 at 
all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $24,000,000 on Dec. 27, practically unchanged from the 
week before. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $955 ,000,000 and net demand, 
time and Government deposits of $980,000 ,000 on Dec. 27, compared with 
$957 ,000,000 and $970,000,000, respectively, on Dec. 20. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 90 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Dec. 27 1933, follows: 


Increase (+) or Decrease (—) 
Since 
Dec. 27 1933. Dec. 20 1933. Dee. > 1932. 
$ $ 
Loans and investments—total - _ ..16,666,000,000 —28,000,000 —115,000,000 











ee ee ee 8,402 ,000,000 —57,000,000 —469,000,000 
Or Is a eo kawadiciincds 3,628 ,000,000 +28,000,000 —161,000,000 
Be GR 6k etd Wedbnancidmnande 4,774,000 ,000 —85,000,000 —308,000,000 

Investments—total.......------ 8,264,000,000 + 29,000,000 + 354,000,000 
U. 8. Government securities__.. 5,267,000,000 —21,000,000 +351,000,000 
Other securities. ........--..-. 2,997 ,000,000 + 50,000,000 + 3,000,000 

Reserve with F. R. banks._-.-.--- 1,914 ,000,000 + 17,000,000 — 32,000,000 

Ci a Wah kcaecwneceswecns 258,000,000 —8 ,000,000 + 52,000,000 

Net demand deposits......--..-- 10,866,000,000 +186,000,000 —185,000,000 

. ff a 4,339 ,000,000 —15,000,000 —283,000,000 

Government deposits-...-------- 825,000,000 —62,000,000 +466,000,000 

ls TRE. ob vnincdascddcun 1,197 ,000,000 +18,000,000 —401,000,000 

BPG Pin cae dwncccsaameomowee 2,699,000 ,000 +43,000,000 —426,000,000 


24,000 ,000 —11,000,000 


tin 
eS 


Inflation Doubled Cost of Civil War to United States, 
According to American Economic Institute— 
Present Labor Policy Illogical. 

Inflation during the Civil War added a billion dollars to 
its cost, according to a statement by the American Economic 
Institute, New York City, which sees many factors in the 
present monetary policy of our Government parallel to those 
prevailing during the Civil War. The Institute says: 

In 1862 the Treasury Department went off the gold standard and forced 
the banks to suspend payments of specie. Paper money in circulation imme- 
diately depreciated and Congress, on Feb. 25 1862, authorized the issuuance 
of $150,000,000 of greenbacks. This depressed the dollar further, and in 
July 1862, and March 1863, additional issues of $150,000,000 of greenbacks 
were authorized by Congress. In 1864 the greenback dollar was worth 49c., 
and at one time was worth only 35c. Prices of commodities rose as the 
dollar sank in value. 

The Civil War cost $2,700,000,000, and since the Government made its 
purchases with prices deubled because of greenback inflation, many econo- 
mists agree that the unwise monetary policy during the Civil War added a 
billion dollars to its cost. This loss is exclusive of the unfavorable effect of 
unstable money on business before specie payment on greenbacks was resumed 
in 1879. 


Wages were cut in half during the inflation of the Civil 
War—one of the best controlled inflationary periods of all 
history, says the Institute, which points eut that lower wages 
under any plan of inflation are “as sure as death and taxes.” 


The Institute further observes: 

In 1862 the United States went off the gold standard and issued a tetal 
of $450,000,000 greenbacks. This depreciated the currency and caused prices 
to rise enormously. Wages rose also, but failed to keep up with prices, with 
the result that although money wages in many cases were nearly doubled, 
their actual purchasing power was almost half of what it was before infla- 
tion. The true measure of wages under depreciated currency conditions is 
not how many dollars a man receives for his work, but what their exchange 
value is for bread, shoes or rent. 

The history of inflation as seen in the assignats of France, the greenbacks 
of the United States, and the paper marks of Germany shows unmistakably 
that the real wages of workers suffer seriously from depreciated currency. 
This truth, however, is hard to realize by the average person. Take a man 
30 or 40 years of age, for example, who all his life has regarded a dollar 
asa dollar. If the picture is painted that under inflation he may receive 
two dollars where he received only one before, he cannot stretch his imagina- 
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tion to believe that various factors will make his two dollars of less actual 
value than one dollar was before. 


According to the Institute, currency inflation must soon be 
resorted to by President Roosevelt or his labor program will 
collapse. The Iastitute points out that during the past few 
months the wages of millions of workers have been raised 
under the NRA, at a time of sub-normal industrial activity 
with red ink plentiful on the ledgers of business. Prices have 
outstripped purchasing power, with the result that industry 
will be unable to bear the load of wage increases. 

Calling attention to the statistics of the Department of 
Labor that during a single month, August, the wages of 
1,145,600 workers had been increased 24.3%, the Institute 
says that the labor program of the NRA threatens to disrupt 
industrial economic balance. The Institute goes on to say: 


Disturbance of manufacturing costs at this critical time by adding 25% 
to labor’s share cannot be accomplished without compensating factors. There 
has been no great increase in the purchasing power of the great mass of non- 
industrial workers, so that higher prices, resulting from increased wages, 
have retarded instead of stimulated business activity. The farming popula- 
tion, constituting more than one-third of our nation, is much worse off be- 
cause of the increased prices of manufactured commodities. 

But inflation will be a futile and disastrous attempt to bolster up a labor 
policy that has already been shown to be illogical in four short months. 
The preconceived premise of the Administration that industry is like the 
jug in Grimm’s fairy tales that never runs dry, has been disproved. Industry 
has not the ability to pay the new costs of labor, nor has the general public 
the purchasing power to meet the increased prices. 

There is a feeling that currency inflation has little relation to the NRA 
program. The very opposite is true. The labor policy of the Government 
would collapse under its own weight. Inflation is a frantic attempt to 
bolster up a topheavy system. 


-— 
> 


British Marketing Board Set Up as Milk Monopoly— 


Government to Fix Price and Control All Produc- 
tion. 


United Press advices Nov. 15 from London to the New 
York ‘“‘Herald Tribune’’ said: 


Despite its avowed antipathy to adopting a Rooseveltian policy of State 
control, the British Government has launched the greatest attempt at 
national planning in the country’s history. In co-operation with the 
National Farmers’ Union, the Government has set up a milk marketing 
board to take charge of this $267 ,000,000-a-year industry. 

More than 150,000 farmers are directly involved. The board is equipped 
with dictatorial power to regulate, with minor exceptions, all milk sales in 
Britain and Wales. It is henceforth illegal for producers to sell milk 
without the board’s approval. The project already is operating and 
will come into full swing Jan. 1. 

The plan is voluntary in so far as it was first endorsed by the votes of 
96.42% of registered farmers. But as a result of that poll, the marketing 
board will encompass within its operations every one who owns cows and 
sells milk at retail. 

Although the board even has authority to sell milk and manufacture and 
sell milk-products and to take over dairies, it probably will use existing 
channels of distribution. The main significance of the plan is seen in the 
fact that registered producers will sell their products to buyers under 
contracts to which the marketing boards will be a party, prescribing prices 
and conditions and, if need be, output. 

The boards incidentally try to make Britain more ‘‘milk-minded,”’ since 
the British still drink less than two-fifths of a pint daily, compared with the 
full pint, or more of the United States citizen. 

a 





French Treasury Opens Books for Subscriptions to 
Part of Authorized 10,000,000,000-Franc Loan— 
No Closing Figure Specified—Funds to Retire 
Short-Term Obligations. 


Books for the initial installment of a 10,000,000,000-frane 
loan were opened for public subscription by the French 
Treasury on Jan. 3. The total amount was left blank, 
and it was announced on Jan. 2 that subscriptions will not 
be closed until Finance Minister Bonnet decides either that 
the public has taken as much as it wants or that the Treasury 
has obtained what it needs. A Paris dispatch of Jan. 2 to 
the New York ‘‘Times’’ described the proposed issue as 
follows: 


Bonds will be issued for five, ten and 15 years at 5%. The five-year 
paper wil] be reimbursed at par, while the tens and 15’s will carry a premium 
on the redemption date. The issue price will be below par, but the figure 
will not be announced until to-morrow. M. Bonnet said, however, the 
new loan would be issued at a rate that demonstrates the Treasury has 
improved its credit. It is, therefore, expected that the issue price will 
be higher than 970 francs for a 1,000-franc bond, which was the figure 
of the last loan, issued on Dec. 1, also at 5%. 

M. Bonnet, in his speech, which was broadcast throughout France, gave 
a glowing account of the improved financial situation as regards the budget, 
Treasury and franc since Parliament passed the Financial Recovery Bill 
of Premier Ohautemps. He condemned inflation and promised the Gov- 
ernment would balance the budget and keep its credit high, thus reducing 
interest rates and easing the burden for business. He promised that the 
money being borrowed would be used to consolidate the floating debt, 
which is estimated at about 50,000,000,000 francs. 

While this loan will increase the long-term indebtedness, M. Bonnet 
said, it will permit a reduction of the short-term Treasury bonds by an 
equal amount. 

The success of this loan, which is taken for granted here, will place 
the Treasury out of danger indefinitely. Recently the impoverishment 
of the Treasury, combined with heavy demands for the redemption of 
short-term Treasury bonds, formed one of the weakest spots in the French 
financial structure and constituted a grave danger to the franc. That 
danger will be removed for the present. 

It is reported that the Treasury also contemplates issuing a loan on 
the London market. London is anxious to lend the French Treasury 
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money, and it is felt here a loan in pounds can be contracted without 
important exchange risks and at interest rates lower,than have to be paid 
here. 


ee ee 





Chautemps Ministry in Danger of Defeat as Result of 
Pawnshop Crash in France Involving It Is Said 
More Than $30,000,000. 


The Cabinet of Camille Chautemps of France was re- 
ported to be in danger of defeat yesterday (Jan.5), following 
the collapse of the Credit Municipal, or city pawnshop, of 
Bayonne, woth losses to patrons and investors it is said, 
estimated at 500,000,000 frances, or more than $30,000,000 
at current rates of exchange. The French Parliament will 
meet Jan. 11, and newspaper reports from Paris said that 
two Radical Socialist Deputies who are members of the 
majority on which the Cabinet relies for support are alleged 
to be involved in the fradulent failure of the organization. 


_ — 
Se 





Italy to Float Loan of 4,000,000,000 Lire at 4%—Will 
Retire 5% Bonds. 


Associated Press advices from Rome, Italy, Jan. 3, said: 


Bankers and Government officials completed preparations here to-day 
for floating a Treasury loan of 4,000,000 ,000 lire [approximately $320,000,- 
000] to retire the long-term Treasury bonds due this year. 

The new bonds will carry 4% interest against 5% on the bonds to be 
retired, and will mature in nine years. They will be offered to the public 
next Wednesday by a consortium headed by the Bank of Italy. 


-— 
—_— 





French Authorities Declare Franc Is Firmly Cemented 
to Metallic Standard—Even Partial Balancing of 
the Budget Will Halt Present Drain, They 
Declare. 


France has no intention and is under no necessity of 
abandoning the gold standard, said a wireless message 
Nov. 28 from Paris to the New York ‘“‘Times,’’ which added: 


Such a statement represents the composite opinion of half a dozen high 
financial authorities, official and private, who were consulted by the cor- 
respondent of the New York ‘‘Times’’ to-day. Their statements can be 
summarized as follows: 

‘““The Bank of France will go on paying out gold by the billions of francs 
without a question, and as long as anybody wants goid and can present 
the necessary francs to the paying teller. We will not be surprised or con- 
cerned if by about Feb. 1 the Bank has lost 20,000,000,000 francs. The 
Treasury, it is true, will be in a bad situation, but it can borrow abroad at 
all times, even though it would have to pay a high rate of interest.”’ 


Only Parliament Can Change Law, 

“Furthermore, the Bank of France has no authority to do anything but 
what it is doing now, and only the passage of a law by both houses of 
Parliament, and signed by the President, formally forbidding the Bank 
to pay out gold could bring a change in this policy. 

‘*Prophets of the franc’s imminent fall seem to forget that even a gold 
embargo is impossible without such a law, and Parliament at present is 
overwhelmingly opposed to any tinkering with the franc. Even the 
Socialists, who are urging some form of inflation, would not dare to take 
the onus of the franc’s collapse. 

‘‘No Government would stand for a single day which advocated the aban- 
donment of the gold standard except, in a grave national emergency, which 
certainly has not arrived as yet. In such an emergency, measures could be 
taken within a day, but that contingency is a long way off. 

‘‘All this is in the expectation that the worst may happen. But suppose 
we took the other side. Suppose either the present or the next Govern- 
ment balances the budget, even to the extent of two-thirds of the deficit. 
The technical position of the franc is such that it would completely reverse 
the present trends. 

Then the Gold Would Return, 


“The pound would drop against the franc and the British Exchange. 
Equalization fund would stop buying francs for conversion into gold; 
capital would not be sent out of the country, but would actually return in 
the form of gold. International speculation is long on pounds and short 
on francs, which would mean sales of pounds and purchases of francs when 
the speculators covered. Also it is worthy of notice that no futures opera- 
tions are permitted in francs, and hence nothing dire is hanging over the 
Bank of France’s head. 

‘‘When foreigners start predicting the franc’s fall, as Wall Street, for 
instance, has been doing at least once a week since April, let them take these 
things into consideration. We all admit that if government after govern- 
ment falls and the budget cannot be balanced, it will cause the downfall of 
the franc, but we do not expect that; and meanwhile nothing can force 
France off gold.”’ 

These authorities incidentally took the occasion to deny certain other 
rumors. It was stated that there is no question, for the present, of borrow- 
ing money in London, as has been reported in England. The Treasury 
soon will need money, and it is understood that London is being sounded 
out for terms, but the Treasury is in no hurry. 

The Bank of France, it was further declared, is not negotiating or even 
discussing any possibility of co-operation involving the franc either with the 
pound or with the dollar and the pound together. Talk that the British 
are ‘‘supporting the franc’’ causes wry smiles here, since the huge operations 
of the equalization fund entail a steady outflow of gold. It is understood 
that the fund exchanges the francs it buys almost immediately for gold. 


Quick Shifts in Exchange Market. 

These rumors, hopes and fears combined to give the exchange market a 
tumultuous day. The dollar first continued to demonstrate strength, 
closing officially at 16.67 francs against 16.32 francs yesterday. This 
advance, however, was based on strong reports of a possibility of stabiliza- 
tion emanating from America in connection with the previously unchanged 
Reconstruction Finance Corporation gold bid. 

When the news of the increase by the RFC of its gold buying price to 
$33.85 reached here, however, the dollar broke sharply in bank-to-bank 
trading, touching 16.04 francs before rallying slightly. The French took 
the change in the RFC gold bid as evidence that the stabilization reports 
were false. In bank-to-bank dealings after the Bourse closed, the dollar 
declined to 16.28 francs, and sterling fell to 84. 
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The pound fluctuated wildly under the British Equalization Fund's 
determined efforts to hold it down. The Fund intervened at the opening 
of the market this morning, pushing the pound down 50 centimes to 84 
francs, but sterling then rose to 84.65, whereupon another onslaught by the 
Fund brought the official closing to 84.175 francs. Washington's new gold 
bid then started the pound upward again. 

Meanwhile, the florin and the Swiss franc weakened through the purchase 
of pounds here, giving rise to another crop of rumors about abandonment 
of thejgold standard by the Netherlands and Switzerland. The florin 
closed_at 10.2725 francs, the lowest quotation in five months. 

Amidst this financial tension the new Chautemps Government is preparing 
its budget. The Cabinet held its first meeting this morning and fixed 
Saturday for the presentation of its program before the Chamber. The 
financial projects will be offered at the same time so they can be examined 
immediately by the Finance Commission, and discussion can begin early 
next week. 


> 


Two Members of M. M. Warburg & Co. of Hamburg 
Die—Carl M. Melchior, Member of Banking Firm 
Since 1917, and Aby S. Warburg, Cousin of Max 
and Felix M. Warburg, Dead. 


Word of the death of two members of the Hamburg banking 
firm of M. M. Warburg & Co. was received in New York 
on Dec. 30. Dr. Carl Melchior, who represented Germany 
at practically all important post-war international confer- 
ences until the accession of Chancellor Hitler to power, 
died at Hamburg on Dec. 30 at the age of 62. The Jewish 
Telegraphic Agency also reported on Dec. 30 that Aby S. 
Warburg had died in Germany. Mr. Warburg was a cousin 
of Max and Felix M. Warburg and of the late Paul M. 
Warburg. He was more than 70 years old. 

The New York ‘Herald Tribune” of Dec. 31 summarized 
the career of Dr. Melchior as follows: 


Carl Joseph Melchior was born in Hamburg in October 1871. Hestudied 
at the Johanneum there and completed his education at the universities of 
Berlin and Bonn, from which he was graduated inlaw. He joined M.M 
Warburg & Co. in 1902 and had been a partner in the firm since 1917, at 
which time he came into prominence as one of the leading financiers in 
arranging for alleviation of the heavy burdens imposed on Germany as a 
result of the war. 

He was chairman of the German finance committee during the Spa 
peace negotiations and in 1919 was a memper of the German delegation to 
the peace negotiations at Versailles. He was financial adviser to the 
German delegates to the London conference of 1921 and subsequently 
became a member of the finance committee of the League of Nations. 

Dr. Melchior was a deputy delegate to the reparations conference held in 
Paris in 1929 and was sent as an expert to the reparations conferences at 
The Hague in 1929 and in 1930. When the Bank of International Settle- 
ments was organized at Basel after the adoption of the Young Plan in 1930, 
Dr. Melchior became a member of its board, resigning at the same time 
from the finance committee of the League of Nations. He later was 
named a member of a committee on arrangements for short-term loans for 
Germany. 

In 1931 he was a member of the group of international experts, among 
whom was Dr. Oliver M. W. Sprague, then American adviser to the Bank 
of England, which devised measures to halt the flow of foreign credits out 
_ of Germany. Among the other members were James H. Gannon, Berlin 
— of the Chase National Bank, and J. Henry Schroeder, of 

mdon. 

The Rathenau prize, awarded annually to the person regarded as having 
done most for the benefit of the German Republic, was given to Dr. Melchior 
in 1932. Dr. Melchior resigned last April from the directorate of the Bank 
for International Settlements, which was the last of his high offices to be 


relinquished. He had been ill for some time with heart disease and arterio- 
sclerosis. 








~- ° 
Issue Date for German Scrip Postponed—Conversion 
Bank Expects to File Final Answers by Jan. 15. 

Ralph T. Crane, of Brown Brothers Harriman & Co., 
announced on Jan. 2 that the German Conversion Bank had 
as yet been unable to complete the answers to the final 
questions submitted by the Federal Trade Commission in- 
cident to the registration of the scrip of the Conversion Bank 
to be issued as part payment for German coupons. Accord- 
ingly, Mr. Crane said, the Conversion Bank had filed an 
amendment to the tentative registration statement now on 
file, postponing the date for the proposed issue of the scrip 
from Jan. 4 1934, to Jan. 24 1934. 

In the same announcement Mr. Crane stated that it was 
expected that the Conversion Bank would get in the answers 
to the final questions by about Jan. 15 1934, and that it was 
hoped the Federal Trade Commission would, upon the filing 


of these answers, permit the scrip to be issued a few days 
thereafter. 


-— 
— 





United States Protests Against Cut by Germany in 
Transfer Interest on Foreign Debts. 

Protest has been made by the United States Government, 
through its Ambassador, William E. Dodd, against the de- 
cision of Dr. Schacht, of the Reichsbank, (announced 
Dec. 18) to reduce, during the next six months, interest 
payments on German foreign loans—other than the Dawes 
and Young issues. As to the action of this Government a 
bo Jan. 2 from Washington to the New York “Times” 
said: 

It is objected that{the¥Reichsbank’s action was one-sided, that it has 


differentiated {between different classes of creditors in return for trade ad- 
vantages and jthat German securities depreciated by the German Govern- 
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ment’s own action have been repurchased at low prices with German funds 
that would otherwise have been available for the American bondholders. 


Seeks Details on Repurchases. 


Ambassador Dodd has been instructed to ask the German Government 
for detailed information about the amount of funds made available in the 
last two years for the repurchase of such securities. 

As a result of the step it announced two weeks ago the German Govern- 
ment has reduced the interest payable on the 7% bonds to 4.55% and that 
on the 6% bonds to 3.90%. This was done by cutting the transfer interest 
payments on the long and medium term debts to 30% and making the 
balance of 70% payable in scrip redeemable at half its value. 

The amount of American money involved, although up-to-date figures 
are not available here, is believed to be in the neighborhood of $1,750,- 
000,000. 

The American Government takes the attitude that if and when loan 
contracts must be modified to the detriment of the creditor this should 
be done only after discussion with and agreement by the creditor. Failure 
to observe this principle, it is contended, not only damages the credit of the 
debtor but challenges the whole structure of international credit on which 
financing commerce largely depends. 

Despite emphatic protests by the creditors’ committee, the Reichsbank, 
it is pointed out here, has maintained the attitude that payment in marks 
satisfies debts payable by contract in foreign currency. It has also ignored 
the complaint of the creditors that there have been no developments in Ger- 
many’s economic life sufficient to warrant any change to the detriment of 
the creditors during the next half year. 


Trade Arrangements Opposed. 

It is also complained that in return for agreements to take larger quotas 
of German goods the German Government has concluded specially advan- 
tageous arrangements with its Dutch and Swiss creditors. 

Notice has also been taken in official circles of the announcement made 
on Dec. 26 that the Housing Realty Improvement Co. of Berlin would 
invite tenders through an American investment house for the repurchase of 
its 7% bonds at a price of $450 per $1,000 bond, subject to the condition that 
at least $500,000 of the principal amount of the bonds be tendered for sale 
on or before Jan. 20. 

It us understood that the use of German funds for the repurchase of 
securities above the legal amortization schedule or before the regular call 
date at prices depreciated mainly because of the action of the German Gov- 
ernment in halting or reducing their service is viewed by the State Depart- 
ment as a diversion of foreign exchange properly due the American bond- 
holders. 

In private finance it is considered unethical for the officials of a stock 
company to push down the prices of its stock by cutting dividends and then 
to take advantage of the situation to repurchase it at a lower figure than that 
for which it was sold to the public. 

In this case the situation is complicated by the fact that German bonds 
can be repurchased only with that same foreign currency for lack of which 
the German Government protests its inability to pay interest and amortiza- 
tion on them. 


Stating that the protest was presented to the Foreign 
Office on Jan. 3, Berlin advices that day to the ‘“Times”’ 
added: 


In the absence of Foreign Minister von Neurath it was received by 
Dr. Gerhard Koepke, the Under-Secretary who is most concerned with the 
financial and economic sides of German foreign policy. A reply was pro- 
mised in a few days. 

As seen here, the protest stresses the arbitrariness of the German pro- 
ceeding in violating the principle of negotiation between debtor and creditor 
by telling the creditor how much he is going to get instead of discussing the 
matter with him. At this stage Germany is invited to reveal more fully the 
facts that have supposedly brought about her arbitrary action. 


Reason for Form of Note. 

For this form that the note has taken there is an excellent reason. If 
the United States thinks Germany should pay more and she should not 
agree, how is it to compel her? Economic reprisals are out of the question 
because the Americans sell Germany more than she sells them. 

Britain, which is also protesting but with rather more vigor, is in a dif- 
ferent position. She buys more from Germany than she sells to her. A 
British tariff against German goods, while profitable to England, would be 
immensely injurious to Germany in her present economic straits. 

Switzerland, which has just exacted from Germany a prolongation of 
the agreement under which she pays her Swiss obligations in full, is in a 
similar position. So is Holland, which is daily expecting a similar concession. 
This yielding to other creditors at the American expense is a feature of the 
American creditors’ protest. 

But except to insure a firmer American front at the forthcoming conference 
between Dr. Hijalmar Schacht, President of the Reichsbank, and the stand- 
still committee on short-term indebtedness, it is difficult here to see what 
force other than moral force can be ranged behind the American protest. 
To any threat of tariff reprisals Dr. Schacht can reply that any diminution 
of German exports by discriminatory tariffs can only result in a decrease 
of the German resources from which the debts owed to Americans are paid. 


The Reichsbank’s decision to reduce the German bond 
interest was referred to in these columns Dec. 23, page 4444, 
and Dec. 30, page 4607. 





~~ 


Soviet Russia Gold Pledge to Germany Denied—Berlin 
Embassy Says Commercial Exchange is Adequate 
to Cover Russian Obligations. 


From the New York “Times” we take the following from 
Berlin, Jan. 3: 


A report that the Soviet Union's production of gold has been pledged to 
the Reichsbank as coverage for German industrial credits was designated 
to-day as ‘‘bosh"’ by an official of the Soviet Embassy here. 

The Soviet Government made sporadic shipments of gold to Germany 
last year, it was said, but only when its commercial bills could not be paid 
in foreign exchange. By the terms of a credit agreement entered into with 
Germany a year ago, the Russian Government pledged enough of its gold 
and timber production to guarantee the German credits. This arrangement 
however, will not apply to 1934, it was declared, as the Soviet Union was 
in a position to meet its commercial debts through regular banking channels 
and is complete master of its gold production; nor has it made application for 
a renewal of the German credits for 1934. 

The Russian debt to Germany now amounts to about 500,000,000 marks. 
Of this total she is allowed to pay 300,000,000 in Reichsmarks, although the 
deliveries were made on a basis of dollars and sterling. The slump in these 
two currencies precipitated a controversy between the Soviet Government 
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and German private firms, the latter demanding revalorization of foreign 
currencies on a gold basis. This the Russians declined to do and the German 
claim was not pushed. 

A proposal said to have been made by a group of American banks to 
liquidate Russia’s indebtedness to Germany with blocked marks foundered 
on the Opposition of the Reichsbank, it is reported. 

The Soviet Embassy official asserted no new orders were being placed by 
Russia in Germany at present. 


<i 
—_ 





G. T. Emmet of New York Appointed Minister to 
Netherlands—Former Law Partner of President 
Roosevelt. 


President Roosevelt on Dec. 30 appointed Grenville T. 
Emmet of New York to be Minister to the Netherlands. Mr. 
Emmet is a former law partner of the President and is his 
close personal friend. The New York “Times” of Dec. 31 
summarized his career, in part. as follows: 


Grenville T. Emmet, a great-grandnephew of the Irish patriot, Robert 
Emmet, has been mentioned since last spring in connection with appoint- 
ments in the diplomatic service. 

His family has long been prominent in the State, and his great-grand- 
father, Thomas Addis Emmet, brother of Robert Emmet, held the post of 
State Attorney-General. Thomas Addis Emmet, who is buried in St. Paul’s 
Churchyard, came here as an exile in 1806, after the execution of his brother. 

Grenville Emmet was born at New Rochelle, N. Y., on Aug. 2 1877, a son 
of Richard Stockton Emmet, and was educated at St. Paul’s School and at 
Harvard, from which he graduated in 1898. He served in the Spanish- 
American War with the Sixty-ninth Regiment. 

He is senior partner of the law firm of Emmet, Marvin & Martin, 48 Wall 
Street, a continuation of the firm started by his father as Emmet & Robinson. 

President Roosevelt became a partner in the firm in 1921, after his 
unsuccessful campaign for the Vice-Presidency, and the firm was then known 
as Emmet, Marvin & Roosevelt. 


. 
— 


Reduction in Capital of Swiss Banks. 
Advices as follows were contained in the London “Financial 
News” of Nov. 22: 


Considerable surprise was caused at Zurich yesterday by the announce- 
ment that the Banque Populaire Suisse (Schweizerische Volksbank) is 
compelled to write off losses of more than 100,000,000 Swiss francs. 

This will be done, says Reuter, by reducing the capital from 186,000,000 f. 
by half, and drawing on reserves, said to amount to 42,000,000 f., for the 
remainder. ‘ 

Government to Subscribe. 

The*Federal Government will then subscribe 100,000,000 f. of fresh 
capital, of which 25% will be paid up. 

It is stated that all deposits ar: fully covered, and that there will be 
no loss for anyone except the shareholders. 

The present position of the bank is attributed to imprudent credit opera- 
tions in foreign countries since the war. In 1931 rumors were current 
about the bank, and in September of that year a run on deposits took place. 
This was successfully stemmed, but an embarrassing shrinkage of deposits 
was inevitable. 





Two Other Banks to Cut Capital. 

Two other Swiss banks, the Banque Commerciale de Basle (Basler 
Handelsbank) and the Union des Banques Suisses (Schweizerische Bank- 
geselischaft) are reducing their capital. 

The reductions are to be effected by the purchase and cancellation of 
shares. The position of both these banks is sound, and the reduction is 
being made because general shrinkage of banking business has rendered 
@ part of the capital superfluous. 


An item regarding the Banque Commerciale de Basle 
appeared in our issue of Nov. 25, page 3758. 
<= 





Norwegian Bearer Bonds—Order-in-Council Regulating 
Purchases from Abroad. 

From the London “Financial News of Nov. 22 we take 
the following from Oslo Nov. 21: 

An Order-in-Council has been published by the Norwegian Government 
deciding that bearer bonds in foreign exchange issued by Norwegian debtors 
temporarily must not be imported to Norway from abroad without per- 
mission from the Ministry of Finance. 

The Ministry of Finance adds that, owing to the fluctuating dollar rate, 
the purchase from abroad of such bonds by Norwegian citizens has adopted 
unreasonable proportions. It is essential that these purchases may be 
regulated and kept within normal and sound limits. 

i 


Vatican Imposes Import Tariffs for First Time in 
History. 

From the Vatican City, Dec. 29, Associated Press advices 
were reported as follows: 

Import tariffs were established for the first time in the history of the 
Church State by a decree of the Governing Council, published to-day. 

Effective Jan. 1, it sets in force a moderate schedule of duties applicable 
to practically all imports. The schedule does not compare, however, 
with the heavier Italian duties, from which Vatican City imports are exempt. 

The move is a part of the Pope’s campaign to reduce expenses and increase 
the State’s revenue. It was also announced that Vatican City residents 
would have to pay for electricity, hitherto furnished them without cost, 
and that the price of tobacco would be increased by 5%. 

—-. 


Silk-producing Industry of Italy Declining Steadily— 
Silk Exports During First Six Months Amounted to 
181,278,000 Lire as Compared with 401,000,000 Lire 
Rasa Year 1932 and 1,377,900,000 Lire in Year 

The progressive decline in the past few years of Italy’s silk- 
producing industry is revealed in a report from Vice-Consul 

Paul D. Thompson, Milan, made public by the U. 8. Com- 

merce Department. An announcement issued Nov. 21 by 

the Commerce Department said that the report showed that 
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in 1930 silk exports, amounting to 1,377,900,000 lire, ac- 


counted for 11.36% of Italy’s total export trade. 
announcement continued: 


In 1932 silk shipments had fallen to 401,000,000 lire, representing only 

5.87% of the country’s export trade. During the first six months of the 
current year, Italian silk shipments abroad were valued at 181,278,000 
lire and represented 5.83% of aggregate exports. 
#® Curtailed consumption of silk in Italy’s chief foreign markets, combined 
with steadily increasing competition from the Orient, is the basis for the 
present unfavorable position of the country’s silk industry, the report states. 
Any substantial improvement, it points out, must await the resumption of 
normal conditions in the American market. 

Silk consumption in the United States, the report shows, has drastically 
declined in 1933 compared with other years. During the month of Sep- 
tember total silk deliveries to American mills amounted to only 31,000 
bales, approximately half the figure for the same month of last year. 

Because of the low exchange value of the yen, Japanese silk producers 
are able to offer silk at prices far below those asked for the Italian product 
which are quoted inlire. Notwithstanding the low costs of their last cocoon 
crop, it is believed in the Italian silk trade, that present Japanese quotations 
are below the level of production costs. 

(Current value of lira, approximately 8 cents, U. S. currency.) 
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Initial Quarterly Interest Payment Due Jan. 1 on 7% 
10-year Bonds: of Russia Met. 


Announcement is made that interest coupons covering 
the initial quarterly interest payment due Jan. 1 on the 
10,000,000 gold rouble 7% 10-year bonds of the Union of 
Soviet Socialist Republics may be presented for payment 
at the Chase National Bank, New York, United States 
Paying Agent for the Union of Soviet Socialist Republics. 
Payment is being made in American currency based on the 
value of the gold rouble at the rate of exchange prevailing 
Jan. 2 1934, said an announcement issued in the matter, 
which added: 


The official rouble rate in United States currency as cabled to the Soviet 
American Securities Corp. here from the State Bank of the Union of Soviet 
Socialist Republics establishes the rate at which interest is paid at $5.62 
per 100 gold rouble bond. Inasmuch as interest payments are computed 
on a gold basis, coupons presented hereafter will be redeemed at the ex- 
change rate prevailing on day of presentation. 

The initial annual interest payment on the Union of Soviet Socialists 
Republics’ issue of 10% bonds, the first Soviet gold bonds ever offered in 
this country, was made on Dec. 1 last at the rate of $8.07 per 100 gold 
rouble bond. 

Initial distribution of the 7% bonds which were issued for the purpose 
of furthering the general economic development of the Soviet Government 
in accordance with the program of the second five-year plan began in July 
1933 at which time the dollar had suffered depreciation in terms of foreign 
currencies. Purchasers in that month, who bought a 100-gold rouble bond 
at approximately $72 will actually be receiving, upon presentation of their 
coupons, a return of 7.85% in view of the dollar’s further depreciation since 
July. At to-day’s rate of exchange, based on the value of the gold rouble, 
the bonds are selling at $81.57. 

Payment of principal, when due, is likewise based on a fixed quantity 
of gold, payable in American currency at prevailing rate of exchange. The 
bonds are issued at par, 100 gold roubles and accrued interest. Each gold 
rouble contains 0.774234 grams of pure gold. 

Bonds are dated Oct. 1 and mature Oct. 1 1943. They are provided 
for in the 1933 financial program of the Soviet Government. Beginning 
at the first redemption date, Oct. 1 1939, 20% of the entire issue will be 
drawn by lot each Oct. 1 until maturity. 

A unique feature of this issue is an agreement by the State Bank of the 
Union of Soviet Socialist Republics to repurchase the bonds at par (100 
gold roubles) and accrued interest any time after one year from date of 
purchase. The date after which the State Bank will repurchase them is 
stamped on each certificate at time of original purchase. 

This issue is being distributed by the Soviet American Securities Corp. 
of New York, of which Miles M. Sherover, who has just returned from a 
visit to Moscow, is the head. The same organization disposed of the 
entire allotment of the 10% bond issue in this country. 
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Coupon Due on 5% Gold Bonds of Chinese Republic 
to Be Paid Jan. 15 1934. 


Announcement has been made that the coupon due on 
the 5% gold bonds of 1925 of the Chinese Republic is payable 
on or after Jan. 15 1934, at the rate of $1.25 each, at the 
offices of the Banca Commerciale Italiana Agency, New 
York, 62-64 William St. 


The 
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Elections for Cuban Assembly Called for April 22— 
President Grau San Martin to Retire from Office 
Month Later—Assembly to Be Given Power for 
Six Months—Many Political Prisoners Freed. 


The election of a Constituent Assembly for Cuba will be 
held on April 22, it was announced on Jan. 2 by President 
Ramon Grau San Martin, who added that he would not con- 
tinue as President after May 22, when the new Assembly will 
meet. He said that he would not be a candidate for any 
office, but would return to private life and the practice of 
medicine. This announcement was the principal feature of 
political news from Havana during recent weeks, aside from 
the liberation on Dec. 25 of more than 300 civilian prisoners 
captured at the battle of Atares early in November. These 
men were freed after they had threatened to go on a hunger 
strike. In addition, 32 of the 404 army officers, imprisoned 


at the battle of the Hotel Nacional on Oct. 2, were also lib- 
erated at Christmas, 
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A Havana dispatch of Jan. 2 to the New York “Times” 
described the election announcement as follows: 

The President said a decree he had just signed provides for the reorganiza- 
tion of political parties in January. 

At the same time Dr. Grau San Martin indicated a decree would be signed 
soon granting the vote to women and ordering the obligatory registration of 
every citizen, male and female, over 20 years of age as a voter. 

The President plans to transfer the Government to the Assembly at its 
first meeting, and it would then establish a provisional Government to act 
until general elections can be held. The Assembly would be in session for 
180 days, drawing up a new Constitution for Cuba. 


Time Is Called Too Short. 


Oppositionists here say one month is far too short a timre to organize 
political parties, particularly while the island is in its present disturbed 
condition, 

Some of the most powerful political figures of Cuba are living as exiles 
in the United States. Former President Mario G. Menocal, chief of the old 
Conservative party, is in Miami, as is Dr. Martinez Saenz, of the ABC revo- 
lutionary organization. Dr. Mariano Gomez, head of the Marianistas, left 
hurriedly and secretly this afternoon by plane for New York. The only 
opposition leader of prominence now in Cuba is Colonel Carlos Mendieta, 
head of the Nationalist party, now badly disorganized. 

The new Government organ, “La Luz,’’ carried an eight-column streamer 
headline to-night concerning the discovery of plans for a rebellion against 
the present Government. No source of the information was given but the 
story indicated the Government had obtained word of the plans through the 
secret service. The plans are said to have included expeditions from Miami 
and Santo Domingg as well as the aerial bombing of the Presidential palace, 
Camp Columbia, Cabanas fortress and other military strongholds. General 
Menocal, in Miami, was indicated as the leader of the movement. 


New Outbreak Is Expected. 


The Cuban public is convinced it is only a matter of time until the next 
attempt to oust the Grau San Martin Administration, and the Government 
has been preparing for the struggle since the outbreak on Nov. 8. Colonel 
Fulgencio Batista, chief of staff, asserts the Cuban armed forces, which 
numbered 12,500 during the Machado regime, have been built up to a 
strength of 18,000. Shipments of war material for the Government arrive 
continually. 
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United States Sup eme Court Dismisses Action Brought 
Against International Committee of Bankers of 
Mexico in Behalf of Owners of Defaulted Bonds— 
Mexican Government Declined to Submi: Action to 
Jurisdiction of New York Court. 


New York Supreme Court Justice Alfred Frankenthaler 
ruled on Dec. 27 that the principles of international law 
required the dismissal of the suit brought by Silas Ezra of 
Chicago in behalf of himself and other owners of defaulted 
Mexican bonds to collect more than $6,900,000 held here 
by the International Committee of Bankers on Mexico, of 
which Thomas W. Lamont is Chairman. The suit asked 
also an injunction restraining the Committee from acceding 
to the demands of the Mexican Government and returning 
the money to that country. The foregoing is from the New 
York “Times” of Dec. 28 which went on to say: 

The Committee is depository for $509,000.000 of the bonds of a total 
of $517 426,499, of which one-fifth was sold in this country. Mr. Ezra’s 
suit was brought in behalf of holders of bonds of the secured debt of $148,- 
000,000 and was based on a contention that the Committee should account, 
and the money held by the Committee should be distributed among the 
secured bondholders. The decision is expected to end the litigation here 
over the fund, which will now be the subject of negotiations between the 
Lamont committee and the Mexican Government. 

The plea to Justice Frankenthaler for dismissal was based on an affidavit 
by Fernando Gonzales Roa, Mexican Ambassador to Washington, under 
instructions from Dr. Jose Puig Casauranc, Minister of Foreign Relations, 
and Marte E. Gomez, Acting Secretary of the Treasury. 


Statement by Ambassador. 


The Ambassador made the following statement: 

“My Government has advised that, since, under international law 
and usage it cannot, with due regard to its National dignity, submit itself 
or any of its National property to the jurisdiction of the municipal courts 
of a friendly sovereign sister State, it therefore desires that, as the Ambas- 
sador of my country to the United States of America, through the appro- 
—— channels and in accordance with the applicable usages and practice, 

make known to the American authorities, executive and judictal. that 
Mexico respectfully declines to submit to the jurisdiction of the courts of 
New York State and has authorized me to do all things necessary and 
proper in order to establish my Government's position in the premises.”’ 

The Ambassador stated that he had authorized Jerome S. Hess and his 
law firm, Hardin, Hess & Eder, ‘‘for and in behalf of my Government and 
of the embassy of which I am in charge, to take all steps and legal measures 
that may be necessary and appropriate to protect the interests of my 
Government and to make known its position in respect to the matters 
hereinbefore set forth. 

** Necessary Party.’’ 


Justice Frankenthaler s opinion referred to the Mexican Government's 
refusal to submit to the jurisdiction of the court and its contention that 
“it is a necessary party without whose presence the subject matter of the 
action may not be passed upon by the court.’’ 

Justice Frankenthaler said that it was unnecessary to discuss the subject 
at length in view of a previous decision by Supreme Court Justice Lydon 
dismissing an action by the international committee for permission to 
account to the bondholders and a ruling by the Appellate Division in an 
action by a bondholder for the appointment of receivers of the fund. The 
courts held in both cases that the Mexican Government was a necessary 
party and could not be made a party without its consent. 
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Colombian Bondholders to Co-operate with 
Administration. 
The Bondholders’ Committee for Republic of Colombia 
dollar bonds, of which Richard Washburn Child is Chair- 
man and Douglas Bradford, 120 Wall St., Secretary, an- 
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nounces that it has ‘“‘tendered to the National Administra- 
tion full co-operation with such instrumentalities as it 
chooses to designate for bondholders’ protection,” and urges 
the continuance of deposit of bonds in order that full ad- 
vantage may be taken of favorable developments as they 
occur. It is imperative, it is pointed out, that bondholders 
mobilize to block any further disregard of their rights on the 
part of authorities in Colombia. The statement also says: 

This committee was organized in November 1932. It was the first com- 
mittee to approach the Colombian situation in behalf of the bondholders, 
and it is the only committee to represent the holders of the bonds of all 
the different issues involved. This is essential because the principal 
problems are common to all of the issues, and only concerted action and a 
a united front can be productive of beneficial results for the holders of any 
of the bonds. 

Substantial progress has been made by the committee in arranging for 
the holders of all of these bonds to organize and deposit their bonds with 
suitable depositaries so that joint action can be taken in their behalf. Bonds 
have been so deposited from 45 of our States, from coast to coast, and from 
all over Canada, from Vancouver to Nova Scotia. 


Jan. 6 1934 
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Uruguay Fixes Interest on Foreign Debt for 1934 at 
not Less Than 314%. 

Jose Richling, Charge d’ Affaires of the Uruguayan Govern- 
ment at Washington, announced in New York on Dec. 24 
that he had received cabled advices from the Minister of 
Finance saying that the government had decided that its 
foreign debt should receive payment of interest for 1934 at a 
rate not lower than 314%. The foregoing is from the New 


York ‘“‘Times’’ of Dec. 25 which also stated: 

This ruling follows the decree of July 3, last, in which the Uruguayan 
Government ruled it would no longer pay interest on its foreign debt in 
terms of gold, but would set aside Uruguayan pesos in Montevideo at par of 
exchange. Subsequently, foreign holders of the republic’s bonds were faced 
with the problem of transferring the exchange thus credited in view of the 
fluctuations in the exchange quotations. 

The Uruguayan Government's dollar bonds affected are $6,860,000 8s, 
due on Aug. 1 1946; $27,694,500 6s, due on May 1 1960, and $17,144,500 
6s, due on May 1 1964. The sinking funds on these bonds were suspended 
by governmental ruling early in 1932. The 6% loans which have been 
active on the New York Stock Exchange in recent weeks are now being 
quoted at 30 cents on the dollar. The 8s are quoted slightly higher. 

Because of adverse trade and business conditions in Uruguay the peso 
has fluctuated widely. At present the rate is 7434 cents, compared with 
parity of $1.0342. A year ago the rate stood at 4744 cents a gold peso in 
terms of the dollar. 

The other chief foreign creditor of Uruguay is England. Various Uru- 
guayan sterling issues are listed on the London Stock Exchange. 


—_———_ 


President Roosevelt Denies Request That United 
States Financial Administrators Be Withdrawn 
from Haiti—Replies to President Vincent That 
Satisfactory Refunding Arrangements Must First 
Be Evolved—Says This Nation Would Aid Such 
a Plan. 


President Roosevelt, in answer to a plea by President 
Stenio Vincent of Haiti, has stated that unescapable treaty 
obligations prevent the immediate withdrawal of the United 
States financial administration from Haiti unless a refund- 
ing arrangement can be concluded which will be satisfictory 
to the holders of $12,600,000 of Haitian bonds. The Presi- 
dent, in his communication, said that it would be welcome to 
the United States if such an arrangement could be worked 
out at an early date, with the agreement of the bondholders, 
which would result in the withdrawal of United States 
assistance in controlling Haitian finances. He added that 
this nation would be glad to lend its good offices in any way 
which would not involve it in further responsibilities in 
Haiti. A Washington dispatch of Dec. 2 to the New York 


“Times,” from which the above is taken, continued in part: 

In addition to a letter which President Vincent wrote to Mr. Roosevelt, 
on Nov. 16, asking removal of the financial administration. the Haitian dele- 
gation while en route to the Montevideo conference made a similar request 
of Secretary Hull, who was on the same ship. It was suggested that the with- 
drawal be made before the conference begar. 

Forwarding the Haitian petition to Washington, Mr. Hull took the position 
outlined in Mr. Roosevelt’s letter to Mr. Vincent. In this letter to the 
Haitian President, Mr. Roosevelt enclosed a copy of a recent letter by Acting 
Secretary of State Phillips to Harry F. Ward, Chairman of the American 
Civil Liberties Union, maintaining the same attitude. 

President Roosevelt’s letter expressed admiration for the way 
in which Haiti has carried out her financial obligations and has promised 
to continue. But the communication declared the United States was under 
an unescapable obligation to carry out the 1915 treaty, 1919 protocol and 
the agreement of Aug. 7 1933. Except for this obligation, upon which the 
bondholders are entitled to insist, said Mr. Roosevelt, the United States would 
be only too glad to discontinue its financial administration in Haiti imme- 
diately. 

The President further pointed out that the obligation was not to any bank 
or particular creditor, but to the bondholders who relied upon the good 
faith of both Governments to carry out the provisions of existing agree- 
ments. The letter stated that at the present rate of amortization the bonds 
would be retired about 1944 and the financial clauses of the August 1933 
agreement would then cease. 

Under the 1919 protocol Haiti was authorized to float a $40,000,000 bond 
issue, of which $23,660,000 was issued. Of the latter there is now outstand- 
ing about $12,655,782. The $40,000,000 was designed to clear up the 


financial affairs of Haiti, which a Senate Committee found had at the time 
of American intervention totally exhausted its credit at home and abroad. 
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Holds Control Necessary. 

It was evident, Mr. Phillips wrote Mr. Ward, that ‘‘in view of Haiti’s 
financial situation no loan could be floated on any reasonable terms unless 
financial control should be established to continue for the life of the loan.” 

President Vincent’s letter to President Roosevelt praised Norman Armour, 
the United States Minister, and declared Haiti’s intent to carry out the 
agreement, but remarked that it infringed on Haitian sovereignty. 

‘Is this disparagement of a member of the great Pan-American family, 
after all, really necessary ?’’ he asked. 

Congratulating President Roosevelt on his Latin American policy, M. 
Vincent said a ‘“‘most favorable impression’? had been made upon Haiti and 
all Latin America by the United States’s conclusion that “the situation in 
Cuba is a Cuban problem the solution of which should only be found by 
means of Cuban methods.’’ 

In closing, M. Vincent expressed the hope that the United States ‘“‘will 
be able to renounce a useless financial control in Haiti by a spontaneous 
act which would be the most eloquent affirmation of a common will toward 
friendship, better understanding, inter-Amrerican economic co,operation and 
collaboration of the well-being, respectively, of the nations of the three 
Americas.”’ 

Says Haitians Benefited. 


Mr. Phillips’s letter to Mr. Ward, an exhaustive study of the American 
position, said at one part: 

“You are, of course, in error in supposing that the indebtedness of Haiti 
is to the National City Bank. As a matter of fact, it is to private investors 
who were induced to invest because of the obligations of the United States 
with respect to Haitian affairs expressed in treaty provisions with Haiti and 
who would never have invested in the absence of such obligations. 

“Furthermore, from the facts which have been stated herein above, it 
should seem evident to any fair-minded observer that the assistance rendered 
by this Government to the Government of Haiti in the matter of financial 
administration under existing agreements between the two Governments 
has been primarily in the interest and to the benefit of not any particular 
group of creditors of the Haitian State but of the Haitian people themselves.” 

According to Mr. Phillips, it is the policy of both Governments to termi- 
rate the financial administration ‘‘at the earliest possible date consistent 
with existing obligations.”’ The correspondence does not, it is stated, concern 
the American Marines in Haiti, which now number about 800, in addition 
to some 150 who are officers of the Guardia Nacional. There were originally 
many more marines, but they have been withdrawn. 


The text of President Roosevelt's letter to President Vin- 
cent of Haiti was issued on Dec. 5 by the State Department, 
and was given as follows in Washington advices to the New 
York“ Herald Tribune” : 

Nov. 29 1933. 
His Excellency Stenio Vincent, 


President of the Republic of Haiti, 
Port au Prince. 


Dear Mr. President: I beg to acknowledge receipt of your letter dated 
Nov. 16 1933, relating to the financial arrangement embodied in the agree- 
ment of Aug. 7 1933, between our two countries. Permit me at the outset 
to express my warm admiration for the manner in which the Haitian Gov- 
ernment has loyally honored its financial obligations. It was, as Secretary 
Hull stated on Aug. 8 1933, in large measure due to the efficient adminis- 
tration of your Excellency’s Government that it was found possible to arrive 
at an agreement so favorable to Haiti in its terms. 

I am glad to read in your letter what has been so clearly implied in the 
actions of your Government, namely, that Haiti intends to continue to 
fulfil loyally its obligations in this field. So far as the United States Gov- 
ernment is concerned, I may say that in my judgment this Government is 
under an unescapable obligation to carry out the treaty of 1915 and the 
protocol of 1919, and in the agreement of Aug. 7 1933 it has made appro- 
priate provision to that end. Except for this obligation, upon which the 
bondholders are entitled to insist, my Government would be only too glad 
to discontinue at once its connection with financial administration in Haiti. 
You, of course, appreciate, Mr. President, that this is an obligation not 
to any bank or particular creditor, but to the holders of the bonds who have 
relied upon the good faith of your Government and my Government to carry 
out the provisions of existing agreements. 

As you know, at the present rate of amortization the bonds will be retired 
about 1944, and the financial administration under the agreement of Aug. 7 
1933 will of course cease at that time. It would, however, be most welcome 
from the point of view of the United States Government if a refunding 
arrangement could be worked out by Haiti at an earlier date, with agree- 
ment of the bondholders, which would result in the withdrawal by this 
Government from its part in the administration of Haitian finances. Under 
Article XXVI of the agreement of Aug. 7 last, Haiti, with the approval 
of the United States, reserved the right to retire the bonds before their due 
date provided she could make an arrangement for this purpose satisfactory 
to the holders of the bonds. The United States Government would be glad 
to lend its good offices in the matter in any way which would not involve it 
in any further responsibilities in Haiti. 

You may be interested to know that recently I have received letters from 
organizations in this country on the subject of the agreement of Aug. 7 1933. 
I am inclosing, as I believe you will desire to read it, a copy of a letter 
written in reply to one such communication by the Acting Secretary of 
State. JI concur in the views therein set forth. 

With the expression of my cordial personal regard and best wishes, 

Your sincere friend, 
FRANKLIN D. ROOSEVELT. 
Inclosure : 


Copy of letter addressed to American Civil Liberties Union. 
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Haiti Now Hispaniola on Official U. S. Maps. 
The following, Associated Press, from Washington, 
Nov. 23, appeared in the New York “Herald Tribune” : 
Hispaniola is making its appearance on official United States maps and 
in publications as the name of the Island heretofore designated at Haiti. 
The change is being made in accordance with a decision of the United States 
Geographic Board which gives back to the Island the name bestowed on it 
by Christopher Columbus when he discovered it on Dec. 6 1492. Earlier that 
year Columbus on the same voyage discovered the New World, landing on 
San Salvador Island, one of the Bahamas. Hispaniola, second largest Island 
in area and population in the West Indies, comprises the republics of Haiti 
and Santo Domingo and for years has been known as the Island of Haiti. 


Chronicle 47 


Richard Whitney, President of New York Stock Ex- 
change, Says Feeling Among Business Men is 
That Worst is Behind Us—Confidence That with 
Patience and Courage Problems Ahead Will Be 
Solved. 


In indicating that “the feeling is general among business 
men to-day that the worst is now behind us,” Richard 
Whitney, President of the New York Stock Exchange, had 


the following to say regarding 1933 and the economics 
revival: 

In a study of industrial production during 1927-1933 in the United King- 
dom, France, Germany, Japan, Italy, Belgium, Canada and this country, 
Leonard Ayres some months ago declared that the bottom of the world 
depression came in the summer of 1932, and that in all these countries there 
had subsequently occurred a gradual and partial yet very marked recovery. 
I do not wish to pose as any prophet, but I think the feeling is general among 
business men to-day that the worst is now behind us, and that 1933 will go 
down in history as the year when the flow tide of returning prosperity was 
first unquestionably perceptible. Undoubtedly grave problems still lie 
ahead, yet in contrast to public psychology a year ago there is now a feeling 
of confidence that with patience and courage all admit of ultimate solution. 

The world in recent years has been experiencing the full consequences of 
the dislocation of customary trade and industrial relationships, and of the 
enormous piling up of debts, produced by the World War. In this country 
we were remarkably slow in feeling these inevitable economic forces. 
Indeed, after the brief depression of 1919-1921 there occurred a period of 
prosperity which, although based largely upon credit expansion, had an 
astonishingly deceptive appearance of stability. The finances of foreign 
governments were gradually put in order. Commodity prices as a whole 
remained remarkably stable. Industrial production and the consuming 
power of the public increased beyond anything the world had ever seen. 
Few living persons were at the time able to foresee that unprecedented chain 
of disastrous developments which were destined to plunge all countries in 
the world into a depression of unequalled magnitude and intensity. 

Someone has remarked that different countries suffer in depressions in 
direct proportion to their previous wealth and standards of living. In the 
United States our recent economic trials have undoubtedly been all the 
greater because of the heights of our previous prosperity. Indeed, this 
fact was clearly brought out in Mr. Ayres’ study, which shows the rate of 
recession in industrial activity as being more severe in this than in the other 
countries. Another peculiarity of the recovery in this country since the 
summer of 1932 was its interruption in the early months of this year owing 
to our banking troubles. In part this accounted for the particularly 
vigorous rally in business which occurred in the late spring and early summer. 

The speed and extent of economic revival after depressions have varied 
greatly in the past. Recovery is not subject to mathematical formula. It 
results from a re-establishment of economic equilibrium and balance 
between many different factors, which sometimes lie outside the boundaries 
of the country and which often are not readily subject to artificial methods 
of remedy. It is also true that after a great depression, what one sees is 
not simply a restoration of conditions as they were on the eve of the dis- 
aster, but a new set of conditions expressive of changes permanently wrought 
by the depression itself. It is a well-known fact that much of our most 
salutary legislation—such, for example, as the Federal Reserve Act—was 
born of depression, and that it was in the years of calamity rather than 
in those of prosperity that the soundest business practices were adopted. 
From this standpoint, depressions have frequently been of creative and 
productive value to continued progress in economic affairs. 

Throughout the years of both boom and depression, the security markets 
as a whole have quite faithfully reflected current economic conditions and 
such future conditions as were generally anticipated by the public. At 
first the enormous earnings of successful corporations inevitably led to a 
great rise in share prices. Subsequently, the unprecedented shrinkage in 
earning power resulted in a sustained decline in prices. This tremendous 
reversal in earning power and industrial activity, the security markets 
reflected in the price of shares—they did not cause it. Unfortunately, 
many people have not always perceived this fact and have been inclined to 
attribute the increasing severity of the depression to falling security prices, 
rather than to realize that declining prices were simply telling uncomfor- 
table truths about the actual economic and business situation. 

As the activity and rising prices in the market last spring clearly showed, 
security markets are just as quick to reflect favorable as unfavorable busi- 
ness conditions. But the favorable conditions must be in evidence or 
anticipated. Security prices cannot go up during periods when earnings 
are shrinking, and when the outlook for business is not encouraging. Prices 
will and do go up when earnings increase or as a result of returning con- 
fidence in the prospects shown for industry and business. One might as 
well expect a thermometer to rise when a blizzard is commencing. By the 
same token, one cannot conveniently avoid blizzards by smashing the 
thermometer or putting a match under it. 

—o— 


Amendments to Rules of New York Stock Exchange 
Adopted—Employment of ‘Customers’ Man to be 
for Period of Not Less Than Three Months— Ruling 
for Delivery of Securities Changed. ; 

At a regular meeting of the Governing Committee of the 

New York Stock Exchange, held Dec. 27, the following 

amendments to the “Rules” of the Exchange, pertaining to 


‘customers’ man’ and delivery of securities, were adopted: 
Insert between the first and second sentences of Sec. 9 of Chapter XVI 
a new sentence reading—‘‘The renewal of any such contract may be for a 
period of not less than three months.’’—said paragraph, when so amended, 
read as follows: . 
a member of the Exchange or firm registered thereon shall employ 
any ‘‘customers’ man,’’ except pursuant to the provisions of a_ written 
contract of employment which shall provide for a term of employment 
of at least six months’ duration and at salary at least equal to the minimum 
fixed from time to time by the Committee on Quotations and Commissions. 
The renewal of any such contract may be for a period of not less than 
three months. Prompt notice shall be given to said Committee on Quo- 
tations and Commissions of any modification or termination of any such 
contract and the reason therefor. 


Amended Chapter III to read as follows: 
“CHAPTER III. 


Delivery of -Securities. 

Sec. 1. Deliveries of securities on a full business day (except as provided 
in Sec. 3 hereof) shall be due before 2.15 p. m., unless Stock Clearing 
Corporation shall extend the time within which securities deliverable through 
it may be delivered, in which event the time within which other securities 
may be delivered shall thereby be similarly extended. 
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Sec. 2. If securities due on any particular day are not delivered within 
the time specified in Sec. 1 hereof, the contract may be closed as provided 
in Chapter IV hereof. In the absence of any notice or agreement, the 
contract shall continue without interest until the following full business 
day; but in every case of non-delivery of securities, the party in default 
shall be liable for any damages which may accrue thereby. All claims for 
such damages shall be made promptly. 

Sec. 3. Deliveries against transactions made for ‘Cash’ at or before 2.00 
Pp. m. on a full business day shall be due before 2.15 p. m. Deliveries 
against transactions made for ‘Cash’ at or before 11.15 a. m. on a half 
holiday shall be due before 11.30 a. m. Deliveries against transactions 
made for ‘Cash’ after 2.00 p. m. on a full business day or after 11.15 a. m. 
on a half-holiday shall be due within thirty minutes after the time of the sale. 

Sec. 4. In all deliveries of securities, the party delivering shall have 
the right to require the purchase money to be paid upon delivery. If de- 
livery is made by transfer, payment may be required at time and place of 
transfer, provided however, that payment on deliveries through Stock 
Clearing Corporation shall be made in conformity with its By-laws and 
Rules. 

Sec. 5. The buyer shall accept any portion of a lot of securities contracted 
for or due on a security balance if tendered in lots of one trading unit or 
multiples thereof, and may buy in the undelivered portion as provided in 
Chapter IV hereof; but on sales made ‘Seller’s Option’ or ‘Delayed De- 
livery,’ the buyer shall not be required, within the time specified in the 
option, to accept a portion of a lot of securities contracted for. 

Sec. 6. Each delivery of securities subject to tax on transfer or sale, 
must be accompanied by a sales ticket stamped in accordance with the 
regulations of the United States and/or the State of New York, as required 
by law; except that in the case of securities cleared by or deliverable through 
Stock Clearing Corporation, sales tickets so stamped shall be delivered in 
accordance with its By-laws and Rules. 

Sec. 7. Parties receiving securities shall not deduct from the purchase 
price any damages claimed for non-delivery, except by the consent of the 
party delivering the same. 

Sec. 8. Notice for the return of loans of money or non-cleared securities, 
as defined in the By-laws and Rules of Stock Clearing Corporation, must 
be given before 12.15 p. m. of the day on which the return is to be made. 
Notice for the return of loans of cleared securities, as defined in the By- 
laws and Rules of Stock Clearing Corporation, must be given before 3.45 
Dp. m. of the second full business day preceding the day on which the return 
is to be made, except that notice, which under this rule would be given on 
the day preceding a half-holiday, may be given before 12.45 p. m. on such 
haif-holiday. All such notices shall be considered as in full force until 
delivery is made. 

Sec. 9. All contracts falling due on holidays and half-holidays shall 
mature on the succeeding full business day, unless otherwise specified. 

Loans of money made on the day preceding a holiday or half-holiday 
shall mature on the succeeding full business day, unless otherwise specified. 

Loans of securities shall be deliverable on the second full business day 
following the day of the loan, unless otherwise specified.’’ 


—=<— 


M. A. Noble, of Noble & Corwin, Re-Elected President 
of New York Security Dealers Association at Annual 
Meeting—Others Elected. 

Mark A. Noble, of Noble & Corwin, was re-elected Presi- 
dent of the New York Security Dealers Association at the 
annual meeting of the Association held Jan.3. James Curry, 
Jr., of Laird, Bissell & Meeds, was elected to membership 
on the Board of Governors to succeed R. F. Gladwin, who is 
no longer a member of the Association. Other members of 


the Board of Governors elected to serve for three years are: 
Frank Y. Cannon, of Charles E. Doyle & Co. 
Harry D. McMillan, of L. A. Norton & Co. 
Mark A. Noble. 
Richard C, Rice, of J. K. Rice & Co. 
In addition to Mr. Noble, all of the retiring officers were 


re-elected to serve for the ensuing year, namely: 
Frank Y. Cannon, Vice-President. 
Clinton Gilbert, Vice-President. 
Harry D. McMillan, Treasurer. 
Oliver J. Troster, Secretary. 


_- ~~. 

Outstanding Brokers’ Loans on New York Stock Ex- 
change Up $55,902,985 During December—Third 
Consecutive Increase Brings Total on Dec. 30 to 
$845,132,524, as Compared with $789,229,539 on 
Nov. 30. 

For the third consecutive month outstanding brokers’ 
loans on the New York Stock Exchange increased during 
December; the total on Dec. 30 being $845,132,524, as 
compared with $789,229,539 on Nov. 30. This represents 
an increase of $55,902,985 which compares with an advance 
of $13,047,506 from Oct. 31 to Nov. 30. The total on the 
former date amounted to $776,182,033. 

Demand loans during December amounted to $597,953 ,524 
while time loans were $247,179,000. During November 
demand loans were reported at $544,317,539 and time 
loans $244,912,000. The Exchange made public the Dec. 30 
figures as follows on Jan. 3: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Dec. 30 
1933, aggregated $845,132,524. The detailed tabulation follows: 








Demand Loans.| Time Loans. 





st. a rete on ,Sotatarel from New York 

anks or trust Companies. ___.-...........2..  e $528 876,318 247,004, 

(2) Net borrowings on collateral from private bankers, . a 
brokers, foreign bank agencies or others in the City 


CE Fe Cea vecenbscevsvadstcucows . 69,077,206 175,000 


ihe Bie wake etek death & achinw ein cio h cain $597,953,524 | $247,179,000 
Combined total of time and demand loans $845,132,524. 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 
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Below we give a compilation of the figures since January 
1931: 





Demand Loans. Time Loans. | Total Loans. 














1931— $ $ 
Me Uivcsenbsdduusabens 1,365,582,515 354,762,803 1,720,345,318 
PEs Weds kcnosckuswene 1,505,251,689 334,504,369 1,839,756 ,058 
ME Whi oc csacenieenchen 1,629,863,494 278,947,000 1,908,810,494 
(Ree 1,389,163,124 261,965,000 1,651,128,124 
biicwewibichdanied 1,173,508,350 261,175,300 1,434,683,650 
2 = Serereaas 1,102,285,060 289,039,862 1,391,324,922 
| >} Shea: 1,041,142,201 302,950,553 1,344,092,754 
Bt Dé tancceandacknake 1,069,280,033 284,787,325 1,354,067 ,350 
5 Saarraninqea 802,153,879 242,254,000 1,044,407 ,879 
SS Sa 615,515,068 180,753,700 796,268,768 
EON 599,919,108 130,232,800 730,151,908 
REELS aceemekosnang 502,329,542 84,830,271 587,159,813 
1932— 
Ris cin ncnawbnd 452,706,542 59,311,400 512,017,942 
|. = | Suna s. 482,043,758 42,620,000 524,663,758 
| Repeats 496,577,059 36,526,000 | 533,103,059 
CR a a RSs 341,003,662 38,013,000 379,015,662 
|: ae 246,937,972 53,459,250 300,397 ,222 
PE Os da ncbuswckavaken 189,343,845 54,230,450 243,574,295 
Seer 189,754,643 51,845,300 241,599,943 
Vy OG 263,516,020 68,183,300 331,699,320 
IRS 269,793,583 110,008,000 379,801,583 
a. See es 201,817,599 122,884,600 324,702,199 
A ea ane ais 213,737,258 123,875,300 337,612,558 
ear ¢ 226 452,358 120,352,300 346,804,658 
255,285,758 104,055,300 359,341,058 
222,501,556 137,455,500 359,957,056 
207,601,081 103,360,500 310,961,581 
207,385,202 | 115,106,986 322,492,188 
398,148,452 | 130,360,986 528 509,438 
582,691,556 197,694,564 780,386,120 
BP Bein ciscnakinaticws 679,514,938 236,728,996 916,243,934 
 , SERRA ea a 634,158,695 283,056,579 917,215,274 
SS. eee 624,450,531 | 272,145,000 896,595,531 
i ere ae: 514,827,033 | 261,355,000 776,182,033 
BY: Bs 6 en wenhdnbweewun 544,317,539 | 244,912,000 789 229,539 
OE RO: 597,953,524 | 247,179,000 845,132,524 








In our issue of April 8, page 2336, we gave the monthly 
figures back to January 1926. 


<Q 


Candidates for Governors and Nominating Committees 
of Commodity Exchange, Inc., Named. 


The annual election of Governors and nominating com- 
mittees to represent the several membership groups of 
Commodity Exchange, Inc., New York, to serve for the 
various terms, will be held Jan. 16. The candidates pre- 
sented by the Nominating Committee to represent the respec- 
tive groups are listed below: 








Governors. 

Hide Term, Metal— Term. 
Leo Arnstein 1 year | Addison B. Hall 1 year 
Milton R. Katzenberg 2 years | Ivan Reitler 2 years 
Armand Schmoll, Jr 2 years | Benno Elkan 2 years 
Edward L. McKendrew 3 years | Irving J. Louis 3 years 
Fraser M. Moffat 3 years| Martin H. Wehncke 3 years 

Rubber— Term. Silk— Term. 
Marcus Rothschild 1 year | Charles Muller 1 year 
Robert Badenhop 2 years| Paul A. Salembier 2 years 
Charles Slaughter 2 years| Douglas Walker 2 years 
Charles T. Wilson 3 years| Paolino Gerli 3 years 
William E. Bruyn 3 years| Frederic D. Huntington 3 years 

Commission House— Term. Non-trade— Term. 
Harold L. Bache 1 year | Frank W. Lovatt 1 year 
John L. Julian 2 years| Kuo C. Li 2 years 
Floyd Y. Keeler 2 years|I. Henry Hirsch 3 years 
J. Chester Cuppia 3 years 
Jerome Lewine 3 years 

<< 


James Brown of New York Chamber of Commerce Sees 
Real Progress in 1933 Despite Influences Regarded 
as Retarding Recovery—Year One of “Great Ex- 
perimentation’’—Sound Currency Based on Gold 
Needed to Restore Confidence—Modification of 
Federal Securities Act Urged. 

“The year 1933, I believe,” says James Brown, President 
of the Chamber of Commerce of the State of New York, “will 
go down in history as the year of great experimentation, 
when time-honored standards of government were radically 
departed from and industry bowed to Government dictation 
in the struggle to free itself from the remaining shackles of 
depression and to forge ahead to a new prosperity.” 

In a year-end survey, made available Jan. 2, Mr. Brown 
observes that “looking back to a year ago, we have much to 
be thankful for as we enter 1934. We have made real prog- 
ress, despite the influences and conditions which many of 
us felt were retarding recovery. When the balance for 1933 
is struck, however, we find that while some of the things 
we hoped for have not come to pass, neither have some of the 
things we most feared materialized.” He continues: 

Among the items I would list as evidence of progress and cause for thank- 
fulness in America are: 

That the nation as a whole is looking forward to the future with more hope. 

That there is evidence of returning prosperity in other parts of the world. 

That industry in many lines here has shown marked improvement. 

That child and sweatshop labor has been virtually wiped out. 

That several more million people are employed now than were a year ago. 

That wages in several underpaid industries have been increased. 

That capital and labor are appreciating more fully the difficulties of their 
respective problems. 

That national prohibition is ended and that the nation now has an oppor- 


tunity by moderation, temperance and legitimate dealings to rid itself of the 
bootlegger and his criminal cohorts. 


Mr. Brown likewise says: 


The faith of the majority of our people in our President is undoubted and 
is a splendid tribute to his sincerity, courage and ability. The United 
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States, in common with other nations, has been a very sick patient, however, 
and we skould not expect miracles in its recovery from depression. 

Many things yet remain to be done before the period of convalescence is 
ended. Chief among these, in my opinion, is the restoration of confidence in 
our currency. Sound currency of a fixed value based on gold is necessary to 
restore confidence, and until confidence is restored there can be no perma- 
nent recovery. 

It is to be hoped, too, that Congress, rememrbering that our partial re- 
covery is still in a formative stage, will be guided by the voice of reason and 
the experience of the nation in the past and let sanity and conservatism 
prevail in its deliberations. 

It has been the constant aim of the Chamber of Commerce throughout 
1933 to take leadership in supporting the policies of national, State and 
municipal government which it believed to be in the best interest of the 
public and to oppose with all its power and influence what it felt was 
actually harmful or potentially dangerous to the welfare of the nation, State 
or municipality. 

No action of the Chamber has attracted more attention or received greater 
approval from industrial leaders and men prominent in other walks of life 
than its leadership in the crusade against inflation and an early return toa 
gold standard. The special meeting held by the Chamber on Nov. 3 rallied 
nation-wide support to the banner of “‘gold standard and recovery.” 

Throughout the year the Chamber fought waste and extravagance in the 
administration of Federal, State and municipal government. It was one of 
the first to call attention to the menace in the growth of the pension system 
and to demand reform. It fought for adjustment of veterans’ pensions in 
keeping with the lower cost of living, and the elimination from the pension 
rolls of veterans not injured in war service. 

The evils of an uncontrolled pension system have been strikingly demon- 
strated in New York City since the election which brought about a stampede 
of high-salaried office-holders to retire on substantial pensions before the 
organization to whom they owed their positions was shorn of its power. 

The Chamber continued to oppose the St. Lawrence waterway project and 
to urge the defeat of the treaty with Canada. The report on the proposed 
canalization of the St. Lawrence, prepared for the Chamber by William H. 
Coverdale, and investigation by committees of the Chamber disclosed facts 
which helped to solidify the growing opposition to the Government invest- 
ing upwards of $300,000,000 of the taxpayers’ money in an enterprise of 
oo great value to Canada, but of very dubious worth to the United 

tates. 

The Chamber supported a low tax on alcoholic beverages to eliminate 
bootleggers ; the enactment of laws to curb racketeering, and a modification 
of the Federal Securities Act to relieve officers and directors of corporations 
of liability for acts in good faith. 

It opposed further reduction in the strength of the Army and Navy ; it 
fought proposed laws to establish a mortgage moratorium, and also legisla- 
tion which would have compelled employers to create unemployment reserve 
founds, and came out against a State sales tax. 


Yearly Figures of New York Clearing House Association 
—George W. Davison Elected President—Alex. H. 
Ardrey Named as Secretary—P. H. Johnston, Chair- 
man, Clearing House Committee—Total Trans- 
actions This Year $178,487,962,367, Compared with 
$205,840,923,153 Last Year. 

At this week’s annual meeting of the New York Clearing 
House Association (Oct. 3) George W. Davison, Chairman 
of the Central Hanover Bank & Trust Co., was elected 
President of the Association. During the past year, Mr. 
Davison had held the post of Chairman of the Clearing House 
Committee, and in that capacity he is succeeded by Percy H. 
Johnston, President of the Chemica] Bank & Trust Co. As 
President of the Association, Mr. Davison succeeds Mortimer 
M. Buckner (Chairman of the Board of Trustees of the 
New York Trust Co.) who served as head of the Association 
for two years. The Association has a new Secretary in Alex. 
H. Ardrey, (Vice-President of the Bankers Trust Co.) who 
replaces as Secretary, Benjamin Strong Jr. Clarence E. 
Bacon has been re-elected Manager of the Association, and 
Edward L. Beck has again been named as Assistant Manager. 
Charles A. Hanna continues as Examiner. The Clearing 
House’ Committee consists of the following: 

Percy H. Johnston, Chairman, President, Chemical Bank & Trust Co. 

William C. Potter, President, Guaranty Trust Co. 

Albert A. Tilney, Chairman of Board, Bankers Trust Co. 

F. Abbot Goodhue, President, Bank of the Manhattan Co. 

Winthrop W. Aldrich, Chairman of Governing Board & President, Chase 
National Bank. 

The chairmen of the various other committees are: 


Conference Committee: Chairman, Lewis E. Pierson, Chairman of the 
Irving Trust Co. 


Nominating Committee: Chairman, Samuel A. Weldon, Vice-President, 
First National Bank. 


Committee on Admissions: Chairman, Joseph 8S. Maxwell, Vice-President, 
New York Trust Co. 


Arbitration Committee: Chairman, John McHugh, Chairman of Execu- 
tive Committee of the Chase National Bank. 


The report shows that the Clearing House transactions 
for the year ending Sept. 30 1933, totaled $178,487 ,962,357, 
comparing with $205,840,923,153 the previous year. The 
total transactions since the organization of the Clearing 
House, 80 years ago, amount to $7,791,861,186,247. Ex- 
tracts from the Manager’s annual report for the year ending 
Sept. 30 1933 follow: 

The Clearing House transactions for the year have been as follows: 


$154,571 ,822,373.41 
23 916,139,983 .74 


$178,487 962,357.15 





i? SOP OROS . ok. can dbdsmeenenenbaranedn 
The average daily transactions: 








EEE RS OR ee $510,138,027.63 
ae. pantera nokayeAteasotehbnnecerassenaeee 78,931 ,155.06 
OUR 6 60 Saison iin sca code sscedseresaansetecesa $589,069,182.69 
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Total transactions since organization of Clearing House (80 years): 
Sn eee 
7 GRks etd dlbndecheddeeve chee cee Geeneunineen $7,791,861 ,186,247 .34 
Se ee Oe ee ee ree ee oe 


balances on any one day during the year 

(SOR, & TGCS) cctencncnsecascetecaniesecgussuse 

t transactions on any one day during the year 

(June 16 1933) 
Smallest exch es on any one day during the year 
CASEEE 1G, LOGO) @ emacs cnctsccsusasecaseseecesee 
Smallest balances on any one day during the year 


MEE BO 1GGS) ode csctdecniascsetccccounsscuss 
Snvallost transactions on any one day during the year 


April 15 1933) 
t day's transactions on record Oct. 31 1929: 
Exchanges 
Balances 


EO ncn cones nse cuebanacane 
Largest exchanges, Oct. 31 1929 --.-.-.---------- 
Largest balances, Oct. 30 1929-_-....-.---------- 


Transactions of the Federal Reserve Bank of New York: 


Debit Dinchdiddd a ehbuthdenhiednuduneb amin $1,750,925,423.11 
a a a ama cm 16,859.698.109.75 
Credit balances 15,108,772 686.64 


The Association is now composed of five National banks, two State banks 
and 12 trust companies. The Federal Reserve Bank of New York, and the 
Clearing House City Collection Department also make exchanges at the 
Clearing House, making 21 institutions clearing direct. 

There are three banks and trust companies in the city and vicinity, not 
members of the Association, that make their exchanges through banks that 
are members, in accordance with constitutional provisions. 

There are 425 branches of members whose items are cleared through the 
exchanges, making a total of 449 banks, trust companies and branches using 
the facilities of the Clearing House. 

Percy H. Johnston, who was elected Chairman of the 
Clearing House Committee of the New York Clearing House 
Association at this week’s meeting of that body, has been 
identified with New York banking since 1917, and has been 
President of the Chemical Bank & Trust Co. since 1920. 

His banking career began in the town of Lebanon, Ky., 
where he was born. Entering the Marion National Bank of 
Lebanon as a clerk in 1897, he became, at the age of 26, a 
national bank examiner. Four years later Mr. Johnston was 
made one of the four national bank examiners at large. 
After serving two years in that capacity, he was elected a 
Vice-President of the Citizens National Bank of Louisville, 
Ky., becoming First Vice-President of that institution the 
following year. Mr. Johnston remained in that position until 
coming to New York as Vice-President of the Chemical Bank 
& Trust Co. in 1917, succeeding to the Presidency in 1920. 
It is stated that Mr. Johnston is, in point of service, the 
senior President of the New York Clearing House banks. 
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Public Hearing on Proposed Bank Code Set for Feb. 15 
—General Johnson Postpones}Schedule of Service 
Charges as Not Having Formally Been Approved 
by Him—Bankers Express Satisfaction at Scrutiny 
of Program. 

General Hugh S. Johnson, Recovery Administrator, 
informed the New York City Banking Code Committee 
on Dee. 29 that the so-called “‘standard’’ rules of fair prac- 
tices, proposing a series of service Charges on{bank customers 
using small accounts, could not become effective until 
specifically approved “‘by myself in”person.’’ The proposed 
schedule of charges was described in detail in our issue 
of Dec. 30, page 4620. Members of the Code Committee 
of the American Bankers Association conferred with General 
Johnson this week and the Administrator announced at 
a press conference yesterday (Jan. 5) that a public hearing 
on the proposed service charges would be held Feb. 15, 
and that pending the hearing the’time for placing service 
charge schedules in effect was extended indefinitely. 

In his original statement issued on Dec. 29 General 
Johnson said: 


It should be distinctly understood that the fair trade practice rules 
now being formulated by banking and Clearing House associations through- 
out the country, in pursuance of the provisions of the Bankers’ Code of 
Fair Competition, have not yet been approved by the Administrator 
and are not in effect until they are so approved. Each local or State 
association, under the code, may submit such rules, but in every case 
the proposed rules will be subjected by the Administrator to careful scrutiny 
in the public interest. The statement that any such standard rules have 
been approved by the Administrator was absolutely unauthorized. They 
have not even been submitted to the Administrator. 


General Johnson also sent a telegram on Dec. 29 to Frank 
W. Simonds, Secretary of « Banking Code Committee 
in New York City, which read as follows: 


The statement in your standard rules that they have been approved by 
the National Recovery Administrator, effective Jan. 1 1934, is not correct. 
I have never even seen these rules until I saw them in this morning’s New 
York papers. These will be suspended indefinitely and immediately 
until specifically approved by myself in person. The time for filing ac- 


150,213,192 .89 
1,191 ,912,685.51 
193 ,420,693 .76 
43,783 602.40 
247,917,773.70 


$3 ,853 040,114.48 
378,201 ,061 .08 


$4,231 ,241,175.56 
$3 ,853 040,114.48 
432 ,909,546.73 








ceptable rules to govern fair trade practices is hereby extended 30 days. 
You will please immediately inform all interested parties, including every- 
one to whom you have sent these standard rules, to prevent those rules 
from going into effect in any region. 

* The Bankers’ NRA Committee for Greater New York 


issued the following statement Dec. 29: 
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Inquiries received by the Bankers’ NRA Committee for Greater New 
York indicate that there has been a misconception of the intent and effect 
of some of the provisions of the banking regulations published in this 
morning's papers. A careful study of the regulations will show that the 
vast majority of them have been general practice among the banks in 
Greater New York for some years and make little or no change in the 
relation of the average depositor with his bank. : 

The banking regulations as published were largely the codifying of 
practices already in use and are largely representative of the charges now 
in effect in most of the banks of Greater New York. 

In compliance with the blanket code signed by all banks last August, 
wages below the minimum were increased, more people were employed, 
hours shortened and banking operating costs thereby increased. ; 

These regulations were adopted for the sake of uniformity and fair 
practice and were required by Section 8 of the bankers’ code of fair com- 
petition approved Oct. 3, which states services rendered by banks shall 
be compensated for either by adequate balances carried or by a scale 
of charges; and only those depositors whose balances have been inadequate 
in relation to their activity and whose business has therefore been handled 
by the banks at a loss, are affected by the regulations. 

The Bankers’ NRA Committee for Greater New York 
issued another statement on Dec. 30 explaining the position 
taken by New York bankers. This read as follows: 

The Bankers’ NRA Committee for Greater New York welcomes the 
statement by General Johnson that the proposed rules for all sections, 
including New York, will be subjected in every case by the Administrator 
to a careful scrutiny, and they are glad to note the extension of 30 days 
which they understand from press reports has been ordered in the effective 
date of the rules now filed. 

The New York bankers, as well as bankers throughout the country, 
in working out rules and regulations, have been proceeding as they under- 
stood it under the principles laid down in the Bankers’ Code of Fair Com- 
petition approved by the NRA and signed by the President of the United 
States effective Oct. 16 1933. 

Furthermore, it was understood in arriving at these rules and regu- 
lations, which are required to be filed before Jan. 1, that they were operating 
under the principles of a master code furnished to all local committees, 
and which they were told had been approved by the NRA Administration 
and under the terms of which the local codes were to be set up. If the 
committee has been incorrectly informed, then when informed as to what 
course shall be pursued, New York bankers will gladly co-operate. 


At his press conference yesterday (Jan. 5) General Johnson 
said he would not prescribe any rules as to whether the 
bankers should bring in new proposals for the public hearing 
on Feb. 15 or whether they could present the same schedule 
of charges which the Code Authority had previously sought 
to establish without his consent. He was quoted as saying 
that the bankers could bring in “anything they want to’’ 
and that representatives of the banks themselves and of 
the public would have full opportunity to present their 


objections. 
<< 


George S. Silzer Forms Committee to Sue Chase 
National Bank and Affiliate—Samuel Untermyer 
Retained as Counsel for Stockholders’ Group. 

Legal contests against the Chase National Bank and the 
Chase Securities Co. are planned by a protective committee 
being formed by stockholders under the leadership of 
George S. Silzer, former Governor of New Jersey, according 
to an announcement by Mr. Silzer on Jan. 1. Samuel 
Untermyer, who has agreed to become counsel for the 
new committee, said no suits had yet been entered. He 
added that the membership of James M. Beck was assured 
“among a large number of other important stockholders.” 
The primary purpose of the committee was described as 
to represent stockholders in court litigation against the 
companies and their officers and directors. A statement 
issued by Mr. Silzer’s office in Newark on Jan. 1 read as 
follows: 

The primary purpose of this committee will be to enforce action in 
the courts against the companies and their officers and directors. The 
nature of these actions will be threefold: 

1. To rescind the transactions and the issues of bank stock resulting 
from the purchase by the Chase Bank and other banks on the ground 
that the stockholders of the vendor banks were misled by misrepresenta- 
tions and fraud. 

2. Other suits against the bank and the securities company will be 
to recover into the treasury of the bank, from the officers and directors 
and others, moneys claimed to have been fraudulently or otherwise con- 
verted, extracted or invested contrary to law. 

3. Suits against officers and directors of the securities company. 

This class of actions will bring up for consideration in the courts the 
legality of these ‘‘bank affiliates’’ and the right of the banks to invest 
their depositors’ money in speculative securities in which the banks were 
themselves forbidden to invest. 

A demand has been made for a stock list and every bona fide stock- 
holder—but only those who have owned and held their stock for one year 
and none who have purchased for the purpose of participating in this or 
other litigation—will be permitted to join. Announcement of the full 
personnel of the committee and of invitations to deposit will be made 
in due course. 

Attention is called to the varying character of litigations that will be 
undertaken by the committee on behalf of the respective depositors, de- 
pendent upon the remedies of the several stockholders, and that settlement 
may be effected by the committee on varying terms, dependent upon 
the nature of their respective claims, but in no case where the remedy in- 
voked is not for the benefit of the corporation will settlement be made 
without the approval of the depositing stockholders of that class. : 

All these conditions are to be more fully outlined in the advertised 
invitation to depositors and especially in the deposit agreement. 

The sum that will be assessed against each depositor under the agree- 
ment that may be charged by the committee out of each share of stock, 
for the expenses of litigation, will be limited to $1 per share. Each stock- 
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holder will, in addition, be liable, in the event of settlement of or recovery 
on his claim, for a reasonable charge payable out of the recovery, subject 
to the approval of the committee. 


in 
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Text of New York Law Empowering Bank Superintend- 
ent to Borrow on Assets of Closed Banks. 


A bill empowering the State Banking Superintendent to 
borrow on the assets of closed banks in New York State 
for the protection of depositors was enacted into law during 
the present year’s session of the New York Legislature. 
Under the legislation the Superintendent is authorized to 
use the money so borrowed to facilitate liquidations for 
reopening of the closed banks and prevent deposits from 
being ‘‘frozen’”’ for along period. The text of the law follows: 


CHAPTER 94 
AN ACT to amend the Banking Law to authorize the Superintendent of 
Banks, as liquidator in charge of the affairs of a closed banking cor- 
poration or private banker, to borrow on and pledge the assets of 
such corporation or private banker. 
Became a law March 24 1933, with the approval of the Governor. 
three-fifths being present. 


The People of the State of New York. represented 1n Senate and Assembly, 
do enact as follows: 


Section 1. Article 2 of Chapter 369 of the Laws of 1914, entitled ‘An 
Act in relation to banking corporations, and individuals, partnerships, 
unincorporated associations and corporations under the supervision of 
the Banking Department, constituting Chapter 2 of the Consolidated Laws, 
as amended by Chapter 608, Section 16, of the Laws of 1930, and Chapter 
399, Section 1, of the Laws of 1932, is hereby further amended by adding 
thereto a new section following Section 69, to be Section 69-a, to read as 
follows: 

Section 69a. Upon an order of the Supreme Court in and for the county 
in which the principal office of such corporation or private banker is located, 
the Superintendent is authorized to borrow money and to execute, acknow]l- 
edge and deliver notes or other evidences of indebtedness therefor and to 
secure the repayment of the same by the mortgage, pledge, assignment. 
transfer in trust, or hypothecation of any or all of the property, whether 
real, personal or mixed, of such corporation or private banker. Money 
may be so borrowed for any one or more of the following purposes: 

(a) Facilitating liquidation; 

(b) Protecting or preserving the assets in his possession; ; 

(c) Declaring and paying dividends to depositors and other creditors; 

(d) Providing for the expenses of administration and liquidation; 

(e) Aiding in the reopening or reorganization of such corporation or of 
the business of such private bankers; » 
(f) Aiding in the merger or consolidation of any one or more of suc 

corporations; 

(g) Aiding in the sale of ail of the assets of any such corporation or private 
banker. 

The Superintendent with the aforesaid order of the Supreme Court 
shall have power to take any and all other action necessary and proper to 
consummate any such loans and to provide for the repayment thereof. 

The application for an order of the Supreme Court pursuant to this 
section shall be made upon an order to show cause which shall provide 
that notice thereof be given to the depositors, creditors and stockholders 
of such corporation or the depositors and creditors of such private banker 
by publication once in each week for two consecutive weeks in a newspaper 
of general circulation in the county in which is located the principal office 
of such corporation or private banker. Such order to show cause shall also 
be served upon such corporation or private banker in such manner as the 
Court in such order to show cause may direct. The hearing upon such 
application shall be held not less than ten days after the first publication of 
such notice. 

The Superintendent of Banks shall be under no obligation personally 
or in his official capacity to repay any loan made pursuant to this section. 
The obligation for the repayment of any such loan shall be solely the obliga- 
tion of the corporation or private banker receiving the benefit of such loan. 

Section 2. This Act shall take effect immediately. 

a 





Passed, 


Text of Law Permitting Savings and Loan Associations 
in New York State to Become Members of Federal 
Home Loan Bank. 


We are giving herewith the text of the law, passed by the 
New York State Legislature at its recent session, and signed 
March 13 by Governor Lehman, making it possible for 
savings and loan associations to become members of the 
Federal Home Loan Bank: 

CHAPTER 54. 
AN ACT to amend the banking law, in relation to permitting savings and 
loan associations to become members of a Federal Home Loan Bank. 
Became a law March 13 1933, with the approval of the Governor. Passed, 
three fifths being present. 


The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Section 378 of chapter 369 of the laws of 1914, entitled ‘‘An 
Act in relation to banking corporations, and individuals, partnerships, 
unincorporated associations and corporafions under the supervision of the 
Banking Department, constituting chapter 2 of the consolidated laws,”’ as 
last amended by chapter 34 of the laws of 1923, is hereby amended by 
adding thereto a new subdivision, to be subdivision 5-a, to read as follows: 

5-a. To purchase and hold, for the purpose of becoming a member of a 
Federal Home Loan Bank, so much of the capital stock thereof as will qualify 
it for membership in such Federal Home Loan Bank, pursuant to an Act 
of Congress, approved July 22 1932, entitled the ‘‘Federal Home Loan 
Bank Act,’’ and any amendments thereof or supplements thereto that 
mgy hereafter be enacted; to become a member of such Federal Home Loan 
Bank; to purchase and hold stock of such bank in addition to such amount 
as may be required to qualify as a member; to purchase and hold the bonds, 
debentures or other securities of such bank; to borrow from such bank 
on the note of the association or on such other evidence of indebtedness 
of the association as may be required by such bank, for such period of time 
and upon such terms and conditions as may be granted and prescribed by 
such bank and approved by resolution of the board of directors of any such 
association, adopted by the affirmative vote of a majority of such board 
taken by ayes and nays and recorded in the minutes of such board; to 
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Pledge, assign or transfer bonds and mortgages and other securities owned 
by such association, together with the shares, if any, and any other per- 
sonal property pledged or held as collateral therefor; to comply with any 
condition of such membership or such credit and to have and exercise all 
powers, rights and privileges conferred upon any such member or borrower 
by the Federal Home Loan Bank Act as now existent or hereafter amended 
or supplemented. 

Sec. 2. Subdivision 4 of section 384 of such chapter, as last amended by 
chapter 256 of the laws of 1928, is hereby amended by adding at the end 
thereof a new paragraph, to be paragraph f, to read as follows: 

(f) In bonds, debentures or other obligations of a Federal Home Loan 
Bank, created pursuant to the Federal Home Loan Bank Act, approved 
July 22 1932. 

Sec. 3. Section 384 of such chapter is hereby amended by adding thereto 
a new subdivision, to be subdivision 5, to read as follows: 

5. In the capital stock of a Federal Home Loan Bank in such amount as 
may be required to comply with any condition of membership therein or 
credit therefrom. 

Sec. 4. Subdivision 2 of section 388 of such chapter, as last amended 
by chapter 357 of the laws of 1922, is hereby amended to read as follows: 

2. The aggregate of the money borrowed by it and the prior or under- 
lying mortgages, liens or incumbrances upon the real estate upon which it 
holds mortgages or to which it has taken title, does not exceed 20% of its 
accumulated capital, or $2,000, if its accumulated capital does not exceed 
$10,000. This restriction shall not apply to money obtained from the 
Land Bank of the State of New York through the issue of bonds on its 
account and secured by the assignment of bonds and mortgages or other 
securities by such association, nor to money borrowed from a Federal Home 
Loan Bank for a period longer than one year. Whenever any such asso- 
ciation shall have pledged and assigned to the Land Bank of the State of 
New York, in accordance with the provisions of sections 426 of this chapter 
bonds and mortgages having a present value, after all offsets and credits 
that would be allowed in case of their payment, of 50% or more of the ag- 
gregate present value, ascertained in like manner, of all the bonds and 
mortgages owned by such association, the power of such association to bor- 
row money shall thereafter cease until the present value of the bonds and 
mortgages so pledged and assigned, as so ascertained, shall be less than 
50% of the aggregate present value of all of its bonds and mortgages as so 
ascertained, and whenever the present value of the bonds and mortgages so 
pledged and assigned, as so ascertained, shall be less than 50% of the 
aggregate present value of all its bonds and mortgages, as so ascertained, 
but shall equal or exceed 25% of such aggregate present value of all its bonds 
and mortgages, such association shall not thereafter have power to borrow 
any sum of money, if, as the result of such borrowing, the aggregate of the 
money borrowed by it and the prior or underlying mortgages, liens or 
incumbrances upon the real estate upon which it holds mortgages or to 
which it has taken title, exclusive of money obtained from such land bank, 
will exceed 10% of its accumulated capital. Any such association, how- 
ever, may accept from its members advance payments of dues upon its 
installment shares and advance payments of interest and premium upon 
its loans; but such payments shall not be accepted in advance for a longer 
period than one year, nor shall the interest paid upon such advance pay- 
ments exceed the rate of 6% per annum. 

Sec. 5. This Act shall take effect immediately. 

—_——_——_—____ 


Text of Law Authorizing Banks and Trust Companies 


in New York State to Issue Capital Notes or 
Debentures. 


A law authorizing the issuance by banks, trust companies 
and industrial banking companies of capital notes or deben- 
tures upon authorization of the State Superintendent of 
Banks, was enacted into law as follows by the New York 
Legislature: 

CHAPTER 230. 
AN ACT to amend the banking law, in relation to the power of banks, trust 
companies and industrial banking companies to issue capital notes or 
debentures upon authorization therefor by the Superintendent of Banks. 


Became a law April 18 1933, with the approval of the Governor. Passed, 
three-fifths being present. 


The People of the State of New York, represented in Senate and Assembly: 

Section 1. Section 106 of Chapter 369 of the laws of 1914, entitled ‘‘An 
Act in relation to banking corporations, and individuals, partnerships, 
unincorporated associations and corporations under the supervision of the 
banking department, constituting Chapter 2 of the consolidated laws,”’ 
subdivision 5 thereof having been last amended by Chapter 236 of the laws 
of 1932 and subdivision 8 thereof having been added by Chapter 159 of 
the laws of 1919 and amended by Chapter 331 of the laws of 1926, is hereby 
amended by adding thereto a new subdivision, to be subdivision 9, toread 
as follows: 

9. To issue by its board of directors capital notes or debentures when so 
specifically authorized by the Superintendent of Banks. 

Section 2. Section 185 of such chapter is hereby amended by adding 
thereto a new subdivision, to be subdivision 13, to read as follows: 

13. To issue by its board of directors capital notes or debentures when so 
specifically authorized by the Superintendent of Banks. 

Section 3. Section 292 of such chapter, as added by Chapter 490 of the 
laws of 1931, is hereby amended by adding thereto a new subdivision, te be 
subdivision 8, to read as follows: 

8. To issue by its board of directors capital notes or debentures when so 
specifically authorized by the Superintendent of Banks. 

Section 4. This Act shall take effect immediately. 

—_————_ 


Text of New York Law Providing for Course of Pro- 
cedure for Resumption of Bank or Trust Company 
of Which Bank Superintendent Has Taken Posses- 
sion. 

One of the laws passed early this year by the New York 
State Legislature embodied new regulations for the resump- 
tion of business by a bank or trust company of which the 
State Superintendent of Banks had taken possession. The 
text of this law follows: 


CHAPTER 21. 

AN ACT to amend the banking law, in reference to the resumption of 
business by a bank or trust company of which the Superintendent has 
taken possession pursuant to section 57 of the banking law. 

Became a law Feb. 21 1933, with the approval of the Governor. 

three-fifths being present J 


Passed, 


Chronicle 51 


The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Section 61 of chapter 369 of the laws of 1914, entitled ‘‘An act 
in relation to banking corporations, and individuals, partnerships, un- 
incorporated associations and corporations under the supervision of the 
banking department, constituting chapter 2 of the consolidated laws," 
as amended by chapter 399 of the laws of 1932, is hereby amended to read 
as follows: 

Section 61. Superintendent may permit resumption of business. 1. The 
Superintendent may, in his discretion and upon such conditions as may be 
approved by him, surrender possession for the purpose of permitting such 
corporation or banker to resume business; but the Superintendent shall not 
authorize any reduction of capital stock or capital as one of the terms_of 
such resumption. 

2. In the case of a bank or trust company, the Superintendent may, in 
his discretion, if he deems it in the interest of the depositors and others 
interested in its affairs, surrender possession and permit it to be reopened 
and to resume its relationships and the conduct of its business upon such 
terms and conditions as may be agreed upon between him and its board of 
directors, subject to the following: 

(a) Without the Superintendent's written permission previously obtained, 
such bank or trust company may not pay to any depositor at the time it so 
reopens more than such depositor’s proportion of 80% of the value, as 
determined by the Superintendent, of such of its assets as he may determine 
to be sound and may list for the purpose of permitting it to make such 
payments; 

(b) The proportion of the accounts representing deposits subject to 
withdrawal upon such reopening and accounts representing deposits made 
after such reopening shall be entitled to payment in full, together with 
interest thereon, if any, prior to any payment of or on account of the remain- 
ing proportion of deposits at the time of such reopening, except that pay- 
ments of or on account of such remaining proportion of deposits, with 
interest thereon as hereinafter provided, may be made at any time, with 
the approval of the Superintendent, as follows: Whenever the Superin- 
tendent shall determine that the excess of sound assets of such bank or 
trust company over the deposits then subject to withdrawal, including both 
deposits subject to withdrawal at the time of such reopening and deposits 
made subsequently thereto shall be greater than the excess of sound assets 
as determined by him and listed as aforesaid over deposits subject to 
withdrawal at the time of such reopening, the amount of the increase may 
be paid pro rata to the owners of the accounts representing such remaining 
proportion of deposits, first on account of principal thereof and after the 
payment of such principal in full then on account of the interest thereon; 

(c) Such bank or trust company shall immediately issue to its depositors 
non-negotiable transferable certificates, in form satisfactory to the Superin- 
tendent, representing the proportion of their accounts not subject to 
withdrawal at the time of such reopening, and such certificates shall bear 
interest at the rate of not more than 3% per annum; 

(d) No dividend shall be paid on the stock of such bank or trust company 
while any of said certificates are outstanding unless, with the previous 
written consent of the Superintendent to the payment thereof as aforesaid, 
it shall set aside and maintain a sum sufficient for the payment of all such 
outstanding certificates, shall publish once a week for two calendar weeks in 
a newspaper in the county in which it has its principal place of business a 
notice to the effect that it will pay all such certificates upon due presenta- 
tion for payment, and shall pay all such certificates which may be so 
presented; 

(e) Within 60 days after a bank or trust company has resumed business 
as provided in this subdivision of this section, there shall be called in 
accordance with its by-laws or as the Superintendent may direct a meeting 
of its stockholders and holders of such certificates, who shall elect directors 
who shall succeed the former directors. The board of directors so elected 
shall elect officers who shall succeed the former officers. Former directors 
and officers shall be eligible at such elections. Each registered holder of 
such certificates shall be entitled to vote as though the unpaid principal 
amount of such certificates represented stock of the same par value; 

(f) When any bank or trust company resumes business as provided in 
this subdivision of this section, the authorized capital stock thereof shall 
be deemed from time to time to exceed its outstanding stock by an amount 
equal to the book value of the then outstanding certificates issued to 
depositors as provided in such subdivision, as such value is shown by the 
last preceding official examination of the Superintendent,.and such addi- 
tional authorized capital stock shall be available for issuance to the holders 
of said certificates as follows: The holders of said certificates shall have the 
option, at any time, upon the surrender thereof, duly endorsed, to such 
bank or trust company to receive therefor stock of such bank or trust 
company at the book value thereof as shown by the last preceding official 
examination of the Superintendent, but for fractions of shares such bank 
or trust company may issue non-voting, non-dividend bearing scrip certifi- 
cates exchangeable, when combined with other similar scrip certificates, for 
stock certificates or other similar scrip certificates, on such terms and 
conditions as the Superintendent may approve. The Superintendent shall 
make and file in his office a certificate, in such form as he may determine, 
of every such change of authorized capital stock of such bank or trust 
company and he shall file a certified copy or duplicate original thereof in 
the office of the clerk of the county wherein the bank or trust company is 
located. 

(g) If and when such certificates are paid in full, principal and interest, 
or are exchanged for stock, or if and when the Superintendent may determine 
that the condition of such bank or trust company is such that it may safely 
continue its business in the ordinary course, he may, in his discretion and 
upon such conditions as may be approved by him, permit it to continue 
business as though he had never taken possession thereof; 

(h) Nothing in this subdivision of this section shall be deemed to interfere 
with the power of the Superintendent to retake possession of the business 
and property of such bank or trust company and liquidate the same as 
elsewhere provided for in this chapter, but the rights of depositors as to 
priorities in payment hereinabove provided for in this subdivision of this 
section shall not be affected thereby. 

Section 2. This act shall take effect immediately. 

—_—_—_——— 


Text of New York State Sales Tax Law Affecting All 
Commodities Except Food Which Became Effective 
May 1. 

The following is the complete text of the 1% retail sales 
tax law passed by the State Legislature at its recent session 
and signed by Governor Lehman on April 19 (V. 136, p. 3010) 
which went into effect on May 1, imposing a tax of 1% until 
June 30 1934 upon the receipts from the sale of all tangible 
personal property, except food, motor vehicle fuel and public 
utility services: 
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CHAPTER 281. 

AN ACT to amend the tax law, by imposing a license tax upon receipts 
from the sale of tangible personal property at retail during the period 
commencing May first, nineteen hundred thirty-three, and ending 
June thirtieth, nineteen hundred thirty-four, for the privilege of selling 
such property at retail in this State, and making an appropriation for 
the department of taxation and finance 

Became a law April 19 1933, with the approval of the Governor. 
on message of necessity, three-fifths being present 


Passed, 


The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Chapter 62 of the laws of 1909, entitled ‘‘An Act in relation 
to taxation, constituting Chapter 60 of the Consolidated Laws,”’ is hereby 
amended by adding thereto a new article, to follow article 16, to be num- 
bered 17, and to read as follows: 


ARTICLE 17. 
Taz on Retail Sales of Tangible Personal Property. 
Definitions. 
Imposition of tax. 
Exemptions. 
Records to be kept by persons selling tangible personal property 


390. 

391. 
Sec. 392. 
Sec. 393. 

at retail. 
Sec. 394. 
Sec. 395. 
Sec. 396. 
Sec. 397. 
Sec. 398. 
Sec. 399. 
Sec. 400. 
Sec. 401. 
Sec. 402. 
Sec. 403. 


Sec. 
Sec. 


Returns. 

Payment of tax. 

Licenses; suspension and restoration thereof. 
Determination of tax by the Tax Commission. 
Proceedings to recover tax. 

Notices and limitation of time. 

Penalties. 

Refunds. 

General powers of the Tax Commission. 
Returns to be secret. 

Sec. 404. Disposition of revenues. 

Sec. 390. Definitions. When used in this article: (a) The word ‘‘per- 
son"’ includes an individual, copartnership, society, association, joint stock 
company, corporation and any combination of individuals; 

(b) The term “‘receipts’’ means the total amount of the sale price of 
tangible personal property sold at retail in this State, valued in money, 
whether received in money or otherwise, including all receipts, cash, credits 
and property of any kind or nature, and also any amount for which credit 
is allowed by the seller to the purchaser, without any deduction therefrom 
on account of the cost of the property sold, the cost of materials used, labor 
or service cost, interest or discount paid, or any other expense whatsoever, 
from the sale of tangible personal property at retail in this State, except 
receipts from the sale for human consumption of the food products herein- 
after in Schedule A specified, receipts from the sale of motor fuels upon 
which a tax is imposed pursuant to Article 12-a of this Chapter, receipts 
from the sale of gas, steam and water when delivered to consumers through 
mains and pipes, receipts from the sale of electricity, receipts from sales 
by or to the State, municipalities and any other political subdivisions 
thereof and receipts upon which this State is, by virtue of the provisions 
of the Constitution of the United States or otherwise, without power to 
impose a tax. 

SCHEDULE A. 

Cereals and cereal products; 

Milk and milk products; 

Meat and meat products; 

Fish and fish products; 

Eggs, and egg products; 

Vegetables and vegetable products; 

Fruits, spices and salt; 

Sugar and sugar products, other than candy and confectionery; 

Coffee and coffee substitutes; tea; cocoa and cocoa products, other than 
candy and confectionery. 

The foregoing shall not include spirituous or malt liquors; soft drinks; 
and sodas and beverages such as are ordinarily dispensed at bars and soda 
fountains or in connection therewith, other than coffee, tea and cocoa; 

(c) The word ‘‘sale’’ means any transfer, exchange or barter, conditional 
or otherwise, in any manner or by any means whatsoever for a consideration; 

(ad) The term ‘‘tangible personal property’’ means corporeal personal 
property; 

(e) A retail sale or sale at retail means a sale to a consumer or to any 
Person for any purpose other than for resale in the form of tangible personal 
property. 

Sec. 391. Imposition of Taz. For the privilege of selling tangible personal 
property at retail in this State during the period commencing May 1, 
1933, and ending June 30, 1934, every person shall pay a tax of one per 
centum upon the receipts therefrom. The burden of proving that a sale 
of tangible personal property was not a sale at retail shall be upon the 
person who made it, unless such person shall have taken from the purchaser 
& certificate signed by and bearing the name and address of the purchaser 
to the effect that the property was purchased for resale. For the purpose 
of the proper administration of this article and to prevent evasion of the 
tax hereby imposed it shall be presumed that all receipts are subject to 
the tax until the contrary is established. The tax shall be paid at the 
time and in the manner hereinafter provided and shall be in addition to 
any and all other taxes. In any case where tangible personal property is 
sold at retail under a contract made prior to May 1, 1933, which specifies 
and fixes the sale price and such sale is taxable under this article, the seller 
may add the tax imposed by this article to the sale price and collect it from 
the vendee. No person engaged in the business of selling tangible personal 
property at retail shall advertise or hold out to the public, in any manner 
directly or indirectly, that the tax imposed by this article is not considered 
as an element in the price to the consumer. The Tax Commission may 
provide by regulation that receipts from sales on the instalment plan under 
conditional contracts of sale may be reported as of the dates when the 
Payments become due, in which event such receipts shall become subject 
to the tax at such times and not at the time the contract of sale was entered 
into. It shall provide by regulation for the exclusion from receipts of 
amounts representing sales where the contract of sale has been cancelled 
and /or the goods returned or, in case the tax has been Paid upon such 


receipts, for a credit of the amount of the tax against future tax liability 
of the seller. 


Sec. 392. Exemptions. If a person has receipts of less than $1,250 for 
any quarter year period for which a return is required to be made, the same 
shall be exempt from the tax imposed by this article. If a person has 
receipts of more than $1,250 and less than $2,500 for any quarter year 
period for which a return is required to be made, the amount of the exemp- 
tion shall be determined by deducting from the sum of $1,250 the difference 
between the amount of such receipts and the sum of $1,250, except in no 
such case shall the tax be less than $1.50. Ifa person has receipts exceeding 
$2,500 for any quarter year period for which a return is required to be made, 





Chronicle Jan. 6 1934 


no portion thereof shall be exempt from the tax imposed by this article. 
In case the period of return is less than a quarter year, the exemption herein 
provided shall be prorated. 

Sec. 393. Records to be kept by persons selling tangible personal property 
at retail. Every person selling tangible personal property at retail in this 
State shall keep such records of receipts and in such form as the Tax Com- 
mission may by regulation require. Such records shall be offered for 
inspection and examination at any time upon demand by the Tax Commis- 
sion or its duly authorized agent or employee and shall be preserved for a 
period of three years, except that the Tax Commission may consent to 
their destruction within that period or may require that they be kept longer. 

Sec. 394. Returns. Every person selling tangible personal property at 
retail in this State shall file with the Tax Commission a return of his receipts 
for the two months ending June 30, and for the three months ending Sept. 
30 and Dec. 31 1933, and for the three months ending March 31 and June 
30 1934, except that if a person keeps his books and records on the basis 
of a fiscal year other than the calendar year, or for other sufficient reason, 
the Tax Commission may permit returns to be made by quarter year periods 
of his fiscal years so as to include all receipts during the period from May 1 
1933 to June 30 1934, inclusive; provided, however, that the Tax Commis- 
sion if it deems it necessary in order to insure the payment of the tax 
imposed by this article may require returns of receipts to be made for other 
than quarter year periods. Returns shall be filed within 30 days from the 
expiration of the period covered thereby, except that the Tax Commission, 
if it deems it necessary to insure the payment of the tax, may require that 
they be sooner filed. The forms of returns shall be prescribed by the Tax 
Commission and shall contain such information as it may deem necessary 
for the proper administration of this article. Unless demanded by the 
Tax Commission, no person need file a return if his receipts for any quarter 
year period shall not exceed $1,250. 

Sec. 395. Payment of taz. At the time of filing a return of receipts each 
person shall pay to the Tax Commission the tax imposed by this article for 
the period covered by such return. All tax for the period for which a 
return is required to be filed shall be due and payable on the date limited 
for the filing of the return for such period, without regard to whether a 
return is filed or whether the return which is filed correctly shows the 
amount of tax due. If any person shall make sales of tangible personal 
property at retail while his license is suspended, the tax prescribed by this 
article shall nevertheless be imposed and payable with respect to such 
sales, but the payment of such tax shall not effect relief from any of the 
penalties prescribed by this article for selling while a license is suspended. 
The Tax Commission may require any person subject to the tax imposed 
by this article to file with it a bond, issued by a surety company authorized 
to transact business in this State and approved by the Superintendent of 
Insurance as to solvency and responsibility, in such amount as the Tax 
Commission may fix, to secure the payment of any tax and /or penalties 
due or which may become due from such person. In lieu of such bond, 
securities approved by the Tax Commission, in such amount as it may 
prescribe, may be deposited with it, which securities shall be kept in the 
joint custody of the Comptroller and the Commissioner of Taxation and 
Finance and may be sold by the Tax Commission at public or private sale, 
without notice to the depositor thereof, if it becomes necessary so to do 
in order to recover any tax and/or penalties due. Upon any such sale, 
the surplus, if any, above the amounts due under this article shall be 
returned to the person who deposited the securities. 

Sec. 396. Licenses; suspension and restoration thereof. Every person who 
makes a sale of tangible personal property at retail in this State shall be 
deemed to have procured from the Tax Commission a license so todo. The 
license to sell tangible personal property at retail provided for in this 
article shall be in addition to any and all other licenses which may be required 
by law. A license shall be suspended in case a return or corrected return 
is not filed as in this article provided or in case any tax shown by any 
return, or penalty thereon, is not paid when due or in case the tax under 
any assessment made by the Tax Commission, or penalty thereon, shall 
not be paid within 30 days from the giving of notice of such assessment, 
unless proceedings instituted to contest the tax are pending, or the Tax 
Commission shall have granted an extension of time for the filing of the 
return or the payment of the tax, but any such extension shall not have 
the effect of changing the due date of the tax. The filing of delinquent 
returns and /or the payment of delinquent taxes and penalties and /or the 
filing of the required bond or the deposit of securities as provided in Section 
395 of this article shall have the effect of restoring the license. The license 
to sell tangible personal property at retail in this State of any person failing 
to file a bond or deposit securities when required by the Tax Commission 
pursuant to the provisions of the preceding section shall be suspended until 
the bond is filed or deposit made. ‘The Tax Commission shall have power 
to suspend the license of any person who shall violate or fail to comply 
with any provision of this article or any rule or regulation adopted by it 
pursuant to this article and shall also have power to restore licenses after 
such suspension. 

Sec. 397. Determination of tar by the Tax Commission. If a return 
required by this article is not filed, or if a return when filed is incorrect or 
insufficient and the maker fails to file a corrected or sufficient return within 
20 days after the same is required by notice from the Tax Commission, 
such Commission shall determine the amount of tax due from such informa- 
tion as it may be able to obtain and, if necessary, may estimate the tax on 
the basis of external indices, such as number of employees of the person 
concerned, rentals paid by him, his stock on hand /and for other factors. 
The Tax Commission shall give notice of such determination to the person 
liable for the tax. Such determination shall finally and irrevocably fix 
the tax unless the person against whom it is assessed shall within 30 days 
after the giving of notice of such determination apply to the Tax Commission 
for a hearing or unless the Tax Commission of its own motion shall reduce 
the same. At such hearing evidence may be offered to support such 
determination or to prove that it is incorrect. After such hearing the Tax 
Commission shall give notice of its decision to the person liable for the tax. 
The decision of the Tax Commission may be reviewed by certiorari if 
application is made therefor within 30 days after the giving of notice 
thereof. Whenever under this article an order of certiorari is permitted it 
shall not be granted unless the amount of any tax sought to be reviewed, 
with penalties thereon, if any, shall be first deposited with the Tax Com- 
mission and an undertaking filed with the Tax Commission, in such amount 
and with such sureties as a justice of the supreme court shall approve, 
to the effect that if such order be dismissed or the tax confirmed the applicant 
for the writ will pay all costs and charges which may accrue in the prosecu- 
tion of the certiorari proceeding, or, at the option of the applicant, such 
undertaking may be in a sum sufficient to cover the tax, penalties, costs 
and charges aforesaid, in which event the applicant shall not be required 
to pay such tax and penalties as a condition precedent to the granting 
of such order. 

Sec. 398. Proceedings to recorer tar. Whenever any person shall fail to 
Pay any tax and /for penalty imposed by this article as in this article provided. 
the Attorney-General shall, upon the request of the Tax Commission, bring 
an action to enforce payment of the same. The proceeds of a judgment 


obtained in such action shall be paid to the Tax Commission. 
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As an additional or alternate remedy, the Tax Commission may issue a 
Warrant under its official seal, directed to the sheriff of any county, com- 
manding him to levy upon and sell the real and personal property of the 
person from whom the tax is due, which may be found within his county, 
for the payment of the amount thereof, with any penalties, and the cost 
of executing the warrant, and to return such warrant to the Tax Commis- 
sion and to pay to it the money collected by virtue thereof within 60 days 
after the receipt of such warrant. The sheriff shall within five days after 
the receipt of the warrant file with the clerk of his county a copy thereof, 
and thereupon such clerk shall enter in the judgment docket the name of 
the person mentioned in the warrant and the amount of the tax and penalties 
for which the warrant is issued and the date when such copy isfiled. There- 
upon the amount of such warrant so docketed shall become a lien upon the 
title to and interest in real property and chattels real of the person against 
whom the warrant is issued in the same manner as a judgment duly docketed 
in the office of such clerk. The sheriff shall then proceed upon the warrant 
in the same manner, and with like effect, as that provided by law in respect 
to executions issued against property upon judgments of a court of record, 
and for his services in executing the warrant he shall be entitled to the 
same fees, which he may collect in the same manner. In the discretion of 
the Tax Commission a warrant of like terms, force and effect may be issued 
and directed to any officer or employee of the Department of Taxation and 
Finance, and in the execution thereof such officer or employee shall have 
all the powers conferred by law upon sheriffs, but he shall be entitled to 
no fee or compensation in excess of the actual expenses paid in the perform- 
ance of such duty. If a warrant be returned not satisfied in full, the Tax 
Commission shall have the same remedies to enforce the claim for taxes 


as if the people of the State had recovered judgment for the amount of 
the tax. 


Sec. 399. Notices and limitation of time. Any notice authorized or required 
under the provisions of this article may be given by mailing the same to 
the person for whom it is intended in a post-paid envelope addressed to 
such person at the address given in the last return filed by him pursuant 
to the provisions of this article or if no return has been filed then to such 
address as may be obtainable. The mailing of such notice shall be pre- 
sumptive evidence of the receipt of the same by the person to whom ad- 
dressed. Any period of time which is determined according to the provisions 
of this article by the giving of notice shall commence to run from the date 
of mailing of such notice. 

The provisions of the civil practice Act relative to the limitation of time 
for the enforcement of a civil remedy shall not apply to any proceeding or 
action taken to levy, appraise, assess, determine or enforce the collection 
of any tax or penalty provided by this article. 


Sec. 400. Penalties. Any person failing to file a return or corrected 
return or to pay any tax within the time required by this article shall be 
subject to a penalty of five per centum of the amount of tax due, plus one 
per centum of such tax for each month of delay or fraction thereof, except- 
ing the first month after such return was required to be filed or such tax 
became due; but the Tax Commission, if satisfied that the delay was ex- 
cusable, may remit all or any part of such penalty. Such penalty shall be 
paid to the Tax Commission and disposed of in the same manner as other 
receipts under this article. Unpaid penalties may be enforced in the 
same manner as the tax imposed by this article. 

Any person who shall sell tangible personal property at retail in this 
State after his license shall have been suspended, and the officers of any 
corporation which shall so sell, shall be guilty of a misdemeanor, and 
punishment for which shall be a fine of not more than $1,000 or imprison- 
ment for not more than one year, or both such fine and imprisonment. 

Any person and any officer of a corporation filing or causing to be filed 
any return, certificate, affidavit or statement required or authorized by 
this article which is wilfully false shall be guilty of a felony. 

The certificate of the Tax Commission to the effect that a tax has not 
been paid, that a return has not been filed, or that information has not 
been supplied pursuant to the provisions of this article shall be prima facie 
evidence thereof. 

Sec. 401. Refunds. If within one year from the payment of any tax or 
penalty the payer thereof shall make application for a refund thereof and 
the Tax Commission or the court shall determine that such tax or penalty, 
or any portion thereof, was erroneously or illegally collected, the Tax 
Commission, with the approval of the Comptroller, shall refund the amount 
so determined, without interest, out of funds collected under this article 
in the custody of the Comptroller. For like cause and within the same 
period a refund may be so made on the initiative of the Tax Commission. 
However, no refund shall be made of a tax or penalty paid pursuant to a 
determination of the Tax Commission as provided in Section 397 of this 
article unless the Tax Commission, after a hearing as in said section provided 
or of its own motion, shall have reduced the tax or penalty or it shall have 
been established in a certiorari proceeding that such determination was 
erroneous or illegal, in which event a refund shall be made as above provided 
upon the termination of such proceeding. An application for a refund 
made as herein provided shall be deemed an application for a revision of 
any tax or penalty complained of and the Tax Commission may receive 
additional evidence with respect thereto. After making its determination 
the Tax Commission shall give notice thereof to the person interested and 
he shall be entitled to a certiorari order to review such determination, 
provided application therefor is made within 30 days after the giving of 
such notice. 


Sec. 402. General powers of the Tax Commission. The powers conferred 
upon the Tax Commission by Sections 171 and 171-b of this Chapter shall, 
so far as applicable, be exercisable with respect to the provisions of this 
article. 

Sec. 403. Returns to be secret. 1. Except in accordance with proper 
judicial order or as otherwise provided by law, it shall be unlawful for the 
Tax Commission, any tax commissioner, officer or employee of the Depart- 
ment of Taxation and Finance to divulge or make known in any manner 
the receipts or any other information relating to the business of a taxpayer 
contained in any return required under this article. The officers charged 
with the custody of such returns shall not be required to produce any of 
them or evidence of anything contained in them in any action or proceeding 
in any court, except on behalf of the State or the Tax Commission in an 
action or proceeding under the provisions of this chapter, or on behalf of 
any party to any action or proceeding under the provisions of this article 
when the returns or facts shown thereby are directly involved {n such 
action or proceeding, in either of which events the court may require the 
production of, and may admit in evidence, so much of said returns or of 
the facts shown thereby, as are pertinent to the action or proceeding and 
no more. Nothing herein shall be construed to prohibit the delivery to a 
taxpayer or his duly authorized representative of a certified copy of any 
return filed in connection with his tax nor to prohibit the publication of 
statistics so classified as to prevent the identification of particular returns 
and the items thereof, or the inspection by the Attorney-General or ether 
legal representatives of the State of the return of any taxpayer who shall 
bring action to set aside or review the tax based thereon, or against whom 
an action or proceeding has been instituted for the collection of a tax or 
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penalty. Returns shall be preserved for three years and thereafter until 
the Tax Commission orders them to be destroyed. 

2. Any offense against subdivision 1 of this Section shall be punished 
by a fine not exceeding $1,000 or by imprisonment not exceeding one year, 
or both, at the discretion of the court, and if the offender be an officer or 
employee of the State he shall be dismissed from office and be incapable 
of holding any public office in this State for a period of five years thereafter. 

Sec. 404. Disposition of revenues. All taxes and other moneys received 
by the Tax Commission under this article shall be deposited with such 
responsible banks, banking houses or trust companies as may be designated 
by the Comptroller, and to the credit of the Comptroller who shall require 
adequate security from all such depositories. 'The Comptroller shall on or 
before the tenth day of each month pay to the Commissioner of Taxation 
and Finance the balance of such taxes remaining in his hands at the close 
of business on the last day of the previous month. All taxes and other 
moneys collected under this article when paid into the Treasury of the 
State shall become a part of the general fund of the State. 

Sec. 2. The sum of $400,000, or so much thereof as may be necessary, 18 
hereby appropriated to the Department of Taxation and Finance for its 
expenses, including personal service and maintenance, in carrying out the 
provisions of this Act, payable from the State Treasury, on audit and 
warrant of the Comptroller, on certification, as provided for in Section 12-a 
of the State finance law. 

Sec. 3. This Act shall take effect immediately. 

State of New York, \ss: 
Department of State. f 

I have compared the preceding with the original law on file in this office, 
and do hereby certify that the same is a correct transcript therefrom and 
of the whole of said original law. 

EDWARD J. FLYNN, Secretary of State. 


> 


Federal Reserve Board Acts to Abolish Use of Federal 
Reserve Transfer Drafts. 


The following circular was issued under date of Dec. 29 
by the Federal Reserve Bank of New York: 


FEDERAL RESERVE BANK OF NEW YORK. 
Circular No. 1325, Dec. 29 1933. 
Reference to Circulars No. 67, dated 
May 31, 1917, and No. 115, dated 

Aug. 22 1918. 
USE OF FEDERAL RESERVE TRANSFER DRAFTS ABOLISHED 

EFFECTIVE JAN. 1 1934. 
To all Member Banks in the Second Federal Reserve District: 

The Federal Reserve Board has advised us that the use of Federal Reserve 
Transfer drafts will be abolished, effective Jan. 1 1934. 

The use of Federal Reserve Exchange drafts will be continued with no 
change in form or procedure. Further information respecting the use of 
Federal Reserve Exchange drafts will be furnished by this Bank upon 
request. 





GEORGE L. HARRISON, Governor. 


- 
—_ 


$100,990,000 in Bids Accepted to Offering of $100,000,- 
000 or Thereabouts of 91-Day Treasury Bills Dated 
Jan. 3 1934—Correction. 


Of tenders totaling $384,619,000 received to the offering 
of $100,000,000 or thereabouts of 91-day Treasury bills 
dated Jan. 3 1934, and maturing April 4 1934, $100,990,000 
were accepted, instead of $100,000,990, as erroneously re- 
ported in our issue of Dec. 30, page 4622. 








New Offering of 91-Day Treasury Bills to Amount of 
$100,000,000 or Thereabouts—-To Be Dated Jan. 
10 1934. 

Announcement of a new offering of $100,000,000 or 
thereabouts of 91-day Treasury bills was made on Jan. 3, 
by Henry Morgenthau, Jr., Secretary of the Treasury. 
The bills will be dated Jan. 10 and will mature April 11 
1934. On the maturity date the face amount will be pay- 
able without interest. The bills will be sold on a discount 
basis to the highest bidders and will be issued in bearer 
form only, and in amounts or denominations of $1,000, 
$10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). Tenders to the offering, which will be used in part 
to redeem an issue of $75,020,000 maturing on Jan. 10, 
will be received at the Federal Reserve Banks, or the branches 
thereof, up to 2 p. m., Eastern Standard time, Monday, 
Jan. 8. No tenders will be received at the Treasury De- 
partment, Washington. Secretary Morgenthau’s announce- 
ment follows in part: 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 8 1934, 
all tenders received at the Federal Reserve Banks or branches thereof, 
up to the closing hour, will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or re- 
jection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve Banks in cash or other immediately 
available funds on Jan. 10 1934. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction, 
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or otherwise recognized, for the purposes of any tax now or hereafter 
imposed by the United States or any of its possessions. 
ce 


Henry Morgenthau Jr. Takes Oath as Secretary of 
Treasury, Following Formal Resignation of William 
H. Woodin—No Change in Treasury Policy Con- 
templated. 

Henry Morgenthau Jr., Acting Secretary of the Treasury, 
was sworn in as Secretary on Jan. 1, following the resig- 
nation of William H. Woodin because of protracted illness. 
This marked the first major change in the Roosevelt Cabinet, 
but it had been generally anticipated ever since Mr. Mor- 
genthau assumed charge of the Treasury on Nov. 15 upon 
Mr. Woodin’s departure from Washington to Arizona in 
order to obtain treatment for a throat ailment. Corre- 
spondence made public at the White House showed that the 
formal resignation of Mr. Woodin was submitted to the 
President on Dec. 13 and was accepted Dec. 20 to be effective 
Dee. 31. Mr. Morgenthau took the oath of office in Mr. 
Roosevelt’s presence. 

The correspondence between the President and Mr. 
Woodin contained cordial terms similar to those used in the 
letters exchanged when the Secretary first submitted his 
resignation several weeks ago. At that time the President 
persuaded him to take an indefinite leave of absence instead. 

Mr. Morgenthau said that there would be no change in 
the Treasury policy under his administration. He also 
announced that Earle Bailie of New York, now his special 
assistant, who came to the Treasury from J. & W. Seligman 
& Co., would not be his Under-Secretary, and added that 
Mr. Bailie had arranged to serve in Washington only a 
short time, perhaps not more than two months longer. 

Mr. Woodin’s letter of resignation reads as follows: 


Tucson, Ariz., Dec. 13 1933. 
Dear Governor: 

It is with great regret that I am compelled to tender you my resignation 
as Secretary of the Treasury, to take effect at your convenience any time 
before Jan. 1. 

The state of my health will not permit me to remain in this position. 

I cannot express what a wrench it is to me to leave your official family 
and you must know how proud and happy I have been to have served you. 

With great admiration and affection, 

Faithfully yours, 
To the President, W. H. WOODIN. 
The White House, 


President Roosevelt replied: 

: The White House, 
Washington, D. C., Dec. 20 1933. 
Dear Will: 

That you feel you must definitely leave the Treasury post by the end 
of the year is, of course, a great sorrow to me; but I am even more saddened 
by the thought that the throat is still giving trouble. 

I know, however, that it is of the highest importance that you shelve all 
official cares, and that with your fine courage and constitution you will 
soon get wholly well. 

Remember that when that day comes you are wanted and needed in the 
service of the country. Your calm, practical and courageous action in 
the difficult days of last Spring and Summer will always be remembered. 

All of us miss you greatly and all of us send you our devoted regards. 

Henry Morgenthau Jr. will goin on Jan. 1, and I am happy in the thought 
that you so strongly approve the choice. 

Take care of yourself. 

Faithfully and affectionately yours, 


FRANKLIN D. ROOSEVELT. 
Hon. William H. Woodin, 


Tucson, Ariz. 


In a formal statement issued at Tucson, Ariz., on Jan. 1 
Mr. Woodin expressed his pleasure at having served “under 
the greatest leader of modern times.” He predicted a 


“great success’ for Mr. Morgenthau as Secretary. Mr. 
Woodin said: 


With the exception of my illness, I've had a wonderful time since March 
4. I have had the honor of serving under the greatest leader of modern 
times, and I regretfully retire from the Cabinet filled with admiration, 
respect and affection for him. 


1 would like to express my warmest congratulations to Henry Morgen- 
thau and my strong belief that he will make a great success as Secretary of 
the Treasury. 


Everyone has been very kind to me, and I more than appreciate it. There 
is no nation on earth that can meet and conquer a crisis as cheerfully and 
effectively as the people of our own dear country. 

In a telegram received by Mr. Morgenthau on Jan. 2 
Mr. Woodin said: 

My great affection and congratulations, my dear Henry. That you'll 
make a great success is the sincerest wish of William H. Woodin. 

Mr. Woodin’s earlier letter of resignation, tendered be- 
cause of his illness, was given in our is ue of Nov. 18, page 
3591. 

—mmentiiienee> <x 
Opening of Seventy-Third Congress, Regular Session— 
Upward of 200 Bills and Resolutions Presented in 
House—On First Day New Members of Congress 
Take Oath of Office—President Roosevelt Reported 
as Seeking Short Session. 

With the opening on Jan. 3 of the first and only regular 
session of the Seventy-third Congress, it was stated that so 
many new bills were introduced in the House that facilities 
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for recording and getting them to the Government printing 
office were swamped. 

Associated Press accounts Jan. 3 from Washington con- 
tinued: : 


There were upward of 200 bills and resolutions submitted, ranging from 
legislation to authorize a bi-metallic currency to proposed tripling of tariffs 
on goods from countries behind in their war-debt payments. 

Another flood of proposals was looked for to-morrow. At the special 
session last Spring more than 6,000 were introduced. The Seventy-second 
Congress saw more than 14,000, but in some previous Congresses the total 
was above 30.000. Only a fraction of the legislative offerings ever become 
laws. 

Among the first day's. bills was one by Representative McKeown to 
prevent a mortgage holder who has refused to accept bonds of the Home 
Owners’ Loan Corporation or Farm Loan bonds for his mortgage from 
demanding payment or taking possession of the property. 

Chairman Dickstein of the Immigration Committee, proposed a special 
committee to investigate Nazi activities in the United States, and asked 
a $25,000 appropriation. 


President Roosevelt’s annual message to Congress, de- 
livered at the opening session, is given elsewhere in these 
columns, as is also his budget message, presented to Congress 
on Jan. 4. Routine work marked the first day’s session, 
which was brought under way at noon. To quote from a 
Washington account Jan. 3 to the New York ‘‘Times’’: 


The House referred to a committee the election contest between Mrs 
Bolivar E. Kemp and J. Y. Sanders, Jr., of Louisiana, and adjourned at 
2:40 p. m., until noon to-morrow. 

The Senate swore in new members and adjourned at 2:10 until noon to- 
morrow. 

The Ways and Means Committee introduced a liquor taxation bill. 

The House Appropriations Committee worked on routine annual supply 
bills. 

The Senate Banking and Currency Committee resumed its investiga-~ 
tion of the Detroit banking situation. 


From the same source we quote the following from Wash- 
ington, Jan 4: 


President Roosevelt transmitted his annual budget message to Congress, 
and to-night gave his annual reception in honor of the Judiciary. 

The Senate met at noon, heard the budget message, discussed recess 
appointments and adjourned at 1:15 p. m. until noon Monday. 

The House met at noon, debated the Liquor Tax Bill, heard the budget 
message and adjourned at 5:15 p. m. until noon to-morrow. 

The Senate Banking and Currency Committee continued its investiga- 
tion of the Detroit banking collapse. 


Indicating that 13 new members were slated to take the oath 
of office in their respective chambers at the outset of the 
Seventy-third Congress, Associated Press advices Jan 3, 
said: 

The new Senators to be are: Carl A. Hatch of New Mexico, Democrat; 
Joseph O’Mahoney of Wyoming, Democrat; Ernest W. Gibson of Vermont, 
Republican. — 

The new Representatives-elect: A. H. Carmichael, Democrat, Alabama; 
Mrs. Isabella 8. Greenway, Democrat, Arizona; David Terry, Democrat, 
Arkansas; Paul Brown, Democrat, Georgia; Mrs. John D. Clarke, Republi- 
can, New York; Oliver W. Frey, Democrat, Pennsylvania; Clark W.Thomp- 
son, Democrat, Texas; Andrew Edmiston, Jr., Democrat, West Virginia. 

Mrs. Bolivar E. Kemp, Democrat, and J. Y. Sanders, Jr., Democrat, 
both will present themselves from the South Louisiana District. 


On Jan. 4 President Roosevelt sent to the Senate the 
nominations of more than 100 Government officials named to 
office during the recess of Congress, including Henry Mor- 
genthau, Jr., of New York to be Secretary of the Treasury. 

The list as given in Associated Press advices to the New 
York “Evening Post’’, included: 


The three new Assistant Secretaries of State—-R. Walton Moore of Vir- 
ginia, Francis B. Sayre of Massachusetts and Sumner Welles of Maryland. 

Two Ambassadors—Hal H. Sevier of Texas to Chile and William Chris- 
tian Bullitt of Pennsylvania to the Soviet Republic. 

Two new Federal Trade Commissioners—James M. Landis of Massa- 
chusetts and George C. Mathews of Wisconsin. 


Ministers Nominated. 

The following Ministers were formally nominated: Sheldon Whitehouse 
of New York to Colombia, Matthew E. Hanna of Ohio to Guatemala, 
Edward Albright of Tennessee to Finland, George H. Earle 3d of Pennsyl- 
vania to Austria, Arthur Bliss Lane of New York to Nicaragua. 

Charles 8S. Wilson of Maine to Jugoslavia, Leo R. Sack of Pennsylvania 
to Costa Rica, Fay A. Des Portes of South Carolina to Bolivia, Meredith 
Nicholson of Indiana to Paraguay, Post Wheeler of Washington to Albania, 
Antonio C. Gonzalez of New York to Panama. 

John Van A. MacMurray of Maryland to Estonia, Latvia and Lithuania, 
James Marion Baker of South Carolina to Siam, Frederick A. Sterling of 
Texas to Bulgaria, Bert Fish of Florida to Egypt, W. W. McDowell of 
Montana to the Irish Free State, William H. Hornibrook of Utah to Persia 
and Grenville R. Emmet of New York to The Netherlands. 


Incident to the opening of Congress the ‘‘Times’’ reported 
the following from Washington Jan 3: 


The nation through the radio not only heard President Roosevelt address 
Congress to-day, but also listened to Congressional leaders give their 
views on the condition of the Union and discuss the prospects for legislation. 

Before the President went on the air the combined networks of the 
two national broadcasting systems carried the speeches of Speaker Rainey, 
Representative Joseph W. Byrns, majority House leader; Representative 
B. H. Snell, Republican House leader; Senator Joseph T. Robinson, Demo- 
cratic Senate leader; Senators Harrison, Capper, Copeland, ReedJand 
LaFollette, and Postmaster General Farley. 

For nearly three hours not only the speeches delivered before the session, 
but the entire proceedings of Congress, including the President's speech, 
were broadcast. 

The National Broadcasting Co. sent the speeches to Europe and South 
America over short waves. 

Representative Snell promised that his party would co-operate with 
the administration in legislation aimed to benefit the country, but would 
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oppose extravagances and contend against the breaking down of con- 
stitutional forms of government. 


Snell for ‘‘Honest Money.” 
The Republicans in the House, he added, would stand against Congress 
abdicating its right to legislate, and for maintenance of the integrity of 
our currency system and insistence that the Government ‘‘shall redeem 


its debts in honest money,"’ as well as support a balanced budget ‘‘that is 
honestly presented.’’ 


Byrns Pledges Party Aid. 

Representative Byrns, outlining the attitude of the Democrats in the 
House, said that the President would have the same loyal support as in 
the special session last spring and that his recommendations to improve 
economic conditions would be approved by Congress. He predicted that 
the session would be a short but busy one, with the House taking up liquor 
taxation at the outset. 

Says NRA Will Stand. 
Senator Robinson indicated that legislation would be considered with 


more deliberateness than in the special session, but he did not foresee 
the administration’s recommendations being rejected. 


According to Associated Press advices from Washington 
Jan 5, President Roosevelt informed Senator Lewis of 
Illinois, the Democratic whip, that he expected Congress to 


adjourn by the middle of May at the latest. The accounts 
stated: 


They conferred at luncheon. 

“The President impressed on me,” said Senator Lewis on leaving, ‘‘the 
object he has of the Senators giving as much time as they can to quick con- 
sideration of the new measures put before Congress. 

‘‘He made it clear that, while he would not hinder full debate, he hopes 
that no more time will be taken on speeches than necessary to clarify the 
measures. 

‘The President hopes that Congress can finish the present session and get 
away by the middle of May at the latest. For myself, I think I see us here 
until July. 

“I must say that it appears to me that the President feels that the nation 
suspects or fears Congress when it begins to do unnecessary talking. The 
whole text was diligence and an early conclusion by Congress. He has 
faith they all feel as he does.”’ 





—<-——— 


Convening of Congress in January— 
“Lame Duck’”’ Session Ended. 


The following is from Associated Press advices from 
Washington Jan. 3: 


Here are some things that make the session of Congress beginning to-day 
different from any other in the history of the country: 

It is the first and last regular session of the Seventy-third Congress. All 
others have had two sessions, but the lame duck constitutional amendment 
dropped one during the change. Future Congresses will have two regular 
sessions. 

It convenes on Jan. 3. 
Monday in December. 

Its members lose two months’ pay by the lame duck amendment, ending 
their terms next Jan. 3 instead of next March 4. 


<i 


All previous sessions since 1820 began the first 





Governor Lehman Again Urges Strict 
Regulation. 

In his message to the Legislature (delivered Jan.. 3) 
Governor Lehman was insistent that this present session 
must witness the enactment of legislation looking to a more 
rigid ‘regulation and control of the great public utility com- 
panies in this State’’ and he made evident his displeasure 
with the Legislature for its former inattention to the ‘“‘major 
and vital portion of these reeommendations,’’ a portion of 
his address which was received with great interest in the 
financial district. Mr. Lehman again advocated the author- 
ization of municipal ownership, the strengthening of the 
Publie Service Commission, the charging of regulatory ex- 
penses against the companies, and other proposals which 
have been rejected at previous sessions. He observed that 
the ‘‘many abuses in the operation of public utilities com- 
panies persist’’ and that ‘‘these can be and should be cor- 
rected at once.’’ The Governor presented the nine-point 
program mentioned below embracing the chief measures 
which he wants the Legislature to pass at this session and 
he pointed out that he confidently expects this proposed 
legislation will receive approval at their hands: 

1. Legislation permitting any municipality to construct or acquire a 


public utility plant and sell its service to its inhabitants and any surplus to 
residents outside of its territorial limits. 

This bill should also provide that one or more municipalities may com- 
bine in the formation of a public utility district. It should be not man- 
datory but purely permissive legislation, to become operative only after 
the whole project, including all the details of the financing, construction and 
operation, shall have been submitted to the residents of the municipality for 
their approval. 

2. A bill clarifying and extending the powers of the [Public Service] 
Commission so that it can order temporary decreases in rates. 

3. Legislation authorizing the Commission to assess against a public 
utility such portion of the expenses of the Commission as is reasonably at- 
tributable to an investigation, valuation or revaluation of that public 
utility, provided, however, that the amount so charged in any calendar 
year shall not exceed a certain percentage of the gross operating revenues 
derived by such corporation from intra-State service. 

4. Legislation authorizing the Commission to charge public utility com- 
panies fees for the filing of applications, recording of tariffs, rate sched- 
ules, and other documents. 

5. A measure providing that the amount of charges made by holding 
companies against operating companies be limited to the actual cost of the 
service rendered; and authorizing the Commission to strike out of the oper- 
ating expenses of a company all unjustifiable charges imposed upon it by 
its holding company. 


Utility 
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6. Legislation prohibiting the payment of moneys by operating utilities 
to various corporations in a holding company chain for the latter's securi- 
ties and services, without the prior approval of the Commission. 

7. An Act preventing a company from charging to its operating expenses 
the cost of marketing securities of a holding company. 

8. Legislation decreasing the amount of stock of another company which 
a holding company may have without specific approval of the Commission. 

9. Legislation clarifying the law so as explicitly to place all gas transmis- 
sion lines under the jurisdiction of the Commission. 

Certain very important aspects of the powers of the Public Service Com- 
mission are now being challenged in court.’ No final decisions have yet been 
rendered. The decisions may necessitate other legislation in order to pre- 
serve the strength of the Commission. Ina later message I may transmit to 
you additiona] recommendations concerning the powers of the Commission 
and its regulation of public utilities. 

The Governor also recommended that provisions be made 


so that municipalities can obtain power from the St. Lawrence 
development. 
Se eT 
Court Dismisses $2,300,000 Suit Again. t Andrew Mellon 
and Ogden Mills—Rules Margarine Test Case 


Disqualifies Acts While Former Treasury Heads 
Were in Office. 


Holding that former public officials are immune from suit 
for acts performed while in office, the District of Columbia 
Supreme Court on Jan. 2 dismissed a suit involving Andrew 
W. Mellon and Ogden L. Mills, former Secretaries of the 
Treasury. The action had been brought by manufacturers 
of vegetable margarine to collect $2,300,000 from Mr. Mellon 
and Mr. Mills on the ground that the margarine makers 
had been damaged to that extent by a Treasury order in 
1928 that margarine made from vegetable oils was subject 
to a tax of 10 cents a pound collected on animal-fat mar- 
garine, and by subsequent efforts of the Treasury De- 
ment to collect the tax. Counsel for the defendants said 
they expected the decision to be appealed. Associated 


Press advices from Washington on Jan. 2 noted the ruling 
of the court as follows: 


“The question in this case is whether defendants are liable to plaintiff 
for losses alleged to have been suffered by it by reason of the assessment 
against plaintiff of a tax on its products and the attempt to collect that 
tax,’’ said Justice Jesse C. Adkins in his opinion. 

“On this point defendants contend that a public officer is privileged 
from suit for damages by an individual injured by acts done by an officer 
in the performance of his official duties requiring the exercise of judgment 
and discretion. 

‘After careful study, I am convinced that the defendants are privileged 
from suit by plaintiff under the facts in this case. 

“All of the acts of the defendants, Mellon and Mills, complained of in 
the case were acts requiring the exercise of judgment and discretion. They 
are privileged from suit at the hands of plaintiff for damages alleged to 
have been caused by the actions of the several commissioners (of internal 
revenue) or by the acts alleged to have been done by Messrs. Mellon and 
Mills themselves, even if they and the several commissioners, or any of 
them, acted maliciously, arbitrarily, capriciously and in excess of their 
jurisdiction.’’ . 

In July 1931 an act subjecting vegetable margarine to the tax became 
effective. The companies did not complain of the tax collection after 
that time. Six months later, however, the Supreme Court ruled that 
the old margarine tax, effective since 1886, was not applicable to vege- 
table margarines, thus reversing the Treasury ruling. 

To-day’s decision was on a suit brought by the Standard Nut Margarine 
Co., a Florida concern. Other companies with suits pending are the 
Baltimore Butterine Co., Edwardsville Creamery Co., Kansas Nut Mar- 
garine Co., Dixie Margarine Co., John P. Olson, Ideal Food Products 
Co., and Lone Star Foods, Inc. 

ep 


Tax By State of Kentucky on Oleomargarine Held 
Invalid By United States Supreme Court—Chief 
Justice Hughes Says Order Leaves Way Open to 
Permit Members of State Tax Commission to Apply 
for Further Decree. 

The U.S. Supreme Court ruled on Dec. 4 that the decision 
of a three-judge Federal Court holding invalid the Kentucky 
tax of 10 cents a pound on oleomargarine shall stand unless 
a different interpretation is placed upon the levy in the 
future by the State courts. From Associated Press advices 
Dec. 4 from Washington to the Louisville ‘‘Courier-Journal’”’ 
we quote: 

The case was brought by the Kentucky Tax Commission to enforce the 
levy against the Field Packing Co. of Owensboro, Ky. 

Chief Justice Hughes announced the action of the Court. He pointed out 
that the lower Court had held the statute invalid under the State’s Constitu- 
tion after finding that it prohibited the sale of oleomargarine. 

“Upon the facts found,’’ the order stated, ‘‘the decision appears to be 
supported by principles laid down by the Court of Appeals of Kentucky, 
but, so far as the application of the State Constitution is concerned, the 
ultimate determination of the validity of the statute necessarily rests with 
that Court, 

“Further, the change in circumstances may create a situation different 
from that to which the opinion below was addressed. 

‘‘In order to prevent the possibility that the decree may operate injurious- 
ly in the future, the decree will be modified by providing that the members 
of the State Tax Commission, or that Commission, may apply at any 
time to the Court below by bill or otherwise, as they may be advised, for a 
further order or decree, in case it shall appear that the statute has been 
sustained by the State Court as valid under the State Constitution, or that 


by reason of a change in circumstances the statute may be regarded as 
imposing a valid tax.”’ 


Regarding the Supreme Court’s decision on the Kentucky 
tax we quote the following from Washington, Dec. 4, to the 
Chicago “Journal of Commerce’’: 
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Validity Measured by Times. 

The Federal District Court in its decision enjoining collection under 
the tax law, which was passed at the 1932 session of the Legislature, said: 

“It is not within legislative competence, by taxation to destroy a legiti- 
mate business in times of depression any more than in normal times, and, as 
we are living in subnormal! times, the validity of the tax in question must 
be measured by its effect during these times.”’ 

As a result of the tax law, the sale of oleomargarine was stopped in 
Kentucky so that although the law was a revenue act, no revenue accrued 
to the State, it was said. 

Of Wide Importance. 

The importance of the final ruling of the Supreme Court was emphasized 
by those familiar with the litigation who said that some 10,000,000 Ameri- 
cans are users of-oleomargarine. Fourteen States, besides Kentucky, have 
passed stamp taxes for the product and the act of one of them—Washing- 
ton—now is under review by the Supreme Court. Several legislatures now 
in session, among them Missouri which has pending four bills, are consider- 
ing margarine tax bills. 

It was pointed out that in recent months Governor Horner of Illinois 
and Rolph of California have vetoed oleomargarine tax bills, and that the 
people of five States, California, Oregon, Washington, Colorado and 
Michigan, have, by referendum, rejected proposals to tax the product. 

a A 


Unmailed Circulars and Bills Barred from Private 
Letter Boxes by Order of Postmaster-General 
Farley. 

Postmaster-General Farley signed an order on Jan. 2 
prohibiting the use of private letter boxes or letter slots in 
doors of homes as receptacles for such mailable matter as 
advertising circulars, handbills and statements of accounts. 
Mr. Farley said he had received complaints against having 
letter boxes stuffed with bills and circulars, particularly 
during the application of a three-cent local postage rate. 
Carriers were instructed to remove from letter boxes and 
other similar receptacles mailable matter on which no postage 
has been paid and to earry it to the postoffice to be held for 
postage. His order said: 

Private mail receptacles should be used to facilitate the delivery of mail. 
When designated by the owner or user thereof for the purpose of receiving 
mail, all rules and regulations affecting the use of such receptacles issued by 
the Postmaster-General shall be effective and apply to such receptacles. 

Every private mail box or other receptacle intended for use for the 
receipt or delivery of mail matter by any city or village letter carrier shall 
be used exclusively for the reception of matter regularly in the mails, and 
any mailable matter, such as statements of account, circulars, sales bills 
or other like matter, deposited therein shall be treated in accordance with 


the rules governing the mails, including the proper addressing and the pay- 
ment of postage at the regular rate. 


Mr. Farley was also quoted as saying: 


Postal patrons throughout the country have complained to the Depart- 
ment that their private letter boxes have been cluttered with all kinds of 
advertising matter, statements, bills, political handouts, tickets of all 
kinds, and bargain sale announcements. In many instances letter carriers 
have found it difficult to deposit mail in the overcrowded letter boxes, 
resulting in loss of time and considerable hardship. 

-_————p 


Shipping Board Urges Legislation Providing Use of 
American Vessels in Carrying Cargo Purchased 
Through Loans Abroad—Other Laws Suggested in 
Annual Report. 


Legislation requiring that at least half of the commodities 
purchased in the United States through loans abroad should 
be moved in American vessels was recommended by the 
Shipping Board in its report for the fiscal year ended June 
30 1933, made public Jan. 1. Seventeen other legislative 
changes were advocated by the Board, including those listed 
below, in an Associated Press dispatch from Washington 
Jan. 1: 


The Board further urged that the coastwise laws should be amended 
to make it unlawful for ships under foreign fiags to engage in ‘‘so-called 
voyages to nowhere.’ Organized for tourist purposes, these voyages 
originate at some United States port and terminate at the same port 
without touching a foreign port. 

Other recommendations included: 

Continuance of Federal appropriations to aid the merchant marine. 

Provision for tax exemption on American vessels operating in foreign 
trade, including allowance of deductions from taxable incomes derived 
from operating profits to the extent that such profits are devoted to new 
ship construction in American yards. 

Legislation looking to the transfer of privately owned American shipping 
interests of peace-time business handled by army and navy transports, 
and by the Panama Railroad Steamship line. 

Establishment of ‘‘free ports’’ or foreign trade zones in American ports, 
probably only under direct authority of the Government at first. 

Removal of the $185,000,000 limitation on the amount of construction 
loans, and making it $250,000,000. 

Legislation granting authority to the Board to extend, rearrange, or 
hold in abeyance payments due to the construction fund to protect the 
interests of the Government. 

Repeal of laws which permit ‘‘alien seamen who have filed declarations 
of intention to become citizens of the United States and who have served 
for three years on American vessels to be classed and hold the same status 
as American-born or fully naturalized citizens."’ 

Amendment of the Shipping Act to include ocean tramps in the definition 
of ‘‘common carrier by water in foreign commerce.” 


in 
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RFC Continues Purchase of Newly Mined Gold—Dollar 
Breaks in Terms of Foreign Currencies After 
President’s Budget Message—Official Gold Buying 
Price Still $34.06, Unchanged Sinc=: Dec. 18. 

The Reconstruction Finance Corporation purchase price 
fo: newly mined domestic gold again remained unchanged 
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at $34.06 a fine ounce for another week, and as a result 
the dollar continued to show stability in foreign exchanges 
markets until the issuance of President Roosevelt’s budget 
message to Congress on Jan. 4, when it broke sharply 
incident to the estimate of a Federal deficit in excess of 
seven billion dollars and the announcement that Govern- 
ment financing over the next six months will total 10 billion 
dollars. On the morning of Jan. 4, prior to publication of 
the budget message, the pound sterling was quoted at $5.08 
in New York. Within a few moments after the message 
was made public, however, the quotation for the pound 
advanced rapidly to $5.16. The pound closed yesterday 
(Jan. 5) at $5.11 compared with $5.071%4 a week ago, while 
the French frane was quoted at 6.14 cents yesterday, again: . 
a close of 6.08% on Dee. 29. 

The RFC gold price has been unchanged since Dec. 18, 
when the single alteration last month (a rise of only five 
cents) was made. Despite this virtual stabilization, the 
future course of the Administration’s monetary policy is 
still uncertain, following the brief reference made by the 
President in his address to Congress on Jan. 3, in which 
he said that gold purchases at home and abroad and silver 
purchases to date had been made with “the two-fold purpose 
of strengthening the whole financial structure and of arriving 
eventually at a medium of exchange which will have, over 
the years, less variable purchasing and debt-paying power 
for our people than that of the past.” 

Mr. Morgenthau, now Secretary of the Treasury and 
acting head prior to Jan. 1, said on Dec. 29 that the new 
regulations pertaining to the return of gold to the Treasury 
represented a move aimed at big rather than little gold 
hoarders. The regulations were given in our issue of 
Dec. 30, page 4622. Mr. Morgenthau’s remarks were 
reported, in part, as follows in a Washington dispatch to 
the New York “Journal of Commerce’”’: 


While under the order, based on Section 2 of the Emergency Banking Act 
all gold must be returned as contrasted to the original regulation on the 
authority of Section 2 of the same law, containing an exemption in holdings 
of $100, Mr. Morgenthau explained that the Treasury was not vitally con- 
cerned with small hoarders. 

‘“This order means business,"” Mr. Morgenthau said. ‘It is a mopping up 
at the end of the year. There is nothing behind the order, other than the 
desire to get the gold into the Treasury, and it has no connection with the 
gold buying policy.”’ 

Discusses Double Penalty. 


The Acting Secretary declared that the double penalty of twice the 
amount of gold held should be more effective against the large hoarder of 
gold than the penalty of $10,000 fine and 10 years in prison, which was the 
maximum in the President’s anti-hoarding order of last August. 

Mr. Morgenthau expressed the belief that many large hoarders would 
prefer to pay the maximum fine of $10,000 rather than to turn in their gold. 
On the other hand, he pointed out, the heavy penalty of the new order 
should induce hoarders to relinquish their gold. 

Mr. Morgenthau expressed the belief that several million dollars in gold 
is outstanding as illegally held. The Treasury’s circulation statement for 
Nov. 30 showed that $311,044,985 in gold coin and bullion and $217 ,486,829 
in gold certificates were outstanding from the Treasury and Federal Reserve 
banks on that date. 


Stresses Gold Flight. 


However, Mr. Morgenthau explained that much gold has been drained 
from the country for years having been taken abroad and placed in hoard 
or otherwise used. Herbert Bailie, fiscal assistant to the Secretary, added 
that it had been buried ‘‘in French back yards and elsewhere.’’ Undoubted- 
ly a considerable volume of gold certificates given as in circulation have been 
destroyed. 

The Treasury feels that much gold is in the banks and otherwise hoarded 
which should be returned. Holders were described as not having taken 
the original order seriously. 


<i. 
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$50,000,000 Expended by United States for Foreign 
Gold Purchases—RFC’s Outlay for Domestic Newly 
Mined Metal Totals $24,800,000. 

Chairman Jones of the Reconstruction Finance Corpora- 
tion announced on Jan. 2 that about $24,800,000 had been 
expended for domestic newly mined gold, and a little more 
than $50,000,000 for purchases in foreign markets, leaving 
about $25,000,000 of the $100,000,000 so far authorized for 
that purpose. The foregoing is from Washington advices 
Jan. 2 to the New York “Times,” from which we also quote: 

The President’s intentions remain a carefully guarded secret. One 
published report was to the effect that the idea of a central bank was being 
considered. Secretary Morgenthau of the Treasury Department was asked 
about it to-day. 

“All I can say,” he replied, ‘“‘is that I am not working on anything like 
that; no one in the Treasury is working on it.”’ 

Senator Thomas of Oklahoma and Representative Rankin of Mississippi 
were understood to be formulating a legislative proposal to have the 
Treasury take over the gold held by the Federal Reserve Banks with the 
view of using the profit which would come with devaluation of the dollar in 
Paying off public debt or financing emergency outlays. 

The President is reported to have asked the Federal Reserve Board 
for its opinion as to procedure, if such a step were to be taken, but the 
White House and other officials have withheld all comment on what course 
may be contemplated. 

The more general opinion here appears to be that in the end the adminis- 
tration will seek to broaden its monetary policy along lines which will cause 
as little disturbance as possible. Among the more recent rumors is that a 
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free gold market will be established in this country to further the gold price 
raising plan. 

The raising of the Government’s gold buying fund to 
$100,000,000 was noted in our issue of Dec. 23, page 4463. 


a 


Government Obligations of $11,950,000 Purchased by 
Treasury During Week of Dec. 30. 


Henry Morgenthau Jr., Secretary of the Treasury, an- 
nounced on Jan. 2 that during the week of Dec. 30 the 
Treasury had purchased Government obligations totaling 
$11,950,000. The Secretary said that $8,300,000 of this 
amount was invested for the various Federal agencies, 
such as the Farm Credit Administration, the Federal Deposit 
Insurance Corporation and the postal savings system, and 
$3,650,000 for the account of the sinking fund. 

Since the inception of the Treasury’s support to the 
Government bond market, announced on Nov. 22 1933, and 
referred to in these columns of Nov. 25, page 3769, the 
weekly purchases have been as follows: 


NOV. 20 1960. ..002006 $8,748,000 Dec. 16 1933_-....---- ’ 
Dec. a 2,545,000 Dec. 23 1933_....-..-- ’ 
: 7,079,000 Dec. 30 1933. ........- 11,950,000 


»— 
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Senator Wheeler Introduces Bill for Bimetallism— 
House Silver Advocates Confer with Senator Har- 
rison Who May Offer Substitute Measure Con- 
forming to President’s Views. 


Senator Wheeler of Montana introduced a bill on Jan. 4 
to establish a bimetallic monetary system with a ratio of 
16 to 1 between silver and gold, and provision for the free 
coinage of both gold and silver. Introduction of this meas- 
ure followed a visit to the White House by Senators Wheeler 
and King. Meanwhile, silver proponents in the House of 
Representatives decided to confer with Senator Harrison 
who, it was rumored, might offer a substitute silver bill in 
the Senate. A Washington dispatch of Jan. 4 to the New 
York ‘‘Times’”’ commented on the various proposals for such 
legislation as follows: 


Conflicting views were expressed by White House visitors. Senator 
Wheeler, when leaving, said he did not think the last word had been heard 
from the White House. A short time later Senator Robinson of Arkansas, 
after a talk with President Roosevelt, said: 

‘“‘My personal opinion is there will be no silver legislation in the near 
future.”’ 

Despite Senator Robinson's statement, it was reported on the House 
side that “if any silver plan is advanced, Senator Harrison will handle 
it, and it will originate at the White House.” 

House silver advocates held a conference this morning, but they failed 
to agree upon a definite plan. They adopted a resolution calling for coin- 
age of silver ‘‘at a ratio provided by law,”’ as urged in a recent resolution 
by a group of Western Senators. About 20 Representatives from Western 
States attended to-day’s meeting, which was presided over by Representa- 
tive Fiesinger of Ohio. 

The confusion over a plan later resulted in a decision of the House silver 
proponents to confer with Senator Harrison. The reason for Senator 
Harrison’s handling the problem, it was reported from reliable sources, 
was that President Roosevelt was not in sympathy with Senator Wheeler's 
proposal, and eventually would offer a substitute through Mr. Harrison. 

For this reason Representative Somers of New York, Chairman of 
the Coinage, Weights and Measures Committee, and Mr. Fiesinger de- 
cided to visit Senator Harrison and offer to work with the President. 
Both admitted that it would be unwise to carry on a fight for remonetiza- 
tion when it was certain that whatever plan President Roosevelt advocated 
would be approved by Congress. 

Although Speaker Rainey is an ardent silver advocate, he has not been 
informed, he has said, as to what President Roosevelt plans to recommend. 

_ 


$12,035,000 in Gold Coined Last Year—United States 
Mints Turned Out $895,625 in Silver and Much 
Foreign Coinage. 

Marking perhaps the last year in many in which gold will 
be minted in the United States, (it was noted in a dispatch 
to the New York “Times” from Washington Jan. 3,) the 
country’s mints in 1933 coined 758,000 pieces of gold valued 
at $12,035,000, the Treasury announced. The dispatch con- 
tinued: 

No gold payments are now being made, and this metal is being im- 
pounded in the Treasury and Reserve Banks. 

Gold coinage included 445,500 double eagles valued at $8,910,000 and 
312,500 eagles valued at $3,125,000. 

There was a considerable volume of coinage for foreign governments 
during the year. 

Other coinage was as follows: 

Silver. 





Denomination— Pieces. Value. 
ee ee, SO RI nn ce oneeddenumedoce 5,250 $2,625 
re  puwanamemnanee 1,786,000 893 ,000 

gt AR a or, oe Pe eo ae Pee ya 1,791,250 $895,625 

VUinor 
ON is ee a 20,560,000 $205,600 


Total domestic coinage including gold 23,109,250 $13,136,225 

Coinage for foreign governments was reported as follows: 

Panama, silver, 900 fine—4 balboa; 120,000 pieces; 44 balboa, 120,000 
pieces; 1-10 balboa, 100,000 pieces. 

Honduras, silver, 900 fine—1 Lempira, 400,000 pieces. 

Cuba, silver, 900 fine—1 peso, 6,000,000 pieces. 

Colombia, nickel—5 centavo, 2,000,000 pieces; 2 centavo, 3,500,000 
pieces; 1 centavo, 3,000,000 pieces. 
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President Roosevelt to Permit No ‘‘Runaway Inflation” 
According to Grover A. Whalen, NRA Administra- 
tor for New York—Speaks Before New York Cham- 


ber of Commerce. 

President Roosevelt will permit no “runaway inflation,” 
Grover A. Whalen, NRA administrator for New York, 
assured 200 members of the Chamber of Commerce of the 
State of New York on Jan. 4 at the regular monthly meet- 
ing at 65 Liberty Street. Mr. Whalen said that when he had 
informed President Roosevelt that he was going to speak at 
the Chamber, the President sent his compliments to the 
members and wished the organization success. No direct 
reference was made by Mr. Whalen to the attitude of the 
Chamber toward the Administration’s monetary policy. 
He did not mention gold standard to which the Chamber 
has urged a prompt return to help recovery, but did use the 
words “gold question” in connection with his statement in 
regard to inflation. Mr. Whalen, said: 


“As for the gold question, I ask you to look at the situation as a whole, 
in all its aspects and implications, and I ask you to have confidence that the 
President will permit no runaway inflation. Please remember that the 


President is at least as much concerned with recovery as any individual 
citizen."’ 


Mr. Whalen’s speech was broadcasted. Mr. Whalen has 
been a member of the Chamber for several years. 

Most of Mr. Whalen’s speech was devoted to a review of 
the accomplishments of the National recovery program. 
Some notable dissenters professed to believe that the changes 
had been the spontaneous result of natural causes, he said, 
but he maintained that the changes were inspired “by the 
human dynamo in the White House.” He stated: 


‘“‘The President's brilliant leadership has been exceeded only by his deep 
appreciation of human values. Whatever he has done—and the record of 
his ten whirlwind months in office stands as a monument to his indefatigable 
labors—he has done in terms of the human being rather than of abstract 
principles. In bringing relief to the men and women of the United States, 
he has swept aside three vicious philosophies; the philosophy of impossibility, 
as expressed by the phrase, ‘It can’t be done’; the philosophy of despair, as 
expressed by ‘It’s no use,’ and the philosophy of economic orthodoxy as 
expressed by, ‘It mustn’t be done this way because it hasn’t been done this 
way before’.’’ 

He said that perhaps the farm problem would not be so 
acute to-day, if former presidents had been willing to con- 
cede that so-called economic laws were something less than 
immutable. ‘‘While the rest of the country was prosperous, 
the farmer was broke,’’ Mr. Whalen said. ‘‘The President 
is now trying to improve the lot of the farmer because he 
knows that we cannot be a nation part prince but most 
pauper.”’ 

Referring to budgets and credit, the speaker said that in 
1913, a year before the World War began, our national debt 
was $1,200,000,000, and that in 1919, less than a year after 
the Armistice, it was $25,500,000,000. A war for the preser- 
vation of our form of society is being waged to-day and the 
heavy expenditures of the past year were as necessary and 
vital as any war-time expenditure ever was, he declared. 
He pointed out that the per capita debt of Great Britain is 
more than $800, while that of the United States is only 
$200. He continued: 

“The Increase in our National debt, due to the relief given 
our citizens and our institutions by the Government, will 
not bulk very large if it helps to get us out of the depression. 
Let us not forget that, after all, the national income of the 
United States decreased from $85,000,000,000 in 1929 to 
$45,000,000,000 in 1932, and that a restoration and more 
equitable distribution of the 1919 income would bring to 
this country a prosperity it has never before known.” 

In conclusion Mr. Whalen said that he was convinced 
that the people will see to it that nothing interferes with the 
new philosophy of government. ‘We have entered a period 
of economic reformation and social renaissance. Let us 
recognize the fact and accept it cheerfully,’ he urged. 


Lp. 
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Increase in Dollar Volume During Novembef as Com- 
pared with October in Security Issues Registered 
with Federal Trade Commission Under Securities 
Act—October-November Summary. 


Security issues registered under the Securities Act and 
permitted to become effective during October and November 
1933 show an increase in gross proceeds for November over 
the October totals, according to a summary made public 
Dec. 23 by the Federal Trade Commission. 

Fifty-one registration statements becoming effective in 
November represented gross proceeds of $76,129,977 as com- 
pared to 44 effective issues in October with gross proceeds of 
$39,154,601. The bulk of the increase, says the Commission, 
was in the volume of common stocks, the dollar volume 
showing an increase of more than 40 million. Practically 
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all this increase occurred in the flotations of financial and 
investment companies, the total gross proceeds of this group 


having been estimated at $56,766,547 for November as com- 
pared to $12,940,261 for October. The Commission also said: 


Brewing, distilling and spirituous liquor, classified as one industry, 
which, in October, ranked first in gross proceeds, with financial and invest- 
ment flotations second. showed, in November, a sharp decline from ap- 
proximately 15 to 10 million while all manufacturing industries declined 
from approximately 17 to 12 million. 

The Commission's summary is the first of its kind to be officially issued. 
A later release will include statistics for July, August and September, the 
first months during which the Securities Act was operative. This will 
bring the figures up-to-date, following which it is expected a summary 
will be issued at intervals. 

Full text of the October-November summary was made 
public as follows by the Commission: 

Security Registrations Effective in October. 

In the month of October, the security registration applications of 44 
companies became effective for a total of $39,154,601 gross proceeds. This 
does not include certificates of deposit or reorganization securities nor does 
it take account of any withdrawals or stop orders applying to these ef*ec- 
tives. Of this sum, over half ($20,324,576) was represented by common 
stocks and about one-quarter ($9,817,500) by bonds. The balance of the 
securities registered consisted of $6,147,000 preferred stock and $2,865,525 
of certificates of participation and-or beneficial interest. 

About 40% of the total securities registered ($15,173,740) were those 
of brewing, distilling and other spirituous liquor companies. Except for 
$250,000 worth of debentures all the securities of these companies were 
represented by common and preferred stocks. Next to the brewing and 
distilling business, the financial and investment companies showed the 
largest total volume of securities for which registration statements became 
effective during October ($12,940,261). 

The limited management investment and trading companies and trusts 
accounted for $5,470,000 or more than 40% of the total for companies in 
this class, the general investment type for $3,454,736 and the fixed trusts, 
for $2,800,000. 

The only other industry r. presented by a substantial amount of securities 
effective during the month of October was the electric light, power, gas 
and water company group. This group accounted for 24 millions common 
and 3% millions of bonds, representing a total of $6,227,500 or over 1-6 of 
the total for all issues. 

The total net proceeds of the securities to be sold under the registrations 
effective during October aggregated $32,112,269. The difference between 
this amount and the gross proceeds is $7,042, 332 or a little over 17% of 
the gross proceeds for underwriting, selling, and other expense in connection 
with the issue. In some cases these expenses run much higher. For example, 
in brewing, distilling and spirituous liquor registrations effective during 
October these items averaged about 35%. 

Slightly over one-third ($10,869,109) of the total net proceeds is to be 
devoted to purely investment purposes, the receipts being used chiefly 
for the purchase of securities by various security investment trusts and 
companies issuing the new securities. A little less than one-fourth of the 
total ($7,612,358) is to be used for the funding, refunding and conversion 
of outstanding securities or other indebtedness. The great bulk of the 
amount estimated for this purpose ($6,189,646) was in the electric light, 
power, gas and water company group but small amounts of funds to be de- 
voted to this use were also found in the extractive industries, manufac- 
turing, merchandising and real estate. 

Only $3,293,578 of the total net proceeds of all issues effective in October 
were intended to be expended in the creation of additional fixed capital by 
new companies and only $1,308,447 by old companies. The total of these 
two items representing increases in new capital assets is only $4,602,025 
or about 15% of the total net proceeds of the securities proposed to be 
issued. Nearly all ($4,104,911) of this new plant investment is that of brew- 
ing, distilling and spirituous liquor companies. This net total to be raised 
for fixed capital investment under the securities registrations for October 
is appreciably below the total for working capital. The latter is estimated 
to be $5,803,167 which is about 18% of the total net proceeds estimated 
for all new issues. Approximately 68% of this amount ($3,949,553) repre- 
sents the expansion of the brewing and distilling industries but several 
other of the industries estimate all the way from a few thousand up to a 
million dollars for this purpose. 


Securily Registrations Effective in November. 

The total securities registrations for 51 companies effective during Novem- 
ber showed a sharp increase over those effective for 44 companies in October, 
the estimated gross proceeds of the issues for the latter month being $76,- 
129,977 as compared with only $39,154,601 in the earlier. Both of these 
figures are gross totals without allowance for withdrawals or stop overs 
of statements becoming effective during the periods in question. They do 
not include certificates of deposit or reorganization securities. The bulk 
of the increase took place in the volume of common stocks, the dollar 
volume showing an increase of over 40 million dollars. 

Practically all of the increase occurred in the flotations of financial and 
investment companies, the total gross proceeds of the issues of this group 
being estimated at $56,766,547 in November, not including Treasury stock, 
as compared with only $12,940,261 in October. The general management 
investment and trading companies account for over 35 million of this total 
and the limited management type, for another 10 million. Brewing, dis- 
tilling and spirituous liquors, which led all other lines of business in October 
in the volume of securities issued, showed a sharp decline from around 
15 million dollars in October to a little over 10 million in November and the 
total of all manufacturing industries showed a somewhat similar decline 
from a little over 17 million to a little over 12. 

The difference between the estimated gross and estimated net proceeds, 
in effect the cost of procuring capital, was $12,411,837 for the registration 
statements effective in November, no deduction being made for withdrawals 
or stop orders, or between 16 and 17% of the gross proceeds, which is about 
the same as in the October registrations. In brewing, distilling and spiri- 
tuout liquor registrations effective in November, the net proceeds were 
about 60% of the gross proceeds. 

Only $2,017,238 of the November total net proceeds ($63,718,140) was 
intended for plant investment by new companies and only $925,493, by 
old companies, both being substantially below the October totals as is 
also the $5,278,186 estimated to be used for working capital. The total 
for new fixed capital investment was therefore only $2,942,731 or less than 
5% of the total net proceeds. Funding, refunding and conversion also 
showed a sharp decline in November to $1,268,219 from $7,612,358 in 
October. Over two-thirds ($44,384,002) of the total net proceeds of the 
securities registered in November is destined for investment through various 
financial and investment companies. This represents an increase of over 
300% from the total of $10,869,109 intended for this purpose in October 
by the same type of concerns. 
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Cumulative Registrations Effective October-Norember 1933. 


For the months of October and November combined, there became effec- 
tive a net total of 91 securities registration statements covering a total 
of $114,724,578, this total, representing the estimated gross proceeds of 
the securities registered, assuming that all those registered were sold and 
excluding registrations of reorganization securities and certificates of deposit. 
In addition, there were registered 1,883,953 shares of preferred stock and 
$225,000 face value of participation certificates to be distributed as bonuses 
with other securities represented in the foregoing total. Neither of these 
items appears in either the estimated gross or net proceeds of the sale of 
registered securities because the issuing companies received nothing therefor. 
This total of $114,724,578 gross proceeds is a net figure after deducting with- 
drawals made and stop orders issued during these two months applying 
upon registration statements which also became effective during this period. 
This total of proposed flotations is made up of approximately 70% common 
stock, 10% preferred, 15% of long-term debt and 5% of participation 
certificates, certificates of beneficial interest and warrants. It includes 
$1,325,000 gross proceeds of issues made up either in whole or in part of 
Treasury stock. 

The brewing, distilling and spirituous liquor industry, together with the 
general management investment trusts are outstanding in volume of securi- 
ties registered, the first accounting for over $25,000,000 and the second, 
for over $39,000,000, or more than one-fifth and one-third, respectively, 
of the total gross proceeds for the two months. Together, therefore, they 
constitute more than one-half of the total registered for the period. Only 
four other business classifications showed estimated gross proceeds of over 
$5,000,000 metal mining, limited management and miscellaneous invest- 
ment and trading companies, and the electric, power, gas and water group. 
Only the limited management investment and trading companies showed 
over $10,000,000 of gross proceeds. 

The estimated net proceeds from the sale of $114,724,578 of securities 
is $95,362,409, leaving $19,362,169, or between 16 and 17% as the estimated 
cost of securing the new capital. In some cases the cost of securing new 
capital was much higher than this, as in brewing, distilling and spirituous 
liquors were $9,135,020 of the total gross proceeds of $25,518,740, or over 
35% was estimated to be required for this purpose, leaving net proceeds 
of only $16,383,720. 

Considerably more than half ($55,253,111) out of the total estimated 
net proceeds of securities registered in October and November was to be 
devoted to investment, chiefly through investment and trading companies 
or trusts. The general management type of these companies accounts 
for about $37,000,000 of the net proceeds and the limited management 
type for nearly $13,000,000 additional net proceeds. 

The funds proposed to be invested in plant construction, machinery 
and equipment during these two months were extremely low, aggregating 
only $5,302,523 for newly organized companies and only $2,198,940 for old 
companies. The total of the two items together ($7,501,463) was less 
than 8% of the total net proceeds and also substantially below the total 
estimated to be used for working capital which aggregated in excess of 
$10,000,000. 

Over 70%, or $5,409,642, of all funds destined to be used for plant con- 
struction, equipment and the like was in brewing, distilling and spirituous 
liquors as was also over 65% of the total of $10,770,646 to be raised for 
working capital for all companies. 

The funding, refunding and conversion of securities and existing indebted- 
ness of the companies registered called for an estimated total of $8,766,577 
of the net proceeds. 


-— 
—_—— 


Decrease in Domestic Coinage at Philadelphia Mint— 
Coinage of Foreign Pieces Increased. 

On Jan. 1 Associated Press advices from Philadelphia 
said: 

Domestic coinage decreased but foreign coinage increased at the Phila- 
delphia Mint during 1933. 

While the minting of American coins dropped from 20,030,750 in 1932. 
to 15,118,000 last year, the decrease in value was from $68,106,620 to 
$12.178,600. This was because $14,360,000 of the coins turned out in 1933 
were one-cent pieces. 

The mint coined 15,240,000 pieces for foreign countries, mostly Latin- 
American nations. In 1932, 9,756,096 foreign coins were minted. Because 
of fluctuating exchange rates, the mint attempted no estimate of the coin 
value in dollars. 





<i 
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List of Companies Filing Registration Statements with 
Federal Trade Commission Under Securities Act. 


On Dec. 23 the Federal Trade Commission announced 
that security issues totaling close to $4,000,000 have been 
filed with the Federal Trade Commission for registration 
under the Securities Act. All but about $600,000 of the four 


million represents new capital. The list follows: 

McCulloch's Green River Whiskeys, Inc (2-520), Owensboro, Ky., a 
Delaware corporation, distiller of fermented liquors, proposes to offer 
240,000 shares of common stock at an aggregate price of $720,000. Among 
officers are: J. W. McCulloch, President, Louisville; L. Freeman Little, 
Vice-President, Owensboro, Ky., and J. Wendell McCulloch, Secretary- 
Treasurer, Bowling Green, Ky. 

Southwest Royalty Leasing Syndicate (2-521), Fort Worth, a trust 
estate, dealing in oil and gas leases and real estate deeds, proposes to issue 
$100 units in a $50,000 trust fund. Arthur A. Diehl, Fort Worth, is trustee 
for the organization. 

Granada Realty Company Bondholders’ Protective Committee (2-522), 
San Francisco, calling for deposits for first mortgage 6% serial gold bonds 
amounting to $1,700,000 (filing fee of $56.67 is based on one-third of stated 
value) of Granada Royalty Co., a realty holding company, San Francisco. 
Members of the committee are: John D. Galloway, Mortimer Fleishhacker, 
W.D. Lux, Nat Schmulpwitz, Robert M. Underhill and Donald Y. Lamont, 
all of San Francisco. 

Bonholders’ Protective Committee, Salt Lake Terminal Co. First Mort- 
gage Bonds (2-523), Denver, calling for deposits of first mortgage 6% 
gold bonds of a market value of $38,820 of Salt Lake Terminal Co., Salt 
Lake City, Utah, which provides terminal facilities to interurban railroad 
companies, namely, Salt Lake Utah RR. and Salt Lake Ogden Ry. (now 
Bamberger Electric RR.). Members of the protective committee are: 
H. A. Hamilton, C. H. Hanington, Gerald P. Peters and William J. Solis. 

Vermilion River Mines, Inc. (2-524), Minneapolis, a Nevada corporation 
engaged in mining ores and minerals, qualified to do business in Nevada 
and Minnesota, proposes to issue $448,750 no par common capital stock. 
Among officers are: C. W. Eden, President; O. Wittenkamp, Secretary- 
Treasurer, and John Nichols, Vice-President, all of Minneapolis. 

Supervised Investments (2-525), Wilmington, Del., and Cincinnati, 
Ohio, an investment management company, incorporated in Delaware, 
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proposes to issue remaining portion of unissued shares plus shares redeemed 
within authorized capitalization as shall be sold for an estimated amount 
of $300,000. All securities of the company are held in New York while 
the books are available at the Cincinnati office. Among officers are: 
George S. Haydock, President; R. M. Lull, Secretary; Thomas C. Haydock, 
Treasurer, all of Cincinnati. 

Kludas Electro-Mechanical Devices, Inc. (2-526), Palisades Park, N. J., 
a Delaware corporation, manufacturing an ‘‘aviation game” and other 
electro-mechanical devices, proposes to issue 4,900 shares of common 
stock at an aggregate price of $56,350. Among officers are Herman Kludas, 
President, Palisades Park, N. J.; John Baier, Vice-President, West Hart- 
ford, Conn.; Enrest C. Schutte, Secretary-Treasurer, Hartford, Conn. 

Laird & Co. (2-527), Scobeyville, N. J., a New Jersey corporation manu- 
facturing and distributing cider, applejack, apple brandy and kindred 
products, proposes to issue 208,850 shares of common stock at an aggregate 
price not to exceed $1,665,500. Among underwriters are: John E. Laird, 
President and General Manager; Joseph T. Laird, III, Vice-President, 
Treasurer and Sales Manager, and Mabel A. Willett, Secretary, all of 
Scobeyville, N. J. 

Montana Consolidated Mines Corp. (2-528), Helena, Mont., a Montana 
corporation operating silver, lead, gold and copper mining properties in 
Montana and proposing to issue 1,500,000 shares of common stock at an 
aggregate price of $75,000. Among officers are: C. D. Wason, President, 
Seattle, Wash.; Gust Carlson, Vice-President and Manager, Duluth, Minn., 
and Helena, Mont.; Lars Carlson, Secretary-Treasurer, Helena, Mont., 
and H. J. Johnson, accountant and transfer officer, Helena, Mont. 
WAConversion Officer for German Foreign Debts (Konversionskasse fur 
Deutsche Auslandsschulden) (2-529), Berlin, Germany. (This registration 
statement, which was covered in Securities Release No. 88 of Saturday, 
Dec. 16, has been assigned the foregoing docket number.) 


Securities issues totaling more than $19,000,000 were made 
public Jan. 4 by the Commission. These issues, filed for 
registration under the Securities Act, represent such busi- 
nesses as groceries, gold mining, rubber products, investment 
trusts, lumber, and real estate. Approximately $4,000,000 
of the total amount is involved in proposed re-organization 
plans. The list follows: 


Trust Worthy Stores, Inc. (2-530), Houston, Texas, a Delaware corporation 
proposing to engage in a mercantile business in retail groceries, meats and 
other articles. in Texas and other Southwestern States, issuing 12,250 shares 
of common stock at a total aggregate of $122,500. E.P. Gage, Jacksonville, 
Fla., is principal underwriter. Among officers are: Louis A. Sowda, Pres- 
ident; William B. Sowda, Treasurer; and Edward F. Sowda, Secretary, all 
of Houston, Texas. 

Lebel Lode, Ltd. (2-531), Gravenhurst, Ontario, Canada, an Ontario cor- 
poration engaged in mining, milling and refining gold ores and developing 
gold mining properties, proposes to issue 250,000 shares of common stock at 
an aggregate price of $125,000. Guardian National Corp., Buffalo, N. Y. 
is listed as the underwriter. Among officers are: John J. McNab, Graven- 
hurst, Ontario, President-Treasurer and Manager; Thomas Stark, Ruther- 
glen, Scotland, Vice-President and Assistant Secretary; Walter B. Kendall, 
Gravenhurst, Ontario, Secretary. 

O' Sullivan Rubber Co., Inc. (2-532), Winchester, Va., a Delaware company 
engaging in the manufacture of rubber heels and soles, proposes to issue 
$630,000 in common stock. Underwriters are: Swart, Brent & Co., Inc., 
New York, and R. J. Funkhouser, Inc., Hagerstown, Md. Among officers 
are: R. J. Funkhouser, Harrison, N. Y., President; R. F. Funkhouser, 
Gettysburg, Pa., Vice-President and Treasurer; and R. M. Hoffman, 
Gettysburg, Pa., Secretary. 

The Mengel Co (2-533), Louisville, Ky., a Committee calling for deposit 
certain first mortgage 7% serial gold bonds amounting to $2,958,600 in a 
proposed plan for re-organization or re-adjustment of The Mengel Co., 
manufacturer and dealer in lumber. Stock of the original issuer consisted 
of the following: Preferred, $100 per share par value—60,000 authorized— 
33,603 shares outstanding; and common, $1 per share par value—400,000 
shares authorized—320,000 shares outstanding. Person authorized to re- 
ceive notices relating to this registration statement is J. C. Dorman, c-o 
The Mengel Co., Louisville, Ky. 

The Mengel Co. (2-534), Louisville, Ky., a New Jersey corporation engaged 
in the manufacture and domestic and foreign sale of lumber and lumber 
products, proposes to issue 240,000 shares at a total aggregate price of 
$3,000,000. The shares are to be sold through the medium of subscription 
warrants to common stockholders at $12.50 per share on the basis of three 
such new shares for each four shares at present owned by the stockholders. 
The date of proposed public offering is subject to effective date of the 
registration statement and the stock listing requirements of the New York 
Stock Exchange. Among officers of the company are: C. C. Mengel, 
Louisville, President; J. C. Dorman, Louisville, Secretary; and V. H. 
Bryan, Louisville, Treasurer. 

Bondholders’ Protective Committee for Worcester Investment Trust (2-535), 
60 State St., Boston, a committee calling for deposits of certain first mortgage 
6% sinking fund gold bonds in a proposed plan of re-organization or re- 
adjustment of The Worcester Investment Trust, 18 Oliver St., Boston, the 
issue amounting to $780,500. Stock of the original issuer consisted of 7 ,000 
shares of first preferred $7 cumulative; 1,450 shares of second preferred $6 
non-cumulative; and 5,000 shares of common. Committee members are: 
Philip S. Dalton, Francis Peabody, and Hollis T. Gleason, Boston; and 
Heywood H. Whaples, Hartford, Conn. Hollis T. Gleason is Secretary 
of the Committee. 

Consolidated Funds Corp. (2-536), Wilmington, Del. and Jersey City, N. J., 
a Delaware investment corporation, proposes to issue 100,000 shares of $50 
series prior preferred stock; 100,000 shares of $5 series prior preferred stock 
500,000 shares of class A stock and 500,000 shares of common stock at a 
total aggregate price of $11,021,000. Among officers of the company are: 
Davis M. Milton, President; E. C. Huntington, Jr., Vice-President; Ralph 
E. Still, Secretary-Treasurer, all of New York. 

Noteholders Protective Committee (2-537), Richmond, Va., calling for de- 
posits of notes first deed of trust on real estate, Henrico County, Va. for 
Hillcrest, Inc., a Richmond real estate corporation in a plan of re-organiza- 
tion or re-adjustment, the issue amounting to $198,000, face value. Mem- 
bers of the committee are: Thomas 8S. Bowles, L. C. Jones, and Mrs. Leola 
B. Walling. Person authorized to receive notices is Allen G. Collins, 
1210 Mutual Bldg., Richmond, Va. 

Oyster Harbor, Inc. (2-538), Boston, a Massachusetts corporation, owning 
and developing real estate and operating golf club and recreational activities 
incidental thereto, proposes to issue first mortgage bonds of $350,000. 
Among officers are: Forris W. Norris, Cambridge, Mass., President; and 
Walter T. Belcher, West Medford, Mass., Secretary-Treasurer. 

Green Bay Building Corp. Re-adjustment Committee (2-539), Green Bay, 
Wis., calling for deposits of first and second mortgage bonds and non-par 
common stock of an aggregate face value of $376,003.50 in a re-adjustment 
plan for Green Bay Building Corp. which had purchased land and awarded 
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contracts for a theater and commercial building which was under a 25-year 
lease to Green Bay Amusement Enterprises, Inc., a subsidiary of Midwesco 
Theaters, Inc. (a Fox Film corp., subsidiary). Original issuer held 10,000 
shares of preferred stock and 3,500 shares of common stock. Members of 
the committee are: Henry B. Cleereman; William E. Riley; Fred O. Schuette; 
Jules M. Parmentier, and A. B. Turnbull, all of Green Bay; and L. H. 
Joannes, DePere, Wisconsin. Person authorized to receive notices is Henry 
B. Cleereman, P. O. Box 75, Green Bay, Wis. 


In making public the above lists the Commission said: 
In no case does the act of filing with the Commission give to a security 
the Commission's approval or indicate that the Commission had passed 
on the merits of the issue or that the registration statement itself is correct. 
a 


Eighteen Money Experts Listed By Irving Fisher— 
Yale Professor Names Those Who Understand the 
“Real Meaning” of the Term—Prof. Sprague and 
Col. Ayres Omitted from List—Messrs. Warren, 
Rogers, Kemmerer and Vanderlip Included. 


Prof. Irving Fisher of Yale University has listed only 18 
men in the world “who understand the real meaning of 
money’’ in response to a request by the Consumers Guild 
of America, which made public his list on Dee. 25. It was 
noted in the New York ‘“Times’’ of Dec. 26 that Prof. 
Fisher does not include himself, the guild points out, nor 
does he include Professor O. M. W. Sprague, who recently 
resigned as adviser to the Treasury, or Colonel Leonard P. 
Ayres, Vice-President of the Cleveland Trust Co., a “‘most 
widely quoted authority.’’ 


From the ‘“Times’’ we also quote: 

Prof. Fisher, internationally known as an economist, as the author of 
‘Fisher's Market Basket’’ and as an advocate of the commodity dollar, 
referred in a recent address to the few monetary economists who understood 
money. The Consumers Guild of America, through its President, E. C. 
Riegel, asked him to name ‘“‘the 10.”’ 


List Is Not Complete. 


“I have your letter of Dec. 7 in which you ask me to list the ‘10 persons 
in the world who understand the real meaning of money’,’’ Prof. Fisher 
wrote in reply on Dec. 15. ‘‘I think I said ‘very few’ rather than ‘10,’ and 
I would rather not try to make any complete list. In fact, I could not do so. 

‘In the United States, in listing those who understand the real meaning 
of money, I would include among professional academic monetary econom- 
ists at least the following: 

Prof. Harry G. Brown, University of Missouri. 

Prof. G. F. Warren and Prof. F. A. Pearson of Cornell University, 
Ithaca, N. Y. (Prof. Warren is monetary adviser to President Roosevelt). 

Prof. J. Harvey Rogers of Yale University, New Haven, Conn. 

Prof. Willford I. King, of New York University, New York City. 

Prof. John R. Commons of the University of Wisconsin, Madison, Wis. 

Dr. Warren M. Persons, 40 Fifth Avenue, New York City. 

Prof. Edwin W. Kemmerer, of Princeton University, Princeton, N. J. 

Prof. Cyril James, of the University of Pennsylvania, Philadelphia. 

Prof. John H. Williams, of Harvard University, Cambridge, Mass. 

Prof. Jacob Viner of the University of Chicago, Chicago, Ill. 

“There are doubtless several others whose names do not happen to 
occur to me just now, as well as still others, especially among younger 
economists, whom I do not even know. 

“Among the bankers are: Mr. Frank A. Vanderlip and Mr. George 
LeBlanc. There are also some business leaders. : 


Foreign Economists Listed. 


‘“‘Among the foreign academic monetary economists there are Keynes 
of England, Cassel of Sweden, Frisch of Norway, Von Schulze Gavernitz 
of Germany, and among bankers, Reginald McKenna of England. 

“If you publish this list as from me, please quote the above fully.” 

Frank A. Vanderlip is a former President of the National City Bank. 
George LeBlanc, a former Vice-President in charge of foreign exchange 
of the Equitable Trust Co., has frequently advised Senator Elmer Thomas 
of Oklahoma and was one of the organizers of the movement which recently 
brought Father Charles E. Coughlin of Detroit to New York to speak at a 
mass meeting at the Hippodrome in defense of President Roosevelt's mone- 
tary policies. 

The only toreign banker named by Prof. Fisher is Mr. McKenna, Chair- 
man of the Midland Bank, Ltd., of London. The other Londoner on the 
list is J. M. Keynes. 

Prof. Gustav Cassell is one of the foremost economists of Sweden. Ragnor 
Frisch is Associate Professor of Economy and Statistics at the University 
of Oslo. He has been a visiting lecturer at Yale. Prof. Gerhardt von 
Schulze Gavernitz is head of the scientific department of the Institute 
for Intellectual Co-operation of the League of Nations. He has lectured 
at Yale. 

Questions Sent to Eighteen. 


Mr. Riegel announced that the Consumers Guild of America had prepared 
15 questions on money which it was mailing to the 18 auvhorities named, 
and from the replies a symposium would be compiled and mailed to every 
member of Congress. 

“Everybody is talking ‘money’, yet no one seems to understand the 
meaning of it,’ said Mr. Riegel. ‘‘Prof. Fisher's list of 18 may make the 
world seem poverty-stricken in monetary knowledge, yet we are grateful 
for at least a few to turn to in this fog. Frank Vanderlip has said that ‘the 
American people are economic illiterates.’ Now he finds himself listed 
with the intelligentsia. I am looking forward with especial interest to his 
response to the questions.” 


-— 
a el 





Purchase of $800,000,000 in Preferred Stock and Capi- 
tal Notes in Approximately 4,500 Banks Authorized 
By RFC—Offering of 244% Debentures to Banks 
Issuing Preferred Stock to RFC—99% of Banks 
in Country Members of Federal Deposit Insurance 
Corporation—Statement by Jesse H. Jones. 

It was made known on Dec. 31 by Jesse H. Jones, Chair- 
man of the RFC that the latter had authorized the purchase 
of more than $800,000,000 in preferred stock and capital 
notes in approximately 4,500 banks. At the same time it 
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was announced that to these banks the Corporation was 
offering its 244% debentures, maturing Dec. 15 1935. 
Chairman Jones likewise stated that as a result of the pre- 
ferred stock purchases, approximately 99% of all the banks 
in the United States are members of the FDIC. 

Regarding the offering of debentures, as above, it was 
noted in a Washington account (Dec. 31) to the New York 
‘“Times’’: 

If such an offer were widely accepted, it would open up a market for 
RFC debentures which have heretofore been sold to the Treasury, and 
thereby reduce demands on the Treasury for cash. 

Banks with surplus not otherwise invested, also would receive from 


the RFC 2% interest, which would match against the 5% rate carried 
by the preferred stock or capital notes they have sold to the RFC. 


Additional information to the effect that the RFC had 
made authorization of $823,000,000 for the purchase of pre- 
ferred stock or capital notes in 4,524 banking institutions 
throughout the country was contained in a Washington dis- 
patch, Jan. 2, to the ‘“Times.”’ 

The following is the statement given out under date of 
Dec. 31 by Chairman Jones. 


The RFC has authorized the purchase of more than $800,000,000 in 
preferred stock and capital notes in approximately 4,500 banks. This has 
been made possible through the leadership of President Roosevelt and the 
co-operation of governmental] and State agencies, and the banks themselves. 

One result of these investments is that approximately 99% of all banks 
in the United States are to-day members of the FDIC and each individual 
deposit in these banks is fully insured up to $2,500. 

It is the purpose of the RFC to continue its preferred stock program 
until all banks in the United States have had an opportunity to put them- 
selves in a strong capital position. The strengthening of the capital 
structure of banks, together with Federal Deposit Insurance, should dispel 
all fear of depositors and give bankers courage to go forward in making loans. 

Credit must be available if agriculture and industry are to prosper. 
Many banks are endeavoring to make loans, but some are continuing to 
force collection of the so-called slow loan, regardless of how secure the loan 
may be. This procedure must necessarily have a bad effect upon the 
market value of the security, regardless of its character, as well as upon 
the morale of the borrower. We must have confidence, not only in the 
President, but in our country and our values. 

As a means of co-operating with the banks which have issued preferred 
stock to the RFC despite their large surplus investment funds, the RFC 
is offering them its 24% debentures. This offer was made in the follow- 
ing telegram: 

To those banks from whom we are buying preferred stock or capital 
notes that have surplus funds for temporary investment we are offering 
our 2% % debentures, maturing Dec. 15 1935. These debentures are fully 
and unconditionally guaranteed both as to interest and —— by the 
United States and are exempt principal and interest from all taxation 
— surtaxes, estate, inheritance and gift taxes now or hereafter im 
by the United States or by any Territory dependency or possession thereof 
or by any State, county, municipality or local taxing authority. Please 


advise if you wish to invest the proceeds of your preferred stock sale in 
these debentures. 


Chairman Jones was reported as stating on Jan. 2 that 
every application received up to and including Jan. 1 from 
banks which sought to strengthen capital structures to 
avail of the temporary insurance fund had been acted upon. 
Washington advices (Jan. 2) to the New York “Times’’ 
went on to say: 


It is the intention, however, to extend this aiding of banks to facilitate 
loans by them for advancement of the recovery program, and to qualify 
them for participation when the permanent insurance fund begins opera- 
tion on July 1. 

It also was revealed at the RFC that while the capital notes it pur- 
chased in State banks do not carry voting power, as in the case of pre- 
ferred stock, the RFC in its contracts with State banks not members of 
the Federal Reserve retained the privilege of making an examination at 
least once a year of each bank's affairs at the time of the State examination. 

Thus for the first time, except while the regulations set up during the 
National banking holiday existed, the Federal Government will possess 
a measure of supervision over many State non-member banks, as well as 
over those in the Reserve System. 


“Good Management’ Stressed. 


Mr. Jones emphasized that in using its voting powers through pre- 
ferred stock ownership, or any supervisory authority carried by its pos- 
session of capital notes, the RFC intended to have just as little to do with 
a bank’s management as good business would permit. 

“Of course, we are responsible for this money,’’ he added. referring 
to the huge authorization for preferred stock and capital note purchases. 

He said that the RFC held the majority voting power in only a small 
percentage of the banks in which it had bought preferred stock and that 
the Board of Directors had been so busy trying to get banks equipped for 
deposit insurance that it had not had time to give much consideration to 
the exercise of its voting rights. 

Of the total authorization for purchases of preferred stock or capital 
notes, $248,373,000 are for 3,391 State non-member banks. Applications 
from all types of banks total 4,970. 


Questions of Cummings in Post. 


The question of the extent to which the RFC might use its voting power 
came up with reports that Walter J, Cummings, now Chairman of the 
FDIC, might become Chairman of the Board of the Continental Illinois 
National Bank and Trust Co. of Chicago. 

In this bank the RFC authorized the purchase of $50,000,000 in pre- 
ferred stock, a clear voting control, since the common stock would be 
$25,000,000. 

The bank's directors were understood to have decided on another man 
for the Chairmanship and Mr. Cummings was pictured as the one suggested 
by the RFC, 

Chairman Jones said that the RFC had no candidate. but that the 
name of Mr. Cummings had been mentioned. He added that a com- 
mittee of the bank’s directors would come here next week to talk over the 


matter with the RFC and other Government officials and perhaps reach 
a decision. 
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Monthly Statement of RCC for December—Outstand- 
ing Loans on Dec. 31 Totaled $67,344,352—Fourth 
Distribution of $2,220,606 Made Dec. 30. 

The Railroad Credit Corpora ion has been able to make 
return distributions to participating carriers of $7,425,992, 
equal to 10% of the Fund created by the agreement to pool 
the proceeds to March 31 1933 of the rate increases allowed 
by the Inter-State Commerce Commission in Ex Parte No. 
103, according to the financial statement of the Corporation 
as «f Dec. 31 1933, which was filed today (Jan. 6) with the 
Inter-State Commerce Commission. The Corporation, in 
announcin’ this, added: 

The distributions have been made in four installments, the fourth and 
latest having been made on Dec. 30, at which time $2,220,606 or 3% was 
repaid. 

The 1933 contributions to the pool totaled $23,187,720, representing 
the emergency revenues earned between Nov. 1 1932 and March 31 1933, 
while loans aggregated $25,549,349. As the lending period terminated 
May 31, 1933, the Corporation has since that date been liquidating its 


affairs, to the end that it may return to participants their respective con- 
tributions. 


E. G. Buckland, President of the Corporation, in a letter 


accompanying the report and addressed to the participating 
carriers, Says: 

The total loans made by the Corporation aggregated $73,691,368, as 
against the balance outstanding Dec. 31 of $67,344,528.65. The differ- 
ence represents cash payments of $1,571,481.43, realizations from col- 
lateral of $558,006.32, and distribution credits of $4,217,351.60. The 
outstanding loans mature at various times through the years 1934 and 1935; 
and while, if necessary, they are subject to renewal for an additional period 
of not exceeding two years, in the discretion of the Corporation, it is the 
practice to require a curtailment of principal where the obligation cannot 
be fully discharged. 

Funds for distributions are available only from collection of principal 
of and interest on loans. Although the interest rate is well below commer- 
cial levels, being 2% per annum at present, the aggregate collections have 
been $1,723,324.58. 

In the seven months’ period ending Dec. 31 1933, the Corporation’ has 
been able to distribute 10% of the contributed fund. Such distributions 
required cash payments to non-borrowers of $3,063,344.76, and creditsJon 
the accounts of those indebted to the Corporation of $4,362,647.95, a total 
liquidation of $7,425,992.71. 


Following is the Corporation’s statement of conditions as 
of Dee. 31: 


THE RAILROAD CREDIT CORPORATION. 


Report to Inter-state Commerce Commission and Participating Carriers 
As of Dec. 31, 1933. 


Jan. 6 1934 


Assets. 

Investment in affiliated companies—loans outstanding._.. $67,344,528.65 
i atniticcanndtdd-medniinnaaue tli é date ebiebientbtbhe 255,129.17 
PN I I ie tach elie ccd ii ta tig edicts sd tach ab sedi tn eee 25.00 
Special deposit—reserve for tax refunds________._...---- 547 762.50 
Miscel. accts. receivable—due from contributing carriers _ _ 76,527.16 
I I ss hh Bariais a aced ekg he mani mae bam 252.557 .27 
SE IE So aeipninGtiven kt en cua ccameceducawes 190,643.18 

a nce ace cn dated beta tidnbihcts awd wendaedua eka $68,667 172.93 

Liabilities. 

Non-negotiable debt to affiliated companies-_-_--._...---- *$66 606,358.76 
IN Gc se a siecle cal Scie hath aan dp Salas ete a eect 2,059,614.17 
S.C su tcaner alent nadeeekbadnade denne eaels 1,200.00 

PO i aia: St bas a gn ah iar leith chia me cs ie dls Da ak a mec ano ca $68,667 ,172.93 


* Emergency revenues to Dec. 31 1933 


$75,424,524.16 
Less refunds for taxes 


$1,392,172.69 





Less distributions Nos. 1—4-__.-._------- 7 425,992.71 8,818,165.40 
$66 606,358.76 
Approved: Correct: 
E. R. WOODSON, ARTHUR B. CHAPIN, 
Comptroller. Treasurer. 
Washington, D. C., 
Jan. 2 1934 
No. 22. 


<p 
—_— 





C. C. Davis Announces Reorganization of AAA—New 
Administrator Replaces Peek Appointees by Ad- 
herents of Secretary Wallace—Eight Sections 
Discontinued—Changes Described as Making for 
Efficiency. 


Thorough reorganization of the Agricultural Adjustment 
Administration to enable it “to deal more effectively and 
directly with major problems confronting American agri- 
culture” was announced on Jan. 1 by Chester C. Davis, 
who recently succeeded George N. Peek as Administrator. 
Press dispatches from Washington said that virtually every 
official who had been appointed by Mr. Peek was removed. 
Eight sections of the AAA were entirely eliminated, while 
other Peek appointees were replaced by men known to 
sympathize with the policies of Secretary Wallace, Assistant 
Secretary R. G. Tugwell and Mr. Davis. The new Ad- 
ministrator, in his official announcement, said that since the 
first rush of the emergency is over it is possible to institute 
economies in personnel. He added that the pending transfer 
to the National Recovery Administration of many codes for 
industries of “‘remote interest to the farmer also will enable 
the AAA henceforth to concentrate its efforts intensively 
upon problems of the most pressing and immediate concern 
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to agriculture. Most essential of these are adjustments in 
production needed to attain and maintain increased farm 
income.” 


The press release issued by the AAA on Jan. 1 detailed 
the changes, in part, as follows: 


Administrator Davis who, after long service to agriculture, was appointed 
two weeks ago to succeed George N. Peek, to-day announced the selection 
of three assistant administrators. They are Victor A. Christgau, H. R. 
Tolley, and Alfred D. Stedman. 

Mr. Christgau will be in direct charge of the Commodities Division. This 
Division is established to take over the functions of the Production Division 
and certain retained sections of the Processing and Marketing Division. 

To aid him in direction of the new and important Commodities Division, 
Mr. Christgau will have two assistants. They are Jesse W. Tapp of 
Henderson, Ky., and D. P. Trent, Director of Agricultural Extension in 
Oklahoma since 1927. Mr. Trent is appointed to aid Mr. Christgau in 
the direction of all the production adjustment programs for wheat, cotton, 
corn and hogs, dairying, and other farm -products, which have been started 
or are being considered. Mr. Tapp will assist in directing marketing agree- 
ments and such codes as are not transferred to the NRA. 

Mr. Christgau is a former Representative in Congress from Minnesota, 
a graduate of the Minnesota College of Agriculture, and an overseas veteran 
of the World War, and has worked in close co-operation with Secretary 
Wallace and Mr. Davis since the AAA was organized. The work of the 
whole Administration will revolve around the Commodities Division. 

Mr. Tapp has been in charge of the general crops section and will con- 
tinue in charge in addition to his new duties. He was formerly secretary 
of the New England Research Council. 

Mr. Trent has been connected with the Extension Service in Oklahoma 
since 1919, is a graduate of the Oklahoma Agricultural and Mechanical 
College, and has been prominent in agricultural affairs of the Southwest 
for years. 

H. R. Tolley of Berkeley, Calif., dean of the agricultural economists in 
the Department of Agriculture, and Director of the Giannini Foundation, 
is appointed to head a new Planning Division. 

In this capacity Mr. Tolley will work out an alignment of different 
production-adjustment plans, assisting Mr. Davis in maintaining a general 
advance along the broad front of agriculture. With 15 years’ service in 
the Department of Agriculture, Mr. Tolley will correlate activities of the 
AAA with those of other branches of the Department of Agriculture. The 
replacement crops section, headed by Joseph F. Cox, will be placed in the 
Planning Division. 

The general reorganization has made possible the discontinuance of eight 
sections, due either to elimination of their duties by transfer of codes, to 
the merger of the Processing and Marketing Division with the Production 
Division to constitute the new Commodities Division under Mr. Christgau, 
or to other reasons. 

Discontinued Sections. 

The discontinued sections are: Food products, fisheries, beverages, 
foreign trade, imports, code analysis, special commodities, and the office 
of the Administrative Officer. The special commodities section is trans- 
ferred to the Comptroller's Office. Major Robert M. Littlejohn, loaned 
by the United States Army to head that Section, is expected to return to 
the army when the work of the section has been completed. These changes 
are expected to make possible the contraction of personnel into a more 
economical effort in direct relation to agriculture. 

Twelve of the sections will be continued under the direction of their 
present section chiefs. ‘‘It is in these sections,’’ Mr. Davis said, ‘‘that the 
major programs undertaken or being considered by the Administration, 
originate. They are our working units, where the immensely important, 
painstaking, and arduous enterprises for assistance to farmers are proposed 
and developed. The service to agriculture of these section chiefs and their 
assistants, and that of the Consumers’ Counsel in behalf of the consumers 
of the country, has been of high character and sincere devotion to duty.”’ 

Sections To Be Continued. 

Sections which will continue under the direction of these chiefs are: 
Cotton, Cully A. Cobb; Tobacco, John B. Hutson; Wheat, George E. 
Farrell; Corn and Hogs, Dr. A. G. Black; Dairying, Acting Chief J. H. 
Mason; General Crops, Jesse W. Tapp; Sugar and Rice, A. J. 8S. Weaver; 
Cattle and Sheep, Harry Petrie; Replacement Crops, Joseph F. Cox; Meat 
Processing and Marketing, Guy C. Shepard; Grain Processing and Market- 
ing, Frank A. Theis, and Contract Records, W. B. Jenkins, with Dr. 
Frederic C. Howe as Consumers’ Counsel. 


United Press advices from Washington on Jan. 1 added 


the following information regarding the changes in the AAA. 

Peek disciples to go included: 

Smith W. Brookhart, AAA foreign trade expert, who spent considerable 
time giving optimistic interviews about Soviet trade possibilities. The 
former Senator from Iowa is expected to join Mr. Peek in foreign trade 
studies. 

General William I. Westervelt, Chief of the Marketing and Processing 
Section, who went back to Chicago and Sears, Roebuck & Co. He left his 
lucrative mail order house position at Peek’s behest last spring. 

James D. Dole, Hawaiian pineapple ‘‘king,’’ who abdicated as Chief of 
the Food Division. 

Oscar Johnston, Chief of the Finance Section and cotton planter from 
Scott, Miss., who said he wanted to devote all his time to the cotton program. 

Several lesser lights also were removed, together with about 100 assistants 
and clerks, in what Chester C. Davis, the new Administrator, said was an 
efficiency move. Davis closed the food products, fisheries, beverages, 
foreign trade, special commodities, imports, code analysis and administra- 
tive sections, all of which had been organized by Peek. 


—" 





Deposits Up to $2,500 in 13,423 Banks Insured in Fed- 
eral Deposit Insurance Corporation—Report Sub- 
mitted to President Roosevelt by Chairman 
Cummings. 

In a report to President Roosevelt under date of Jan. 1, 
Walter J. Cummings, Chairman of the FDIC indicated that 
deposits up to $2,500 had been insured in 13,423 banks; 
97% of the total number of deposits are insured in full, 
he said. According to Chairman Cummings 141 banks 
were found ineligible for insurance. His letter to President 
Roosevelt follows: 


Washington, D. C., Jan. 1 1934. 
Dear Mr. President: 
Pursuant to your request I have the honor to submit to you a brief 
report of the work of the FDIC. 


chronicle 61 


We have insured 13,423 banks. The insurance covers deposits up to 
$2,500 until July 1 1934, when the permanent provisions of the Act become 
operative. 

A careful survey shows that 97% of the total number of depositors 
are insured in full. 

We found 141 banks ineligible for insurance. A number of them may 
be insured by making certain corrections. In other words, approximately 
1% of the applying banks could not qualify. This remarkable record was 
due to the assistance given by the RFC by the purchase from banks{of 
preferred stock and capital notes. 

I believe that the insuring of bank deposits will not only be of incal- 
culable value in restoring public confidence in the nation’s financial in- 
stitutions now strengthened, but that it will be of tremendous assistance 
in hastening the return of prosperity. 

It will banish the fear of the depositor as to the safety of his money 
and, from the banker's point of view, the elimination of the possibility 
of sudden and heavy withdrawals will make possible the expansion of 
credit for legitimate purposes. ° 

The Federal Government has subscribed $150,000,000 to the capital 
of the FDIC, the Federal Reserve Banks have subscribed $140,000,000 
and in assessments the corporation has received over $37,000,000, making 
a total of $327 ,000,000 available funds for immediate use of the corporation. 

I should like to express my real appreciation of the untiring efforts 
and close co-operation shown by the other two directors of the corporation, 
Mr. J. F. T. O'Connor, Comptroller of the Currency, and Mr. E. G. 
Bennett. 

The immediate task you entrusted upon your directors has been accom- 
plished. We now direct our efforts to the advances of a great work— 
protect deposits and permit banks to function as useful instruments in 
the recovery program. 

Thanking you for the opportunity to serve in this way, I am, 

Very sincerely yours, 
WALTER J. CUMMINGS, Chairman, 
President Roosevelt’s reply follows: 


The White House. 


Washington, D. C., Jan. 1 1934. 
My Dear Mr. Cummings: 


I congratulate you and Mr. Bennett and Mr. O’Connor because you 
have in these few months accomplished with complete success a gigantic 
task which the pessimists said could not possibly be done before Jan. 1. 


That 97% of the bank depositors of the nation are insured will give 
renewed faith. 


I am also happy to know of the fine co-operation given to you by the 
RFC. 
Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


From a Washington dispatch (Jan. 1) to the New York 
‘“Times,’’ we take the following: 

On Nov. 22 there were 16,140 banks of all kinds in the country. Of 
these 2,083 were on a restricted basis. Of the 14,057 unrestricted, 566 
were mutual savings banks. On that basis about 954% of all the unre- 
stricted banks are now members of the insurance corporation. 


Some Banks Already Protected. 

A number of banks did not apply for membership in the corporation 
for one reason or another. Some were operating in areas where State 
insurance already existed and did not see fit to duplicate this protec- 
tion. Many mutual savings banks, due to their special character, did 
not apply. 

Thus, it was pointed out to-night, if banks already insured under State 
laws and banks otherwise protected were eliminated from the total, vir- 
tually every unrestricted bank in the country was now carrying the Federal 
corporation’s protection for its small depositors. 

The restricted banks, if otherwise able to qualify, are permitted to 
carry insurance on their free deposits. National banks and State banks 
members of the Federal Reserve System are compelled to be members 
of the corporation. With other banks the insurance is optional. 

Beginning July 1, when the temporary insurance expires, a permanent 
plan goes into effect. This will guarantee all deposits up to $10,000 in 
full; 75% of deposits from $10,000 to $50,000, and 50% of deposits in 
excess of $50,000. 

ee 


Bank in Englewood, Ill., Member of Federal Reserve 


System, Declines to Join Federal Deposit Insur- 
ance Plan. 


On Jan. 2 Associated Press advices from Washington 
stated: 


Walter J. Cummings, Chairman of the FDIC, said with satisfaction 
to-day, that only one Federal Reserve member bank had refused to become 
a part of the system of guaranteed deposits. 

All the others and more than 7,000 State non-member banks were under 
the protection of the insurance plan, which until July 1, guarantees all 
accounts of $2,500 or less, and which, thereafter, will cover deposits of 
an even larger amount. 

As for the one staying outside, the First National of Englewood, IIl., 
officials expect prompt settlement of its case when the time comes. Unless 
it changes its mind by July 1 and buys its allotted share of Deposit Corpo- 
ration stock the law compels the Federal Reserve Board, Governor Black 
said to-day, to expel it from the Reserve System. 

—_—_————— 


Protection Under Deposit Insurance Provisions of 
Glass-Steagall Bank Act—Analysis by National 
Industrial Conference Board. 

The temporary guaranty of deposits that is to prevail 
from January to July 1934, under the provisions of the 
Banking Act of 1933, will in case of bank suspension, said 
the National Industrial Conference Board, provide for im- 
mediate payment in full of 96.5% of the accounts and on the 
average for payment of 14.9% of the amounts credited to 
the remaining accounts. The permanent system to be in- 
augurated in July 1934, will provide for payment in full of 
99.3% of the accounts and for payment of 64.8% of the 
amounts credited to the remaining accounts. 

These conclusions made public Oct. 22 were reached by 
the National Industrial Conference Board in an analysis of 
igures compiled by the Federal Reserve Board showing the 
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deposit accounts of licensed member banks of the Federal 
Reserve System in May 1933. The Board went on to say: 

These banks contained about 80% of the deposits in all operating be uks 
in the United States. Some of the non-member banks will no doubt avail 
themselves of the deposit guaranty provided by the banking law of 1933. 
Their addition will swell the number of accounts fully insured more than 
the amounts credited to them. The extent of the protection afforded to 
larger accounts would not be greatly altered. 

The investigations of the Federal Reserve Board showed that 96.5% of 
all accounts were for amounts less than $2,500, and that such accounts 
contained 23.7% of bank deposits. Accounts of over $50,000 numbered 
only 1-10 of 1% of all accounts but contained 44.6% of the deposits. 

Average accounts were $663 in National banks and $1,069 in State 
member banks. Exclusive of the Second Federal Reserve District, New 
York, the average for National banks was $586 and for State member 
banks $623. The State member banks are predominantly the strong 
banks of the State systems with large deposits. About 1,700 member 
banks in New England and the Middle Atlantic States have deposits of 
over $13,300,000,000 in a total of $23,500,000,000, while the remainder 
of the deposits is found in about 3,800 banks in other parts of the country. 
Moreover, the two sections named have $7,100,000,000 of the total of 
$10,500,000,000 in accounts of over $50,000. The Middle Atlantic division, 
which includes the financial center of the nation accounts for nearly one- 
half, 49%, of all bank deposits. The proportion of the deposits represented 
by accounts of $2,500 or less is only 17.6%. In no other division is this 
proportion less than one fourth, and in two divisions, East South Central 
and Mountain, it exceeds one-third. On the other hand, in the Middle 
Atlantic division 55.6% of the deposits fell to accounts exceeding $50,000 
each. Such accounts represented 39.4% of deposits in the East North 
Central division and exceeded one-third of the deposits in New England 
and in the West North Central division. Where such accounts were rela- 
tively least numerous, in the East South Central division, they repre- 
sented less than one-fourth, 23.4%. of the deposits. 

The temporary insurance guaranty effective January to July 1934, 
promises 100% protection for the first $2,500 or less of all deposit accounts. 
Averaged for the entire deposits reported by the Federal Reserve Board 
this would protect deposits to the extent of over 35%. ‘The permanent 
guaranty effective July 1 1934, is at once more generous and more com- 
plicated. All accounts under $10,000 are to be protected 100%; accounts of 
$10,000 to $50,000 are to be protected 100% on the first $10,000 and 75% 
on the excess over $10,000; accounts of over $50,000 receive 100% pro- 
tection on the first $10,000, 75% on the next $40,000 and 50% on the 
excess over $50,000. Averaged for all deposits reported by the Federal 
Reserve Board, this would give a protection of 78.7%. By geographic 
divisions this computed extent of protection varies from 73.6% in the 
Middle Atlantic division to 88.3% in the East South Central division. 

SS 


We Are Entering a New Era, President Roosevelt Says 
in Letter to Mrs. Grace Poole—‘‘Have Crossed the 
Threshold’’ and Have Opportunity to Improve 
Conditions for 120,000,000 People, He Adds. 

President Roosevelt, in a letter written on Dec. 28 to 

Mrs. Grace Morrison Poole, President of the General 

Federation of Women’s Clubs, declared that ‘‘we enter upon 

the new year with a realization that we have crossed the 

threshold of a new era. We have the opportunity of improv- 
ing conditions and making our country a better home, materi- 
ally and spiritually, for more than 120,000,000 people.” 

The letter reads as follows: 


The dawn of a new year always is a challenge. It suggests new oppor- 
tunities. It is characterized by inventories, accountings of past perfor- 
mances, making of new estimates and resolutions. 

We enter upon the new year with a realization that we have crossed the 
threshold of a new era. We have the opportunity of improving conditions 
and making our country a better home, materially and spiritually, for more 
than 120,000,000 people. 


To do this will require the concerted aid and continued efforts of many 


forces—of government, Federal, State and local; of social, spiritual, 
industrial and financial agencies. 


I welcome this opportunity to express my thanks for the splendid co- 
operation which you and members of the General Federation of Women’s 
Clubs have given to me and the Government. 

Your support of the measures initiated by the Government to end the 
terrible depression and to establish social justice and economic security for 


all of our people has been and is a real influence for the good we have been 
able to accomplish. 


I ask that we, men and women of the present and the new generations, 
continue to work together. With such united effort, we can attain strength 


and force necessary to cure existing ills and give us a new national health 
and prosperity. 
— 


Federated Textile Industries, Inc. (Successor to the 


Silk Association of America, Inc.) Elects New 
Officers. 


Paul C. Debry was elected President of the Federated 
Textile Industries, Inc., successor to the Silk Association 
of America, Inc., at the first meeting of the board of direc- 
tors of the new organization held on Dec. 29. G.H. Conze 
was elected Vice-President, and Ramsay Peugnet, Executive 
Vice-President and Treasurer. I. L. Blunt will act as Secre- 
tary. 

Applications for membership as affiliated associations were 
accepted from the following groups: Broad Goods Weavers 
Association, Fashion Fabrics Council, Ribbon Manufacturers 
of America, Tie Fabrics Association, Silk Thread and Floss 
Industry, Thrown Yarn Council, Woven Label Manufac- 
turers Association. All former members of the Silk Asso- 
ciation who are not connected with any of the affiliated 
associations will be eligible for associate membership in the 
Federation. 

The executive committee of the new organization will 
comprise: Paul C. Debry, Duplan Silk Corporation; G. H. 
Conze, Susquehanna Silk Mills; B. Edmund David, David 
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Silks, Inc.; Irving Levy, Century Ribbon Mills, Inc.; Ram- 
say Peugnet, formerly Executive Vice-President of the Silk 
Association. 
omen mensase 
W. E. Humphrey Carries Presidential Removal Order 
to Court—Former Federal Trade Commissioner 


Contends Roosevelt Action Was Without Warrant 
of Law. 

William E. Humphrey, former member of the Federal 
Trade Commission who was removed by President Roosevelt, 
filed a petition in the United States Court of Claims on 
Dec. 28 attacking the President’s right to remove him be- 
cause their minds do not “go along together.’”’ Mr. Hum- 
phrey contended that the removal was without warrant of 
law and was void. A Washington dispatch of Dec. 28 to 
the New York “Times” outlined his contentions as follows: 

The ‘‘supposed vacancy’’ to which George C. Matthews was appointed 
on Oct. 27 does not exist and he is wrongfully possessed of the ‘‘powers, 
privileges and emoluments of the office,’’ Mr. Humphrey says in contending 
that $1,251.39 as salary is due him and unpaid from Oct. 8 to Nov. 30, 
besides that for December. William J. Donovan, former Assistant 
Attorney-General, is counsel for the plaintiff. 

A member of Congress for 14 years, Mr. Humphrey, a Republican, was 
appointed to the Commission by President Coolidge in 1925, reappointed 
by President Hoover for a seven-year term ending Sept. 25 1938, and on 


Oct. 7 was removed by President Roosevelt, who had attempted to per- 
suade him to resign. 

Mr. Humphrey contended that Congress intended the Commission 
to be ‘‘an independent semi-judicial body at all times,’ the members of 
which were subject to removal by the President only for ‘‘inefficiency, 
neglect of duty or malfeasance in office.’’ 

President Roosevelt expressed only his feeling that the work of the 
Commission ‘‘can be carried out more effectively with the personnel 
of my own selection,’’ and acknowledged that no reflection upon the Com- 
missioner was involved. 


Mr. Humphrey told the Commission that he refused to recognize as 
valid the President's order of removal, and asked for a statement of the 
Commission's reasons, if any, should it decide to deny him the right to 
participation in its deliberations. The Commission informed him that 
it had ‘‘recognized the validity of the Executive order.”’ 

The Government has 40 days in which to file an answer presenting 
a case to be decided on its merits by the Court, or a demurrer, denying 
the existence of any legal cause of action. The only appeal from the 
Court of Claims is to the Supreme Court, where the case probably will 
be sent for ultimate decision. 

The removal by President Roosevelt of Mr. Humphrey 
as a member of the Federal Trade Commission was referred 
to in these columns Oct. 14, page 2744. 


a ee 


G. S. Ferguson Jr., Becomes Chairman of Federal 
te *# Trade Commission Succeeding Charles H. March. 

The Federal Trade Commission on Dec. 29 designated 
Commissioner Garland S. Ferguson Jr., as its Chairman 
for the year 1934, to succeed Chairman Charles H. March. 
The Commission’s announcement said that Mr. Ferguson’s 
new term as Chairman begins Jan. 1 under the Commission’s 
rotation policy, which provides that Commissioners shall 
serve as Chairman for one year in the order of their seniority. 

———<g———— 


Survey of Platinum Industry in 1933 by Charles Engel- 
hard of Baker & Co., Inc.—Gold Restrictions and 
Its Price Gyrations Stimulate Interest in Platinum. 


Surveying the platinum industry in 1933, Charles Engel- 
hard, President of Bakor & Co., Inc., points out that “the 
price gyrations of the yellow metal, together with the restric- 
tions upon its procurement for industrial purposes, have 
stimulated increased interest in the platinum group, a trend 
which is the natural outgrowth of the vogue for white metals, 
and which has been further accelerated by several striking 
demonstrations of new uses and of new methods of fabrica- 
tion.” According to Mr. Engelhard, “world consumption of 
platinum metals during 1933 can be conservatively estimated 
at 175,000 ounces, compared with approximately 75,000 
ounces in 1982.” He adds: “Reflecting the accelerated 
activity of business generally, this concurrent movement of 
the metal reaffirms the importance of platinum to industry, 
and for that matter, through the production of nitrates from 


the air, to the farm.” In part, Mr. Engelhard also says: 

Stocks of platinum which had accumulated during the depression years 
have presumably been reduced, but an accurate balance of the situation cannot 
be made at this time. Data on the Russian situation are unavailable. An 
interesting development was the report from Moscow that the Soviet Gov- 
ernment was considering the adoption of a platinum coinage for the use of 
foreigners during their stay in Russia. This report was commented on in the 
European press, but it has remained unofficial so far. 

Palladium has been an important factor in this renewed activity in the 
platinum field. The electrical industry has used it to replace gold in medium 
duty contacts, and in dentistry the while color of the platinum metal alloys 
has stimulated the replacement of gold by palladium. As the natural white 
gold, this platinum metal is winning increased acceptance for rings, watch 
cases and other fabricated jewelry. . . .- 

Activity in the rayon industry has stimulated a demand for rhodium- 
platinum and palladium alloys in the manufacture of spinnerets; platinum 
metal alloys are replacing the gold nibs in fountain pens, and the catalytic 
activity of platinum is creating a market for this meta] in new types of pocket 
lighters and in heaters for automobiles where flameless combustion is re- 
quired. Rhodium electroplates are being widely used for a non-tarnishing 
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white finish for jewelry, as well as for surfacing the five-foot reflectors of 
the new searchlights for the Navy. 


coneensemenetipeemareneee 


Loans Advanced by Federal Land Banks Used to Reduce 
or Refinance Farm Debts. 


Of the $123,174,109 loaned by the Federal Land Banks 
between May 1 and Dec. 23, 85 to 90% of the money ad- 
vanced was used by the borrowers to refinance existing in- 


debtedness, according to a statement issued Jan. 1 by the 
Farm Credit Administration, which said: 


In addition to handling first mortgage loans as usual, the Federal Land 
Banks also have loaned $59,287,526 from the $200,000,000 appropriated 
by the last Congress to relieve the pressure of farm debts. 

Since the second mortgage loan, known as a Land Bank Commissioner 
loan, when added to any other indebtedness on the farm or of the farmer 
cannot exceed 75% of the appraised, normal value of the property offered 
as security, it has been necessary for borrowers who are in debt for a larger 
amount than can be so borrowed to secure a scale-down or adjustment of 
their debts to the point where the loans will refinance all their indebtedness. 

Of the farmers securing Commissioner’s loans, 17.6% have reported 
to the FCA that their creditors granted a reduction in the amount of their 
loans before they were refinanced with a Commissioner’s loan. Of those 
obtaining such reductions, the amount of the reduction averaged 23% 
of the amounts which they owed. On the first mortgage Federal Land Bank 
loans the amount of voluntary reductions, of course, was much smaller— 
only 5.3% of the farmers obtaining such loans reported a reduction in their 
debts as a result of such loans and the average of such reductions amounted 
to 18.4% of the amount owed. Reports received late in November and 
early December indicated an increase in the percentage of farmers obtaining 
voluntary compromises with their creditors and the amounts compromised. 


— 





PWA Allots $25,000,000 to Inaugurate Purchase of Sub- 
marginal Land—Unprofitable Farms Will be Taken 
Over, Reforested and Used for Cultivation of Wild 
Birds—40,000,000 to 50,000,000 Acres to be Acquired. 


The Public Works Administration on Jan. 3 announced 
the allotment of $25,000,000 as the initial allocation for the 
removal of submarginal lands from commercial crop pro- 
duction, under a plan approved by President Roosevelt at 
the suggestion of Rexford G. Tugwell, Assistant Secretary 
of Agriculture and concurred in by Secretary Wallace. The 
program contemplates the return to forest or non-crop status 
of between 40,000,000 and 50,000,000 acres unfit for farming. 
Details will be worked out by the Departments of Agriculture 
and Interior in consultation with other agencies. The 
$25,000,000 allotment went to the Surplus Relief Corpora- 
tion, whose broad powers enable it to execute such a program. 
We quote further data on the project from a Washington 
dispatch of Jan. 3 to the New York “Times”: 


In the selection of lands, it was stated, there will be taken into con- 
sideration new lands that may be brought into cultivation under more 
advantageous circumstances. Submarginal lands taken out of production 
will be used for additions to the national domain, Indian reservations, 
national forests and parks. 

The three major areas in which it is understood the taking over of the 
worst farm lands will first be undertaken include sections of the Eastern 
Appalachian highlands and coastal plain, the cut-over timberlands along 
the Great Lakes and the arid region of the Western Great Plains 

A plan for the diversion of some of the marginal lands for the breeding 
of migratory and upland game birds was also offered by Secretary Wallace. 

With the approval of President Roosevelt, Mr. Wallace appointed a 
Committee of three to outline plans which it is believed will give immediate 
employment to several thousand men and permanent rural employment to a 
much larger number. ; 

Restoration of upland game birds, it was announced, offers an answer 
to two questions, what to do with a substantial part of the acreage taken 
out of crop production and how to increase farm income quickly and 
profitably. 

Game Birds Held Cash Crop. 

“Game birds are an annual cash crop which should yield the farmer at 
least enough to pay his taxes, and in many instances considerably more,”’ 
the Department of Agriculture said. ‘‘Full development of our game-bird 
resources should give profitable full-time rural employment to from 30,000 
to 40,000 men and utilize immediately about 15,000,000 and eventually 
50,000,000 or more acres of land.” 

The Committee named by Secretary Wallace is made up of Thomas H. 
Beck of Wilton, Conn., Chairman; J. N. Darling of Des Moines, Iowa, and 
Aldo Leopold, head of the Department of Wild Life Conservation of the 
University of Wisconsin. Mr. Darling has been a member of the advisory 
board created under the Migratory Bird Treaty Act. 


<i 
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$324,428,488 Expended for Federal Relief in Seven 
Months—H. I. Hopkins Estimates $500,000,000 
Fund Voted by Last Congress Will Be Exhausted 
in April—Relief Needs Up 6% in November, Smaller 
Rise Than in Other Depression Years. 


A total of $324,428,488 has been expended by the Federal 
Government within seven months for the relief of destitute 
unemployed throughout the country, according to Washing- 
ton advices of Dec. 31 to the New York “‘Times.”’ The last 
Congress appropriated $500,000,000 for this purpose, of 
which half was to match State and municipal relief expendi- 
tures, while the rest was to be used in emergency allotments. 
Harry L. Hopkins, Federal Relief Administrator, reported 
on Dee. 18 that relief needs and expenditures rose between 
October and November but that the increase was less pro- 
portionately than in previous depression years. We quote 
from the “Times” dispatch above referred to regarding the 
status of the relief fund at the end of 1933: 
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When Mr. Hopkins took office on May 22 it was estimated by officials 
of the Reconstruction Finance Corporation that 4,000,000 families, repre- 
senting a total of about 18,000,000 persons, were receiving relief from public 
and private funds. 

By June 30 grants aggregating $51,331,731 had been made to 45 States 
and the Territory of Hawaii. These were soon extended to include all of 
the States and four Territories. 

Discretion grants were made to States to meet emergencies with which 
they were unable to deal even in part. 

Included in the aggregate expenditures from the Federal fund were 
allotments amounting to $3,775,555 for the relief of transients, $1,721,801 
for educational programs, and $273,344 for self help and barter. 

The other allotments were expended by the States, with the approval of 
the Administrator, for direct relief, work relief and in the purchase of 
surplus foodstuffs for distribution to needy families, which began Sept. 25, 
and was taken over and carried on by the Federal Surplus Relief Corpora- 
ac. headed by Mr. Hopkins, since its creation for the purpose on 

ct. 5. 

It was announced on Dec. 29 that 114,423,733 pounds of such surplus 
foodstuffs, including flour, butter, pork, dried apples and beans, had been 
distributed to supplement and improve relief standards in various parts of 
the country. Clothing, bedding, and other necessary articles also have 
been provided, and assistance rendered to the sick in their homes. 

Mr. Hopkins estimates that the unexpended balance of $175,571,512 of 
the Emergency Relief Fund will last until April 1, but that another $100,- 


000,000 will then be required to carry on unemployment relief until June 30, 
the end of the fiscal year. 


Mr. Hopkins’ report on November relief expenditures 


was noted as follows in a Washington dispatch of Dec. 18 to 
the ‘“Times”’: 


Preliminary reports for 135 cities and urban counties in 45 States and the 
District of Columbia, which contain 65% of the urban population of the 
United States, indicated an increase from 1,526,737 to 1,650,862, or 8%, 
in the number of families on relief. A 6% increase in expenditures from 
$35,695,851 in October to $37,852,576 in November was reported. 

Excluding New York and Chicago, reports for the remaining 133 localities 
showed an increase of 7% in number of families and non-family persons 
receiving relief, while total obligations incurred increased 11%. 

As against these figures are the seasonal increases reported for a period 
of four years prior to 1933, showing October-November changes ranging 
upward from 10% in 1932 to 29% in 1930 in the number of families on 
relief, and an increase in expenditures ranging from 17% in 1931 to 28% 
in 1932. 

In New York, between October and November of this year the number 
“en relief’ rose from 180,643 to 216,972, or 20%, with a 1% increase in 
expenditures, from $7,151,973 to $7,239,905. 

Of the 1,659,335 cases which received relief in 119 cities during November, 
447,210, or about 28%, were transferred to Civil Works projects by Decem- 
ber, Mr. Hopkins said. : 

With 4,000,000 Civil Works employed throughout the country being paid 
with Federal checks, the CWA has asked all State administrations to 
**stagger’’ pay-days to relieve banks. 


a 
Five Million Men Re-employed as Result of Public 
Works Program, Secretary Ickes Reports to 


President—Allocations Have Almost Exhausted 
$3,300,000,000 Fund—Highway Construction Well 
Advanced. 

More than 5,000,000 men have been re-employed as a 
result of the Public Works Administration program, ac- 
cording to a report to President Roosevelt submitted on 
Dec. 29 by Harold L. Ickes, Secretary of the Interior, who 
reviewed the first six months of his administration as Federal 
Emergency Administrator of Public Works. On the previous 
day (Dec. 28) Mr. Ickes announced allocations for Federal 
and non-Federal works projects totaling $83,931,892, and 
revealed that of the $3,300,000,000 public works fund 
originally appropriated by Congress all but $143,966,905 
had been allocated. The Bureau of Public Roads of the 
Department of Agriculture reported on Dec. 28 that the 
publie works highway construction was well advanced, with 
contracts being let at high speed. On Dec. 23, the Bureau 
said, there were 128,653 men at work on public highways. 

A Washington dispatch of Dec. 29 to the New York 
“Herald Tribune’’ summarized the principal features of 
Mr. Ickes’ report to the President as follows: 

The document, which supplemented his annual report on the Depart- 
ment of the Interior presented to the President on Dec. 18, reviews the 
processes of the Administration, sums up its general effects and pointe 
to the advantages gained through co-operation with the more recently 
formed Civil Works Administration. 

“A little less than six months have elapsed since we embarked upon 
a $3,300,000,000 emergency program of public works authorized by 
Congress,’’ Mr. Ickes said in presenting the report. “The total number 
of men thus re-employed by all agencies financed by PWA funds has passed 
the 5,000,000 mark. 

“Another army of men now unemployed is assured of wages this coming 
year as the result of the allotment to 10,000 projects of almost all of the 
$3,300,000,000 voted by Congress last June. On these strictly public 
works construction projects, exclusive of the CWA and the CCO projects, 
710.540 men were employed by actual count on Dec. 9. This figure 
is now approaching the million-man mark and will continue to mount as 
a result of action already taken." 

Recent surveys, according to Secretary Ickes, show a marked increase 
in the number of construction contracts resulting from PWA loans and 
grants. Work already under way on Federal projects alone involves ex- 
penditures amounting to well over $700,000,000, while on Dec. 9 additional 
project contracts were under advertisement to be awarded within 30 days. 

Simultaneously, bond purchase contracts and grant agreements were 
sent by the Administration to more than 650 non-Federal applications, 
including corporations eligible for loans under the NIRA. The total 
allotment to such non-Federal projects exceeded $600,000,000. @ 


The Secretary also pointed with price to the early steps taken in the 
attempt to eliminate slum districts and construct modern low-cost housing 
centers in their place. Approximately $50,000,000 already has been 
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apportioned for that purpose, he said, in addition to the $100,000,000 
turned over to the Public Works Emergency Housing Corporation created 
by the PWA to facilitate the project. 


ip, 


New York Supreme Court Upholds State NRA Statute 
Setting Maximum Hours and Minimum Pay—First 
Decision of Kind Grants Injunction to Union. 


The Supreme Court of New York on Jan. 2 handed down 
the first decision upholding the statute passed at the special 
session of the State Legislature incorporating the require- 
ments of the National Recovery Administration as to maxi- 
mum working hours and minimum wages. Justice William 
T. Collins gave the decision in a suit against the Independent 
Theatre Owners’ Association and its so-called “‘company 
union,’’ the Allied Motion Picture Operators’ Union, Inc. 
The Court granted to Local 306 of the Motion Picture Ma- 
chine Operators’ Union an injunction restraining the inde- 
pendent owners from violating the provisions of the code. 
It directed that the case be tried Jan. 24 “‘because of the 
importance of the issues to speed their final determination 
and to minimize any harm which the preliminary injunction 
may occasion.’’ The New York ‘‘Times’”’ of Jan. 3 added 
the following details of the ruling: 


The Court directed that the plaintiff union, which sued through its 
President, Harry Sherman, to give a bond of $15,000 to pay any damage 
the defendants may suffer if the injunction is denied eventually. Local 306 
also asks $1,000,000 damages. 

The injunction was opposed on the ground that the motion-picture 
code has not been filed with the Secretary of State, and that accordingly 
the State law incorporating the NRA program is barred from operation, 
It was also argued that in the regime of Sam Kaplan, former President, 
the plaintiff union, its officers and members had been guilty of violence. 
On this joint, Justice Collins said: 

“Those presently entrusted with the management of Local 306 pro- 
claimed the termination of the baneful if not criminal activities of the 
Kaplan regime, and announced the pursuit henceforth of lawful and ethical 

licies. egarding this element of the case, I conclude that if Local 306 

right in the present controversy the fact it has been adjudged wrong in 
ecm =“ not work a forfeiture of the enforcement and protection of 

‘The co-operation which the State extends to the Federal Government 
by Chapter 781, is more than the mere passage of a resolution pledging 
allegiance to the Federal Government,’’ Justice Collins went on. 

The Court stated that he did not regard as ‘‘fatal to jurisdiction’’ the 
omission to file the code with the Secretary of State pursuant to a section 
of the law. Justice Collins said that Section 3 ‘‘dispels any doubt as to 
the jurisdiction of this Court’’ and stated, ‘‘That the conduct of the associa- 
tion members in lowering the wages and increasing the working hours of 
its projectionists adversely affects members of Local 306 is as self-evident 
as the truism that the strength of a chain is adversely affected by a weakened 
link."’ 

Samuel Birnbaum, counsel for Local 306, sought the injunction on 
the ground that after the idenpendent theatre owners had organized last 
May, and had signed the NRA, they formed their own union and made 
a 10-year agreement with its members, after which they discharged the 
plaintiff's members, and then increased working hours and decreased pay. 

“If the President's program is to be vitalized and made efficacious, if 
it is to be more than a rostrum entreaty, then all who come within its 
purview must adhere to its mandates,’’ said the opinion. ‘‘The code seeks 
to invest the recovery program not only with lips but a heart and a con- 
science, and a strong arm to bludgeon—with legal process if need be— 
the timid, the recalcitrant, the shirker and the dodger."’ 

os 





United States District Court at Hartford Grants In- 
junction in NRA Code Case—Federal Judge Re- 
strains Enforcement on Five Connecticut Cloak 
and Suit Firms Pending Hearing Jan. 15—NRA 
Officials Question Court’s Authority. 


A temporary injunction restraining General Hugh S. 
Johnson, Recovery Administrator, the Code Authority of 
the Suit and Coat Industry, and F. S. Bergin, United States 
District Attorney of Connecticut, from enforcing provisions 
of the code for the industry in the cases of five Connecticut 
manufacturers was granted on Jan. 2 by Judge Edwin S. 
Thomas in the United States Court at Hartford, pending a 
hearing on Jan. 15. The restraining order was served on 
Mr. Bergin. Action for a permanent injunction was brought 
by Philip Scapellati, the Independent Cloak Co., Inc., and 
Sokol Brothers, Inc., of New Britain, Conn., and the Pari- 
sian Garment Co. and the Biltright Garment Manufacturing 
Co. of Bridgeport, Conn. Under the terms of the injunction 
the five firms are permitted to pay less than the minimum 
wage prescribed in the code and the NRA and the Code 
Authority are enjoined from refusing to issue NRA labels 
to the plaintiffs. NRA officials, when advised of the suit, 
informally questioned the authority of the court to issue the 
temporary restraining order on the ground that Federal 
district courts generally have no injunctive power outside 
their own territory. 

A dispatch from Hartford to the New York “Times” on 
Jan. 2 added the following information regarding the suit: 


Judge Thomas issued the order on the basis of prima facie evidence con- 
tained in affidavits. The manufacturers affirmed that the Code Authority 
divided the country into Western and Eastern sections, with 81 cents as 
the minimum wage for the Eastern section and 40 cents for the Western. 

Baltimore was placed in the Western area, thereby giving manufacturers 
in that city an unfair advantage over the Connecticut firms, inasmuch as 
the market for both Connecticut and Baltimore companies is New York. 
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The complainants maintained that the code division of the country is 
“arbitrary, capricious, unreasonable and without foundation in fact or 
in law,” constituting a ‘‘confiscation of property without due process of 
law, a deprivation of liberty of contract and unlawful discrimination be- 
tween citizens of the United States.” It is further averred that the code 
amounts to “an unlawful interference with the process of manufacturing 
and inter-State commerce contrary to the Constitution of the United States.”’ 

Judge Thomas, in issuing the temporary injunction, said evidence at 
the hearing might completely rebut that in the affidavits. 


The restraining order was issued pending a hearin on 
Jan. 15 by Judge Edwin S. Thomas. 


— 





Blue Eagle Adopted Under Presidential Agreements to 
Continue Under NRA Permanent Codes. 

The Blue Eagle, symbol of compliance by employers under 
Presidential agreements before NRA codes were permanently 
adopted, will not be discarded, it was indicated in a dispatch 
from Washington Dec. 31 to the New York “Times”, which 
added: 


Those who pledged themselves to the NRA will continue to display 
the Recovery symbol under the permanent codes. 

While there is nothing mandatory about displaying the Blue Eagle, 
the Administration is anxious that this be done to show the progress of the 
Recovery drive. 

Only a few codes compel exhibition of the symbol. The garment workers’ 
charter, for example, stipulates that the Blue Eagle must be attached 
to clothing made under that code. 

ooo 


Retailers Assessed for tre Operation of NRA 
Code. 
Under date of Dec. 12, Associated Press advices from 
Washington said: 


As a means of financing operation of the Retail Trade Code Authority, 
every retail employer will contribute 25 cents a year for each local employee, 
under regulations made public by the National Recovery Administration. 

The local retail authority may make additional assessments, but in 
no case shall the total assessment against the employer be more than $1 
annually for each worker. The employees themselves are not required 
to contribute anything. 

Retailers will receive new NRA insignia as soon as they execute agree- 
ment forms and pay assessments. ‘The insignia will carry the Blue Eagle, 
the words ‘‘We do our part”’ and the name of the division of the trade in 
which the individual retailer is engaged. 


<i. 


Publishers’ Code Contains Guarantee of Freedom of 


Press—General Johnson So Assures Representative 
Ludlow. 


An assurance that the constitutional guarantee of the 
freedom of the press has been included in the Publishers’ 
Code, which is now before President Roosevelt for his 
consideration, was given last week by General Hugh S. 
Johnson, Recovery Administrator, in a letter to Representa. 
tive Ludlow, who had written to the Administrator expressing 
apprehension over reports that the code would not recognize 
freedom of the press. General Johnson, in his reply made 
public Dec. 31, wrote: 


Weaill, I believe, agree with you that the freedom of the press is a precious 
heritage, and there is no one who proposes that that freedom should be 
abridged. More substantial, however, than the opinion is the expressed 
statement in the code embodied in Article VII as follows: 


‘“‘Nor do they hereby waive any constitutional rights, or consent to the 
imposition of any requirements that might restrict or interfere with the 
constitutional guarantee of the freedom of the press.”’ 


I trust this will give you the assurance you so greatly desire. 
——<———— 


Retail Food and Grocery Code Effective To-day (Jan. 6) 
—Measure, Approved by President, Affects 400,000 
Stores Employing More than 1,000,000—Clause 
Regarding Pure Food Laws Eliminated—Pact 
Forbids Sale of Loss Leaders. 


A code of fair competition for the retail food and grocery 
industry becomes effective to-day (Jan. 6); it was signed on 
Dec. 30 by President Roosevelt. This was the first of 
the so-called food codes to be transferred from the Agri- 
cultural Adjustment Administration to the National Re- 
covery Administration following the controversy in the 
AAA which resulted in the retirement of George N. Peek 
as Agricultural Adjustment Administrator. The code 
covers the business of approximately 400,000 retail groceries 
throughout the country, employing more than 1,000,000 
persons. The agreement as approved by the President 
was substantially in the same form as suggested by former 
Administrator Peek, and does not contain a provision 
placing retailers on record for observance of the pure food 
and drug laws. Mr. Peek had opposed this provision. 
The NRA explained that at the request of General Hugh S. 
Johnson, Recovery Administrator, the President eliminated 
from the code the provision that “‘no food and grocery retailer 
shall knowingly sell a commodity adulterated or mis- 
branded in violation of the Federal Food and Drug Act.” 
A Washington dispatch of Dec. 30 to the New York ‘“‘Herald 
Tribune” noted General Johnson’s letter and the principal 
features of the code as follows: 





In his letter to the President recommending immediate completion 
of this code, which has been subjected to considerable delay General 
Johnson wrote: 
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“Provision in codes fgr jurisdiction ancillaryjto penal laws seems to 
me questionable."’ 

The Executive Order approving the code contained an added provision 
by the President giving the National Recovery Administrator authority, 
upon review, to disapprove of any act of the code authority. 

The loss limitation provision in the agreement is similar to that in the 
general retail code, being based on invoice price or replacement cost, 
whichever is lower, and ‘‘loss jeaders,"’ that is, articles sold below cost 
for the purpose of attracting trade, are banned. Sales in confectionery 
stores, bakeries, milk in house-to-house trade and food in restaurants 
are not included. 

The Food and Grocery Industry Conference Committee created by 
the code is to be appointed by the National Food and Grocery Distributors’ 
code authority. The code provides that this authority “‘shall be estab- 
lished in accordance with the provisions of this article (Article X) and 
the provisions of the code of fair competition for the wholesale food and 
grocery trade to co-operate with the Administrator in the joint adminis- 
tration of this code and of the code for the retail food and grocery trade. 
Such code authority shall consist of one member, elected by a fair method 
of selection approved by the Administrator by each of the National retail 
food and grocery trade associations presenting this code, one member 
similarly elected from any other association which the Administrator 
upon application shall recognize as representing an important branch 
of the retail food and grocery trade, and such other members as may be 
elected from the wholesale food and grocery trade in accordance with a 
code of fair competition for such trade approved by the President. 

“The Administrator may appoint a member or members who may 
Participate without vote in all activities of the code authority.” 

As the labor provisions, trade practice and administrative regulations 
are substantially the same as those in the separate code of labor provisions, 
approved on Nov. 15 last, they are incorporated, along with the pro- 
visions hitherto approved, in a single code of fair competition for the 
retail food and grocery trade. They become effective in place of the code 
of labor provisions previously approved. 

The code provides that no retailer shall operate on a schedule of less 
than 63 hours a week, except that where any retailer was operating less than 
63 hours prior to June 1 1933 such hours may be continued provided they 
are not reduced. 

Conference Committee Set Up. 
In establishing basic hours of labor the code provides that ‘‘no employee, 
except as hereafter provided, shall work more than 48 hours a week, nor 
more than 10 hours a day, nor more than six days a week.” 
Basic minimum wages are provided running from $10 a week in places 
of less than 2,500 population to $15 a week in cities of more than 500,000 
population. 
As summarized by the NRA, the code provides for the formation of a 
Food and Grocery Industry Conference Committee to be composed of 
representatives of manufacturers, wholesalers and retailers. This Com- 
mittee will act as a planning and co-ordinating committee for the entire 
food and grocery trade. 
The code defines the retail food and grocery trade as the selling of food 
and groceries to the consumer, but exempts from its provisions the selling 
of confections in confectionery stores, bakery products in bakery stores, 
the selling of milk from house-to-house and the selling of food in restaurants 
for consumption on the premises. 
It provides that no food or grocery retailer shall increase the price of 
any merchandise sold after Jan. 6 next, over the price existing on June 1 
last, by more than is made necessary by the amount of increases in pro- 
duction, operation, replacement and invoice cost of merchandise, and 
by taxes of other causes ‘resulting from action taken pursuant to the NIRA 
and(or) the Agricultural Adjustment Act since June 1 1933.” 
The code contains a loss limitation regulation which is virtually identical 
with the same provision in the general retail code. Cost is defined under 
the ioss limitation provision as being the invoice price or replacement 
cost, whichever is lower after deduction of ail legitimate trade discount 
exclusive of cash discounts for prompt payment, to which cost an allow- 
ance for actual cost of store labor shall be added, and the amount of this 
allowance shall be fixed and published from time to time by the Adminis- 
trator and representatives appointed by the President to serve on the 
code authority. 
The provision bans loss leaders, which is defined as ‘‘articles often sold 
below cost to the merchant for the purpose of attracting trade. This 
practice results, of course, either in efforts by the merchant to make up 
the loss by charging more than a reasonable profit for other articles, or 
else in driving the small merchant with little capital out of legitimate 
business. It works back against the producer of raw materials on farms 
and in industry and against the labor so employed.” 
; danas alae alam 

Sharp Business Advance in 1934 Seen by Malcolm Muir, 
NRA Deputy Administrator—Survey Predicts Gains 
in Building, Coal, Metal Mining, Textiles and 
Transit. 

Business and industry will record a substantial and healthy 
progress toward recovery in 1934, according to a statement 


issued on Jan. 2 by Malcolm Muir, Division Administrator 
of the National Recovery Administration. Mr. Muir based 
his survey on data furnished by code authorities and on 
information gathered by McGraw Hill publications. He said 
that the year’s prospects were bright for bituminous coal, 
metal mining, electrical manufacturing, construction, transit, 
textiles, air transport, motor bus and machinery industries. 
Other portions of the statement were quoted as follows in a 
Washington dispatch to the New York ‘‘Times’’: 


Mr. Muir indicated that appreciable progress had been made by industry 
in the closing months of 1933. The prospects for 1934, he said, were for 
“continuing but moderate revival.”’ 

In discussing specific industries, Mr. Muir said: 

‘Particularly in the earlier months of the year the effect of the public 
works projects, just now getting up momentum, will be apparent. The 
effect of better farm purchasing power already is obvious. The outlook is 


better abroad. It does seem certain, after several false dawns, that world 
recovery really has begun. It will be slow and uneven, but it looks 
inevitable. 


Sees Advance in Building. 
’ «The closing months of 1933 showed a definite improvement in construc- 
tion, and the outlook for 1934 is relatively favorable. 
p ‘‘In 1933, for the first time since 1929, the transit industry closed the 
year with riding and revenue at higher levels than they were the year before,” 
said Mr. Muir. ‘Expectations for continued improvement are reflected in 
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budgets for capital expenditures during the present year, which run more 
than 50% above those for the year just ended.” 

Sales by electrical manufacturers, according to Mr. Muir, aggregated 
$750,000,000 in 1933, an increase of about 18% over 1932. 

“Estimates for 1934," he continued, ‘“‘show an increase of 17.5%, or @ 
total of $880,000,000 as reported to Electrical World." 

Prospects for the bituminous industry in 1934, according to Mr. Muir, 
appear the brightest in several years. 

The outlook for the metal mining industry for 1934, he continued, is 
distinctly brighter than it has been for several years. 

The textile industry, he declared, ended 1933 with a record of activity 
more than 25% over that of 1932, and slightly above what might be termed 
a normal year for the last decade. It has entered 1934 with a greater expec- 
tation of stability and profitableness than it has experienced at any new 
year in the last several years, he added. 

oa 


15,000 Persons to Gain Employment in Survey Con- 
ducted by Bureau of Agricultural Economics— 
Inquiry Covers Prices, Tax Delinquency, Mortgage 
Foreclosures and Data on Cotton Production. 


Almost 15,000 persons will obtain employment under Civil 
Works projects inaugurated in the final week of December 
by the Bureau of Agricultural Economics of the Department 
of Agriculture, according to an announcement on Dec. 29 
by Nils A. Olsen, Chief of the Bureau. The projects will 
necessitate the gathering of information which includes 
data on prices, tax delinquency, farm mortgage foreclosures, 
land values, cotton marketing, cotton gin operation, the 
quality of cotton linters, and the use of cotton bagging. A 
Department of Agriculture press release of Dec. 29 added 
the following details of the survey: 


In the farm price survey workers will gather weekly data on prices 
farmers pay for 175 items, which information is used as a basis for determin- 
ing parity prices under the Agricultural Adjustment Act. These workers, 
chosen from local unemployment rolls, will be employed in all of the States, 
working under the supervision of the State agricultural statisticians of the 
Crop Reporting Board. 

The survey of tax delinquency, farm mortgage foreclosures and land 
values is being conducted in co-operation with the State agricultural experi- 
ment stations, the directors in each State acting as supervisors to contact 
with State Civil Works authorities and to organize the projects. The 
up-to-date information which will result from this work which will be taken 
from county records, will give much needed light as to what has happened 
to farms which have been sold for non-payment of taxes, mortgage fore- 
closures, or by private sales. These records are expected to show the actual 
current market prices at which land has been sold which will be used as a 
check upon estimates made by owners and others. 

The surveys relating to cotton will provide information to show areas of 
growth of certain varieties in relation to total production during the last 
five years. They will be under the supervision of the Bureau's represen- 
tatives in the cotton States. These facts will be useful in connection with 
other research in relating the Bureau’s grade and staple estimates to produc- 
tion in various communities so that these reports may be used by cotton 
growers to secure the full market value of the cotton that they produce. 
The statistics on the use of different types of bagging on cotton bales will 
expedite the completion of studies on the use of cotton for bagging in com- 
parison with other materials. Facts regarding the influence of the use of 
bagging of different types and materials, such as jute, cotton, sisal, &c., 
on the spinning quality of the cotton will be gathered. The information 
on gin equipment will be used in connection with the comprehensive re- 
search which the Department is making on improving gin operation in 
relation to the quality of cotton. The linters study has for its object the 
determining of the variation in the quality of linters production between 
different mills and variations within the same mill. 

Other workers will gather information on the movement of cotton from 
field to mill through the various market channels which will be studied. to 
suggest improvements in cotton handling and marketing to afford growers 
a basis for choosing the best market outlet for their crop. From this data 
it is expected that the Bureau will be able to map the major lines of cotton 
movement in the United States and the factors which influence growers’ 
returns when they sell through different distribution channels. 

Other minor projects are now in operation at Washington with personnel 
drawn from local unemployment rolls. These workers will promptly com- 
plete the analysis and charting of statistics from the census to be published 
in the Graphic Summary of American Agriculture, the third edition of which 
will appear this spring. This information is used by agricultural workers 
throughout the country to learn the distribution of production of farm 
products. 

A special statistical analysis of exports and imports of farm products 
is being made in forms not heretofore available. A number of workers 
are engaged in assembling records of rainfall in European wheat-producing 
countries, particularly Russia, which will be useful in determining the 
yields of crops in those countries. Assembling of statistical facts from 
many sources is a project requiring large numbers of clerical workers and 
much of this essential information has not been made available, although 
it is of great importance in the Recovery program. 


-— 


Dividends of $85,020,437 Disbursed by 26 New York 
City Banks During 1933—20% Less Than Payments 
Made in 1932 and 3514% Below 1931—Report by 
Clinton Gilbert & Co. 

With an aggregate amount of $21,825,437 (including $1,- 
550,000 expected to be paid by National City on Feb. 1 
1934) voted for the final quarter of 1933, dividend disburse- 
ments for the year of 26 New York banks passed the $85,- 
000,000 mark, according to a year-end report issued by 
Clinton Gilbert & Co., New York. The report, made public 
Jan. 2, further says: 

This figure is 20% less than the $107 ,000,000 paid out in 1932 and 385%% 
below the 1931 peak of $131,792,000, established by the same 26 banks. 
Total disbursements in 1930 amounted to $131,093,250 for 25 of these banks 
and in 1929 to $112,750,500 for the same banks. In 1928 24 banks reported 
dividends payments of $80,199,500. 

While 20 banks maintained regular rates during the past 12 months, four 


reduced, Manufacturers Trust resumed payments and Title Guarantee & 
Trust omitted its fourth quarter payment. Dividends were inaugurated by 
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two institutions not contained in the following table, namely, Clinton Trust 
Co. and Merchants Bank. 

Eight of the institutions continued their all-time high rates per share, 
these being Bankers Trust, Chemical Bank & Trust, Central Hanover 
Bank & Trust, Commercial National, First National, Guaranty Trust, 
New York Trust and United States Trust. 

Including omissions of extra dividends by some banks, reductions from 
the high rates of 1929 have ranged from 14% for Fulton Trust to 87% for 
Brooklyn Trust, as follows: Bank of Manhattan, 50%; Brooklyn Trust, 87%; 
Bank of New York, 30%; Chase National, 65%; Continental Bank, 33%; 
Corn Exchange Bank, 25%; Empire Trust, 68%; Fulton Trust, 14%; 
Fifth Avenue Bank, 42%; Grace National, 50%; Irving Trust, 37%; Kings 
County Trust, 24%; Lawyers County Trust, 40%; Marine Midland Trust, 
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New York City Bank Stocks Stage Sharp Rally in 


Closing Week of 1933—Average for 16 Leading 
Issues Register Advance of 16.07% from Week’s 
Low. 

On a percentage basis the New York City Bank stock 
market during the week of Dec. 30, registered one of the 
sharpest recoveries of the year 1933, based upon records 
compiled by Hoit, Rose & Troster. The firm said: 

The aggregate value of the 16 leading issues at the close of the year 
stood at $1,179,091,000 which total represented an increase of $163,237 ,000, 
or 16.07% compared with an aggregate value of $1,015,854,000 established 
on Dec. 26, which total was the low point for the year 1933. Compared 
with the closing of the previous week the increase amounted to $102,170,- 
000, or 9.4%. 

The current average yield of the 16 stocks of 6.79% compares with a 
yield of 7.43% reported on Dec. 22. The current market value of the 16 
stocks is now 0.87 times their known book value against 0.79 on Dec. 22. 
Based upon current figures the 16 stocks are now quoted at an average 
of 10.2 times their known earnings, against 9.3 times at the close of the 
previous week. 

a 
Survey of Bank Stocks in 1933 by Col. Troster, of Hoit, 
Rose & Troster—Decline in Price Levels with Adop- 
tion of Gold Purchasing Plan—Higher Market 
Levels Depend on Revision of Deposit Insurance 
Plan of Bank Act, Stabilization of Dollar, &c. 


In his annual review Col. Oliver J. Troster, of Hoit, Rose 
& Troster, states that “Although at present bank stocks 
appear well deflated and market action is steady, the out- 
look for higher market levels for New York City bank stocks 


seems to depend upon three principal factors: 

1. Revision of the permanent deposit insurance plan of the Glass-Steagall 
Act, which carries the possibility of unlimited assessments upon the banks 
in order to replenish the funds of the insurance corporation. 

2. Stabilization of the dollar, with resultant beneficial effect on bonds 
and improvement in conditions for extending credit. 


3. Clarification of the question as to how much further possible addi- 
tional legislation will go. 


Col. Troster notes that ‘“‘the year 1933 was marked by a 
number of vitally important banking developments and in 
these developments lies the key to the year’s market action 
of New York City bank stocks.”’ He goes on to say: 
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Following the bank crisis in March, which was brought to a salutary 
climax by the nation-wide banking moratorium, the demand for aggressive 
handling of the situation crystallized into action. 

The license system of reopening banks was adopted; 

The embargo on gold was declared, the gold clause in Government 
bonds suspended and anti-hoarding orders issued; 

Most important of all from a banking standpoint, was passage on June 
16 of the Banking Act of 1933, containing several far-reaching provisions, 
including the much-discussed permanent deposit insurance plan; 

Then came adoption of a frankly nationalistic policy following the 
World Economic Conference, and in line with this policy, abandonment 
of stabilization and adoption of the gold-purchasing plan for raising do- 
mestic prices; 

Finally, Reconstruction Finance Corporation purchases of preferred 
stock and capital notes of banks throughout the country, preparatory to 
inauguration of the temporary deposit insurance plan. 

In the face of such important developments, the market action of New 
York City bank stocks was especially interesting. Contrary to the ex- 
perience in England, the initial effect on bank stocks of suspension of the 
gold standard in this country was for bank stocks to up. New York City 
bank stocks recovered sharply during April, during which month this 
country left gold. After reaching the low of 36.53 on April 5, the Hoit, 
Rose & Troster weighted average of 17 leading New York City bank stocks 
rose to a high for the month of 47.12 on April 20. The close April 29 was 
at 46.70 for a net gain over the low of 28%. 

Improvement in price levels of bank stocks continued until passage of 
the Banking Act of 1933, which was rather unexpected by bankers. Bank 
stocks then began to decline. After reaching levels close to the 1933 highs 
established in January, the weighted average of 17 issues reached the June 
high of 60.85 on the 12th, but turned downward and closed the month at 
51.82. The decline continued into September. With adoption of the 
gold-purchasing plan for raising commodity prices, the decline was extended 
throughout October and November. 

-- ae 


New York Bank Stocks Close 1933 Slightly Above Lows 
for Year. 

In a year of improtant banking developments and reforms, 
New York City bank stocks in 1933 closed at lower levels, 
Hoit, Rose & Troster report. The final days of the year, 
however, were marked by a strong rally that carried the 
weighted average of 17 issues from the 1933 low of 35.06 
on Dec. 26 to close of 39.83 on Dec. 30, a net gain of 14% 
in four days. Despite this rally, the firm said, the weighted 
average showed a net decline of 32% for the year. 

The range for 1933 of the Hoit, Rose & Troster weighted 
average of 17 leading New York City bank stocks was as 


follows: 
BANK STOCK RANGE—1933. 
































Open High Low Close 
Jan.3. Jan. 10. *Dec. 26. | Dec. 30. 

WOR THhiccnnn cnccensneses 70% 75 45 51% 

[EE 168 180 65 66 
CORUEE BOUEE oc cccccnccascoss 146 150 101 110% 
34% 37% 15% 19% 

16% 18% 9% 12 
36% 40% 27% 30% 
42% 46% 17% 21% 

5 150 105 2 
71% 74% 38% 41% 
22% 24% 14 14% 

1470 550 1080 1175 

o> | eee 335% 345 218 253 
WE BEES cdandrannetusieecnns 22% 24% 11% 13% 
PE hihi ennannnsataniin 27% 32 21% 23% 
Is nacusctmaccassnce 29% 30% 13% 14% 
De BE Bs « crccmnnecconas 98 100% 71 76% 
PU EN 6 con atecccnséccns 27% 2834 18% 19% 

Weighted average_-_-.___.-.---- 58.63 62.19 35.06 39.83 
* Low during day. ‘ 
1932 RANGE. 
BN Ne es i a ee a enka ae amines i 70.76 
ee ns Oe ee ng nace aes sadder ws eens eecchanne 31.34 
ee 


Net Gain of 27% During 1933 Recorded by Insurance 
Stocks in New York City Market. 

Insurance stocks in the New York City market, as meas- 
ured by the weighted average of 20 leading issues, showed 
a net gain of 27% for 1933, Hoit, Rose & Troster report, 
adding: 

Opening Jan. 3 at 23.56, the average reached the year’s low of 19.90 
on April 1. From that point a sharp recovery occurred which reached 
its peak in the 1933 high of 39.43 on July 18. The close Dec. 30 was 29.94. 

Recovery in general security markets, rise in the price level and an 
improved underwriting situation were factors that favorably affected the 
market action of insurance stocks in 1933. 

Based on closing bid prices, the 1933 range of the weighted average of 
20 leading issues was as follows: 

INSURANCE STOCKS—1933. 














Open Low High Close 
Jan.3. Aprt 1. July 18 Dec. 30 
Aetna Casualty & Surety....-.--- 37 32 57 46 
Aetna (Fire) 28% 19% 35% 29% 
12% 9% 27% 15 
5% 6% 13% 9 
5% 4% 6% 4% 
11% 8% 19 16 
11% 7% 18% 14% 
7% 7% 14 13% 
22 16% 30 23 
7 5 17 15% 
36% 26% 48 39 
42 37 51 43 
13% 10% 22% 16% 
37% 29% 48 
2% 2% 6 3% 
46 39% 58% 49 
16% 14 28 20 
345 200 478 320 
17 14 34% 29% 
13 10% 23% 17% 
23.56 19.90 39.43 29.94 
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1932 RANGE. 
High, March 8 
Bear market low—July 11 


Amendments to Rules and Regulations of New York 
Curb Exchange Embodying New Requirements for 
Admission of Securities to Unlisted Trading— 
Changes Grow Out of Investigation by State 
Attorney-General’s Office. 


Reforms in the regulations of the New York Curb Ex- 
change incident to the admission of securities to un- 
listed trading were put into effect by the Exchange on 
July 17. In the New York “Evening Post” of July 6 it was 
stated: 


Among the changes involved is a rule that no security may be admitted 
to unlisted trading against the objection of the issuing company should it 
be shown that such trading may injure the company. 

To guard against corners and artificial markets, it also is proposed to 
forbid unlisted trading in securities of a company with less than 100,000 
common shares outstanding, with at least one-fourth of the stock in the 
hands of the public. 

Segregation of listed and unlisted securities on the exchange’s ticker, 
quotation lists, etc., also is planned. 

The Board of Governors, according to the new rules, must pass upon ap- 
plications for admission to unlisted trading and financial statements of the 
company must be analyzed by an independent public accountant. 

All removals or suspension notices would be printed immediately on the 
Curb ticker instead of being announced in a weekly report, as at present. 


The changes, approved by the Board of Governors of the 
Exchange July 6, grew out of the inquiry into the listing 
practices conducted by the New York State Attorney-Gen- 
eral’s office, an item regarding which appeared in our issue 
of May 27, page 3632. Regarding the proposed reforms 
Attorney-General John J. Bennett Jr., made the following 
statement on July 6: 


The investigation conducted by me into the practice of the Curb Exchange 
indicated the existence of abuses, both in the admission and suspension of 
so-called unlisted securities and in the trading therein. 

At the close of the last hearing, William L. Lockwood, Esq., Counsel for 
the New York Curb Exchange, requested an opportunity to submit certain 
proposed amendments to the Rules and Regulations of the Exchange. I 
stated at that time that I would receive and consider such suggestions as 
might be offered. 

The Exchange has now submitted the attached resolutions embodying new 
requirements for the admission of securities to unlisted trading and for the 
administration of the Unlisted Trading Department of the Curb. 

After a thorough study of the proposed reforms, I believe that, if honestly 
enforced, they should correct the abuses disclosed by my investigation. 

In my opinion, the public interest will best be served by affording the 
Curb Exchange an opportunity to put the proposed reforms into practice. 


The resolutions accompanying the above (approved, as in- 
dicated above, on July 6) follow: 


RESOLUTIONS PROPOSED TO BE ADOPTED BY THE BOARD OF GOV- 
ERNORS OF THE NEW YORK CURB EXCHANGE. 


Resolved, That from and after the Ist day of July 1933 ticker quotations 
of securities fully listed shall bear a distinguishing symbol unless its print- 
ing would unreasonably retard the service, as in the case of a very busy 
market. 

Resolved further, That newspapers in market reports shall be urged to 
make a clear differentiation between listed and unlisted securities. 

Resolved further, That Fitch’s Sheets shall be requested to group sepa- 
rately sales of fully listed and of securities admitted to unlisted trading. 

Resolved further, That the ‘‘Bulletin” of the Exchange shall differentiate 
between fully listed and securities admitted to unlisted trading. 

Resolved further, That in advance of admitting to unlisted trading notice 
shall be given to the company whose securities it is proposed to admit to 
unlisted trading, and opportunity given to appear before the Committee and 
present objections, if any. 

Resolved further, That no security will be admitted to unlisted trading 
over the duly authorized objection of the company whose securities it is 
proposed to admit to unlisted trading when evidence is furnished of pending 
financing or of reorganization or of purchase of properties or of exchange of 
securities. Resolved further, That if the authorized issue of a stock, except 
preferred stocks entitled in liquidation to not less than $100 per share, be 
reduced below 100,000 shares, the stock will be removed from unlisted 
trading. 

Resolved further, That the Board of Governors shall pass on all apllica- 
tions for admission to unlisted trading. 

Resolved further, That an independent certified public accountant shall 
analyze financia] statements supplied in the case of the application to admit 
a security to unlisted trading. 

Resolved further, That if, as a result of such analysis, or otherwise, it 
shall appear to the Board of Governors that such statements are incom- 
plete or inaccurate in any material respect, and such omissions and/or inac- 
curacies are not corrected, the security in question shall not be admitted to 
unlisted trading. 

Resolved further, That a security will not be admitted to unlisted trading 
where the issue authorized is greatly in excess of that outstanding at the 
time of application, unless the company will agree to notify the Exchange 
of the issuance of such additional security ; and that if the Board of Gover- 
nors is not satisfied with the circumstances surrounding such additional 
issue and the additional security is actually issued, the security already 
admitted to unlisted trading will be removed. 

Resolved further, That all removal or suspension notices of securities 
shall be printed on the ticker immediately they are removed or suspended. 

Resolved finally, That fully listed securities removed from listing will 
not be readmitted to unlisted trading unless such securities are qualified for 
such unlisted trading. 


The following are the new rules governing specialists and 
the publication of requirements: 
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Specialists. 

1. It shall be the duty of a specialist to report to the Chairman of the 
Committee of Arrangements unusual activity in a stock in which he special- 
izes as well as any information which he receives which he considers affects 
the business of financial structure of the company. He shall also report 
news or information of options of which he learns subsequent to admission. 

2. A specialist who either as a broker or as a principal participates in 
any unusual transaction in the stock in which he specializes shall report the 
matter to the Committee of Arrangements. 

8. A specialist in an inactive security must keep himself informed of cur- 
rent published quotations in the principal other market for the security, 
if any. 

4. Sec. 13 of Chapter XIV to be amended to read as follows: 

‘“‘No member acting as a specialist, no partner of such a member, and no 
firm in which such a member is a general or special partner, shall, directly 
or indirectly, be interested in a pool dealing or trading in securities in which 
such a member is a specialist, nor shall any such member, partner, or firm, 
directly or indirectly, acquire or grant, in connection with a pool operation, 
or in connection with an operation intended to stimulate activity in the 
securities, an option to buy or sell or to receive or deliver securities in which * 
such a member is a specialist. 


Publication of Requirements. 


5. The Exchange will publish and advertise full lists of both classes of 
securities. It will also publish the requirements for member listing. 


We give herewith the new requirements for regular 
members: 
Re-Admission of Stocks to Unlisted Trading. 


The following is a list of data to be furnished, and of requirements to be 
conformed to, by regular members in applying for the admission of stocks 
to unlisted trading. No requirement may be modified unless inmrpossible of 
strict compliance due to conditions beyond control of the applying member ; 
should such condition or conditions exist a detailed explanation of the same 
must be furnished. The following requirements do not apply to “rights,’’ 
‘‘warrants” or to ‘‘split-ups’” or to substitutions, or to readjustments of 
capital structure, et cetera, including reorganizations in respect to securities 
listed upon the New York Stock Exchange or listed or admitted to trading 
on the New York Curb Exchange. 

The Committee expects that members will not file applications for the 
admission to unlisted trading of stocks of corporations which are not 
nationally or internationally known, unless there is sufficient distribution 
in the Eastern States, particularly in and around New York, to warrant the 
belief that an active market exists in New York City. 

No stock will be admitted to unlisted trading the authorized issue of which 
is less than 100,000 shares, of which at least 25,000 shares of free stock 
must be in the hands of the public. 

1. The company must have been in actual operation for not less than two 
years and show a record of actual and satisfactory earnings for such period. 
If, however, a new company has taken over the assets of an old company, 
itself incorporated and showing a record of actual and satisfactory earnings 
for two years, the prior period may be considered. This period need not, 
however, be essential in the case of investment trusts whose portfolios con- 
sist of, or of holding companies whose capital is invested in securities of, 
companies which themselves have been in operation for the period. 

2. The company must have established and continue the principle of 
furnishing to stockholders periodical reports containing balance sheets and 
profit and loss statements, certified to by independent accountants (in any 
event, not less than once a year). 

3. No stocks will be admitted to unlisted trading for at least six months 
subsequent to the date of public offering unless previous to the expiration 
of said period the company and/or its bankers approve or the issue has been 
listed upon another exchange. 

4. The applying member must fill in the answers to all questions appear- 
ing in the application blank and sign such application blank. 

5. Financial Statements.—Balance sheets and profit and loss statements 
covering a period of not less than two (2) years immediately preceding the 
date of application. This data must be transcribed from Poor’s Manual, 
Moody’s Manual, Fitch’s Manual, or Standard Statistics’ Service, or be ob- 
tained from an authoritative source. The applying member shall attach a 
certificate stating the source from which such data has been obtained. 

6. History and description of business from inception to date, with cer- 
tificate of applicant member specifying the source from which the informa- 
tion has been obtained. 

7. Tabulated record of dividends on all classes of stock from initial pay- 
ment to date, showing payment date, rate and amount of each dividend, 
with a certificate signed by the applicant member showing the source from 
which the information has been obtained. 

8. Funded Indebtedness.—A tabulation showing (a) full title ond date 
of issue of each kind or series, (b) date of maturity, (c) interest date and 
interest payment dates, (d) amount authorized of each issue, (e) amount 
outstanding of each issue, (f) security, and nature and priority of lien, (g) 
provisions for redemption, (h) if convertible, under what terms, &c. 

9. An official copy of the latest annual report of the corporation in the 
form as issued to its stockholders. The financial statements included in 
said report must have been prepared by a properly qualified practicing public 
accountant in good standing, and not by an officer, director or employee of 
the corporation. 

10. A photostatic copy of stock certificate (both sides) representing the 
class of stock applied for. 

11. A present active market must prevail for the stock in New York City, 
and satisfactory evidence to this effect must be submitted by the applicant 
member. 

12. A statement of the approximate present daily volume of dealings in 
New York. 

13. A statement from an officer of the company, or from the transfer 
agent or registrar of such security of the number of stockholders among 
whom the shares of each class of stock applied for are distributed. 

14. Name of transfer agent. 

15. Name of registrar (must be a corporation). 

16. If this issue is traded in on other Exchanges, furnish: 

(a) Names of Exchanges. 

(b) Approximate daily volume of dealings. 

17. Furnish an agreement to submit promptly to the Secretary’s office 
copies of all reports and notices distributed by the company to its stock- 
holders. 

18. A signed typewritten transcript of all information relative to the com- 
pany applied for (other than that furnished in answer to requirements enu- 
merated above), as it appears in Poor’s Manual, Moody’s Manual, Fitch’s 
Manual, or Standard Statistics’ Service. 
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19. A statement from a responsible officer of the company as to any 
outstanding company options, if any, or of any options or calls on the stock 
known to said officer. 

20. All information must be delivered to the Secretary’s office at least 
one week prior to a meeting of the Committee. 

In addition to the above requirements, the following special requirements 
shall apply to requests for the admission to member listing of stocks of 


foreign corporations: 
Foreign Corporations. 

(a) Relative to Requirement No. 18 above, in filing an application for the 
admission to unlisted trading of securities dealt in on foreign Exchanges, if 
no information regarding the company is contained in any of the Manuals 
mentioned in Requirement No. 18 above, the Committee will consider data 
as taken from the following publications: 

“Stock Exchange Year Book” (London Stock Exchange). 

“Gids bij de Prijscourant van de Vereeniging Voor Den Effectenhandel” 
(Amsterdam). 

“Saling Boersen Jahrbuch” (Berlin). 

‘“‘Annuire Desfosses’’ (Paris). 

If any of the data furnished is in a foreign language, an English trans- 
lation, authenticated to the satisfaction of the Committee, must be furnished 
of all necessary data. 

(b) The Committee will only admit to trading a foreign security, the 
nominal value of which is expressed in terms of, or the income from which 
is payable to security holders in, a currency which is on a gold basis. 

(c) Upon approval of any foreign shares, request for the admission of 
which to unlisted trading has been made by a regular member, such shares 
will be admitted to such trading only in the form of certificates issued by 
an approved American institution or by the American branch of an approved 
foreign institution, based upon the deposit with a foreign correspondent of 
the original foreign shares. 

(d) In case of foreign shares, the Committee will give consideration to 
all matters affecting the marketability of the shares and the facility with 
which domestic and international transactions may be effected therein. 


The requirements for regular members for re-admission of 
bonds to unlisted trading follow: 


The following is a list of data to be furnished, and of requirements to be 
conformed to, by regular members in applying for the admission of bonds 
to unlisted trading. No requirement may be modified unless impossible of 
strict compliance due to conditions beyond control of the applying member ; 
should such condition or conditions exist a detailed explanation of the same 
must be furnished. The following requirements do not apply to “rights,” 
“warrants” or to “split-ups’? or to substitutions, or to readjustments of 
capital structure, &c., including reorganizations in respect to securities listed 
upon the New York Stock Exchange or listed or admitted to trading on the 
New York Curb Exchange. 

The Committee expects that members will not file applications for the 
admission to unlisted trading of bonds of corporations which are not 
nationally or internationally known, unless there is sufficient distribution 
in the Eastern States, particularly in and around New York, to warrant the 
belief that an active market exists in New York City. 

No bond will be admitted to unlisted trading of an issue of less than 
$5,000,000. 

1. The company must have been in actual operation for not less than two 
years, and show a record of earnings, satisfactory to the Committee, for 
such period. If, however, a new company has taken over the assets of an 
old company, itself incorporated and showing a satisfactory record of earn- 
ings for two years, the prior period may be considered. 

2. The company must have established and continue the principle of 
furnishing to stockholders periodical reports containing balance sheets and 
profit and loss statements, certified to by independent accountants (in any 
event, not less than once a year). 

3. No bonds will be admitted to unlisted trading for at least six months 
subsequent to the date of public offering unless previous to the expiration 
of said period the company and/or its bankers approve or the issue has been 
listed upon another Exchange. 

4. The applying member must fill in the answers to all questions appear- 
ing in the application blank and sign such application blank. 

5. Financial Statements.—Balance sheets and profit and loss statements 
covering a period of’ not less than two years immediately preceding the date 
of application. This data must be transcribed from Poor’s Manual, Moody’s 
Manual, Fitch’s Manual, or Standard Statistics’ Service, or be obtained from 
an authoritative source. The applying member shall attach a certificate 
stating the source from which such data has been obtained. 

6. History and description of business from inception to date, with certifi- 
cate of applicant member specifying the source from which the information 
has been obtained. 

7. Copy of the mortgage or indenture certified to by the trustee. 

8. A complete description of the issue applied for, including the following : 

A. (1) Full title; (2) amount applied for (whether temporary or perma- 
nent), denominations and numbers; (3) amount authorized and outstanding ; 
(4) whether bonds are coupon (registered as to principal) or registered, in- 
terchangeable or exchangeable; (5) exchangeability or convertability into 
other securities, and terms. ° 

B. (1) Date of issue and maturity; (2) interest rate; (3) places at, and 
dates for payment of interest and principal ; (4) where registerable or trans- 
ferable; (5) kind and standard of money, and options; (6) tax exemptions ; 
(7) whether redeemable or purchasable in whole or part by sinking fund or 
otherwise, showing (a) dates, (b) price, (c) duration and place of published 
notice ; (8) specified reservation of stock for conversion. 

C. Provision for declaration of principal due and payable in event of de- 
fault in payment of interest, or other defaults, and waiver; percentage of 
outstanding bonds controlling trustee. 

D. A statement as to the purpose of issue and the application of the 
proceeds. 

E. A complete description of the security or underlying collateral. 

9. Tabulated record of dividends on all classes of stock from initial pay- 
ment to date, showing payment date, rate and amount of each dividend, with 
a certificate signed by the applicant member showing the source from which 
the information has been obtained. 

10. Funded Indebtedness.—A tabulation showing (a) full title and date 
of issue of each kind of series, (b) date of maturity, (c) interest date and 
interest payment dates, (d) amount authorized of each issue (e) amount out- 
standing of each issue, (f) security, and nature and priority of lien, (g) pro- 
visions for redemption, (h) if convertible, under what terms, &c. 

11. An official copy of the latest annual report of the corporation in the 
form as issued to its stockholders. The financial statements included in said 
report must have been prepared by a properly qualified practicing public 
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accountant in good standing, and not by an officer, director or employee of 
the corporation. 

12. A present active market must prevail for the bonds in New York City, 
and satisfactory evidence to this effect must be submitted by the applicant 
member. 

13. A statement of the approximate present daily volume of dealings in 
New York. 

14. The reguiar member shall furnish the Committee with satisfactory 
evidence of adequate distribution. 

15. Name(s) of trustee(s). 

16. If this issue is traded in on other Exchanges, furnish: 

(a) Names of Exchanges. 

(b) Approximate daily volume of dealings. 

17. Furnish an agreement to submit promptly to the Secretary’s office 
copies of all reports distributed by the company to its stockholders. 

18. A signed typewritten transcript of all information relative to the 
company applied for (other than that furnished in answer to requirenrents 
enumerated above) as it appears in Poor’s Manual, Moody’s Manual, Fitch’s 
Manual, or Standard Statistics’ Service. 

19. All information must be delivered to the Secretary’s office at least 
one week prior to a meeting of the Committee. 





Unemployment Found Increasing at Extra-Seasonal 
Rate, According to William Green of A. F. of L.— 
580,000 Lost Jobs in November, Including 330,000 in 
Manufacturing—Sees Some Responsibility Shifted 
by Private Business to CWA. 


Industrial employment is declining faster than at any time 
since last January, according to a statement made public on 
Dec. 28 by William Green, President of the American 
Federation of Labor, who reported that unemployment had 
gained both in November and the first part of December 
at greater than the usual seasonal rate. The Federation 
records showed 10,702,000 unemployed in November com- 
pared with 10,022,000 in October, with 330,000 losing their 
jobs in manufacturing alone during the latter month. We 
quote, in part, from a Washington dispatch of Dec. 28 to 
the New York “Times,” giving additional extracts from the 


survey: 

‘It is quite normal at this time of year for men to be laid off, both from 
farms and industries, but labor had hoped that this year, with all the 
emphasis placed by the Administration on creating jobs, layoffs at the 
year end would be much less severe than usual,’’ he went on. 

‘Instead, more were laid off from mid-October to mid-November this 
year than last year, and trade union figures for the first half of December 
show that again in December unemployment has increased slightly more 
than last year. Trade union weighted figures show 22.8% of membership 
unemployed in December compared to 22.0 in November and 21.7 in 
October.”’ 

The worst November declines were in manufacturing, with more than 
330,000 losing their jobs. 

Lay-offs Larger than Usual. 

“These factory lay-offs are much larger than in any normal year for 
which we have records; larger also than in any year since depression,’’ Mr. 
Green said. ‘‘It would be a serious matter indeed if the manufacturers of 
this country fail now to do their part. These tactory lay-offs represent 
over half the increase in unemployment from October to November, which 
was in all about 580,000. 

‘‘Business observers,”” he continued, ‘‘are continually telling us that 
the recent gain in workers’ buying power has been a chief cause of business 
improvement at the year-end and the growing confidence in some lines. 
To cut this foundation from under business at such a crucial time theartens 
downfall to the whole structure we have built with so much effort. 

‘‘Apparently some employers feel less responsibility for their men now 
that Civil Works are providing jobs for several million. If they deliberately 
drop their men from payrolls now to let the Government care for them, 
will they ever again have the right to protest against so-called Government 
interference in business ?’’ 

The Federation’s estimate of unemployment each month this year 
follows: 
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Recognition of Soviet Russia by United States Reverses 
16-Year Policy—Ban on Soviet Accord Began with 
Wilson. 

The policy of the United States toward Soviet Russia, first 
laid down by Bainbridge Colby as Secretary of State under 
President Wilson and followed rigidly by the succeeding 
Republican administrations, was sharply reversedJby the 
resumption of diplomatic relations on Nov. 17, said the 
New York ‘“‘Times”’ of Nov. 18, which further observed: 


Through the 16 years following the overthrow of the Kerensky Govern- 
ment there had been but three more or less formal expressions of policy 
up to the resumption of relations. 

The first was contained in a letter written by Mr. Colby to Ambassador 
d’Avezzano of Italy on Aug. 10 1920, toward the end of the Wilson adminis- 
tration. He wrote: 


“In the view of this Government there cannot be any common ground 
upon which it can stand with a power whose conceptions of international 
relations are so entirely alien to its own, so utterly repugnant to its moral 
sense, 








Volume 138 


“There can be no mutual confidence or trust, no respect even, if pledges 
are to be given and agreements made with a cynial repudiation of their 
obligations already in the minds of one of the parties. 

“We cannot recognize, hold official relations with, or give friendly 
reception to the agents of a Government which is determined and bound to 
conspire against our institutions; whose diplomats will be the agitators of 
dangerous revolt; whose spokesmen say that they sign agreements with no 
intention of keeping them.”’ . 

The second expression came in 1923 when Charles Evans Hughes, then 
Secretary of State and now Chief Justice of the Supreme Court, wrote 
an answer to Georges V. Tchitcherin, then Foreign Commissar of the 
Soviet, who had asked for negotiations leading toward recognition by 
President Coolidge. 

“If the Soviet authorities are ready to restore the confiscated property 
of American citizens or make effective compensation, they can do so," 
wrote Mr. Hughes. ‘If the Soviet authorities are ready to repeal their 
decree repudiating Russia's obligations to this country and appropriately 
recognize them, they can do so. 

‘‘Most serious is the continued propaganda to overhtrow the institutions 
of this country. This Government can enter into no negotiations until 
these efforts directed from Moscow are abandoned.” 

In a pamphlet published by the Republican National Committee in 1928, 
Secretary Kellogg declared: 

“A desire and disposition on the part of the present rulers of Russia to 
comply with accepted principles governing international relations is an 
essential prerequisite to the establishnicnt of a sound basis of intercourse 
between the two countries.”’ 


-— 
cael 





William C. Bullitt, First United States Envoy to Soviet 
—Forty-Fifth to Russia. 


It was pointed out in Associated Press advices from Wash- 
ington, Nov. 17, that William C. Bullitt will be the first 
American Ambassador to the Soviet Government, but forty- 
fifth in a line of diplomatic envoys to Russia, begun in 1809 
by John Quincy Adams. David R. Francis was the last 
Ambassador, representing the United States at the Czar’s 
court and before the Kerensky Government, until the Bolshe- 
vists came into power in 1917. The Associated Press account 
as given in the New York ‘‘Herlad Tribune” further noted: 

Of a total of 44 envoys, 34 have been Ministers, nine Ambassadors and 
one a Charge d’Affaires. The list with dates of appointment includes: 

Ministers—John Quincy Adams, 1809; William Pinkney, 1816; George 
W. Campbell, 1818; Henry Midleton, 1820; John Randolph, 1830; James 
Buchanan, 1832; William Wilkens, 1834. 

Charge d’Affaires—John Randolph Clay, 1836. 

Ministers—George M. Dallas, 1837; Churchill B. Cambreleng, 1840; 
Charles 8. Todd, 1841; Ralph I. Ingersoll, 1846; Arthur P. Bagby, 1848; 
Neil S. Brown, 1850; Thomas H. Seymour, 1853; Francis W. Pickens, 1858; 
John Appleton, 1860; Cassius M. Clay, 1861; Simon Cameron, 1862; 
Cassius M. Clay, 1863; Andrew G. Curtin, 1869; James L. Orr, 1872; 
Marshall Jewell, 1873; George H. Boker, 1875; Edwin W. Stoughton, 1877; 
John W. Foster, 1880; William H. Hunt, 1882; Alphonso Taft, 1884; 
George V. N. Lothrop, 1885; Lambert Tree, 1888; Arthur Thorndike Rice, 
1889; Charles Emory Smith, 1890; Andrew D. White, 1892; Clifton R. 
Breckinridge, 1894, and Ethan A. Hitchcock, 1897. 

Ambassadors—Ethan A. Hitchcock, 1898; Charlemagne Tower, 1899; 
Robert 8. McCormick, 1902; George von L. Myer, 1905; John W. Riddle, 
1906; William Woodville Rockhill, 1909; Curtis Guild, 1911; George T. 
Marye, 1914 and David R. Francis, 1916. 


EO —— 


William C. Bullitt’s Uncle Calls Recognition of Russia 
a Disgrace. 


The Rev. James F.. Bullitt, an uncle of William C. Bullitt, 
declared on Nov. 18 that the United States had ‘‘disgraced 
itself by establishing relations with a country which is 
beyond the pale—a pariah among nations.’’ We quote from 
a Philadelphia dispatch, Nov. 18, to the New York “Times” 
in which it was further stated: 

Mr. Bullitt, who is Archdeacon of the Episcopal Church House, said, 


however, that he would make no protest to his nephew over his acceptance 
of the Ambassadorship. 


The Archdeacon based his objections to Soviet recognition not only on 


that country’s ‘‘religious program’’ but also on his feeling that ‘‘their entire 
idea of government is wrong.”’ 

“Any country which has acted as Russia has to other nations and to its 
own people,”’ he said, ‘‘will keep no promises with us. Russia did not keep 
its promises not to spread Soviet propaganda in England and France, and I 
see no reason to believe it will make an exception of us.”’ 


> 


Twenty-Eight Countries Have Thus Far Failed to 
Recognize Soviet Russia—Including United States 
= Nations Have Full Diplomatic Relations with 

oviets. 


According to Associated Press advices from Washington, 
Nov. 17, countries that have not recognized Soviet Russia 
are: 





Albania Costa Rica Honduras Rumania 

entina Cuba Hungary Siam 
Belgium Dominican Republic Liberia Switzerland 
Bolivia El Salvador Nicaragua The Netherlands 
Brazil Ethiopia Panama Venezuela 
Chile Guatemala Peru Jugoslavia 
Colombia Haiti Portugal 


The advices also said: 


Mexico recognized Soviet Russia, but later broke off relations. 

Czechoslovakia has de facto relations and carries on trade with Russia, 
but has not granted recognition. 

The British Dominions also trade with Russia, but have not extended 
recognition. 

Uruguay alone among South American Republics has extended recogni- 
tion, but has not exchanged Ministers. 

Countries which have extended full diplomatic recognition to the Soviet 
Union are: 
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Afghanistan France Italy Poland 
Austria Germany Japan Spain 
China Great Britain Kingdom of Saudi Sweden 
Denmark Greece Latvia fate | 
Esthonia Iceland Lithuania Uni States 
land Iraq Norway Uruguay 
oe 





Events Leading to Recognition of Soviet Russia by the 
United States. 

The events leading to recognition of Soviet Russia by the 
United States were summarized as follows in Associated 
Press accounts from Washington, Nov. 17: 

Oct. 10—President Roosevelt invited President Kalinin of the Soviet 
Union to send a representative to explore outstanding questions 
between the United States and Russia. 

Oct. 17—President Kalinin accepted the invitation and designated Maxim 
mee Commissar of Foreign Affairs, to talk with Mr. Roose- 

t. 

Nov. 7—M. Litvinoff landed at New York, was greeted by State Depart- 
ment officials there and by Secretary Hull in Washington and 
immediately paid a ceremonial call on President Roosevelt. 

Nov. 8—He held two conferences at the State Department with Secretary 
Hull and lunched with Mr. Roosevelt at the White House. 

Nov. 9—M. Litvinoff conferred again at the State Department and at- 
tended Secretary Hull's luncheon in his honor. He was enter- 
tained at dinner by the Turkish Ambassador. 

Nov. 10—President Roosevelt and M. Litvinoff talked for an hour at noon 
and again for three hours at night. 

Nov. 11—The Commissar conferred with State Department officials. 

Nov. 12—Mr. Roosevelt and M. Litvinoff held a two-hour conversation at 
night after the Commissar had toured the Maryland and Virginia 
countryside, visiting Mount Vernon. 

Nov. 13—M. Litvinoff remained at his Washington residence for the first 
of a two-day gap in personal conversations with Mr. Roosevelt. 

Nov. 14—He continued conferences with his aides at the home of Boris 
Skvirsky, Chief of the Soviet Information Bureau. 

Nov. 15—The President and M. Litvinoff conferred for 45 minutes in the 
White House. 

Nov. 16—Mr. Roosevelt and the Commissar conferred for two hours and 
agreed on normal relations, the President explained later, at 
ten minutes before midnight. 

Nov. 17—President Roosevelt announced the resumption of normal rela- 
tions with the Soviet Government after a 16-year lapse. 


The correspondence incident to the invitation extended to 
the Russian Soviet representative was given in these columns 
Oct. 21, page 2897. The diplomatic recognition extended to 
Russia was noted in these columns Nov. 18, page 3577. 


<i 
QS 





United States Claims Against Soviet Russia Put at 
$800,000,000—But Satisfactory Agreements at Much 
Smaller Figure Are Expected in Capital—$332,- 
519,891 “War Debt’”—Balance Represents Bonds 
and Other Private Holdings. 


It was stated in Washington advices, Nov. 17, to the 
New York ‘‘Times” that latest estimates put the total of 
claims by the United States Government and its nationals 
against Russia, based on the repudiation of obligations and 
the confiscation of property by the Soviet, at roughly 
$800,000,000. The advices from which we quote went on 
to say: 


It is generally agreed, however, that satisfactory terms at a much smaller 
figure can be reached when negotiations for a settlement are carried out. 

The Government’s claim, representing cash advanced for war purposes 
and relief work made to the old Russian Government is, with accrued inter- 
est, $332,519,891; this is subject to a considerable scaling down in line with 
action taken on other so-called wartime debts. 

All claims, governmental and private, antedate the Soviet regime, as 
investments by Americans since the revolution of Nov. 7 1917 have been 
taken over by the Soviet and payment made. The Soviet has also met 
interest payments on long-term credits which have been extended by Ameri- 
can producers and exporters for trade purposes, about $21,000,000 of 
which remain outstanding. 

Claims by American industries and banks against the Soviet based 
on confiscation of property have not been made public in detail, and many 
readjustments will undoubtedly be made. They are said to run as high 
as $400,000,000. Russia also has claims against the United States which 
may in a considerable degree reduce the final aggregate due us. 


Tabulation of Claims. 


Claims concerning which definite information is obtainable include 
the following: 


United States Government loans_.._._..--.-.---------- $332 ,519,891.37 
Loans floated in United States by old Russian Governm 





in 1916 and since repudiated____.......-------------- 75,000,000.00 
Advances on notes by an to old Russian Government_._-- 11,000,000.00 
ee... covcdnbnatimetiinebaddu hes seukasinneccwa $418,519,891 .37 


There is an unknown quantity of repudiated Russian currency bonds 
floated in other countries by the former Russian Government, which 
are held by Americans, but this total is not large. 

Our Government’s claim is divided as follows, according to a recent 
Treasury compilation: 





Cash Asvences odes Tsnerty Be MbOs sca so ncesesowes $187 .720.760.00 

Wi aie TNE DEE DEINE: oa band eb otc cee ccccceccscuceus J AT. 

Interest past GER. seeks ace be 0s bhns speetnbenadedwadion= 139,918,594.00 
ee ie aiee cane haere enero dsheeee e $332 ,519,891.37 


The activities in Russia of American nationals since the revolution 
are said to have been chiefly directed toward aiding the Soviet in planning 
and developing its resources in the agricultural and industrial fields. 

American industrial or banking interests do not own any plants now in 
Russia, all of these having been confiscated and in some instances developed 
by the Russian Government. Among branches which were taken over by 
the Soviet were those of the International Harvester Co. and the Singer 
Sewing Machine Co. 
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Financial 


Our first advance to the Russian Government in the war against Germany 
was an instalment of $35,000,000 on July 6 1917, and such cash advances 
were continued until Nov. 15 of that year. 


Seek to Build Up Our Exports. 

Apparently there will be an effort to rebuild the export trade of the 
United States to the Soviet. In 1930 exports reached $111,362,000 and in 
1931 the total was $103,480,000. Machinery, particularly farm machin- 
ery, automobiles and automobile parts was an important factor. 

In 1932, however, the export trade collapsed, and fell to but $12,324,275, 
and in the first eight months of the current year again declined sharply, 
_ dropping to $6,941,368 for that period. A cessation in demand for farm 
machinery was partly responsible, along with the question of Russia's 
ability to supply further acceptable credits. It was also said by some 
that Russia checked its purchases to hasten action by us on recognition. 

One of the great potential markets in Russia for American exports is 
for railroad equipment, and American industry and exporters hope that this 
may be opened. The Soviet program contemplates building up of its trans- 
portation system. 

Studies have been made to determine whether the United States could 
absorb some Russian products to facilitate growth of our export trade with- 
out interfering with the general recovery movement. 

The RFC has also indicated that it will try to find means of participating 
in credits which will increase the export of American commodities to the 
Soviet. 

-—_———<—____—_ 


London “Times” Warns of Soviet Russia on Propaganda 
—Asserts Pledge to President Roosevelt Does Not 
Restrict the Comintern—British Experience Cited. 


President Roosevelt’s decision to enter diplomatic relations 
with Soviet Russia has ‘‘removed an anomaly which long 
ceased to serve any useful purpose and which indeed had 
become extremely inconvenient to both countries,’ in the 
opinion of the London ‘‘Times.” In indicating this, a 
London cablegram, Nov. 19, to the New York ‘Times’ 
went on to say: 


The uncertain situation in the Far East, ‘‘where American no less than 
Russian interests may be affected by any untoward development,’’ would 
alone have justified him in restoring diplomatic relations, the ‘Times,’ 
declares. 

But it voices a warning concerning the Soviet pledge to refrain from 
revolutionary propaganda, ‘‘the terms of which would seem to be both 
comprehensive and categorical if it were not for the experience which other 
governments, notably our own, have already had in this matter." 


Comintern is not Mentioned. 


The editorial continues: 

“Litvinoff’s letter to Roosevelt, like Sokolnikoff’s note to Henderson 
(then Foreign Secretary), contains no explicit mention of the Communist 
International, which, and not the Soviet Government, is the organization 
through which the Russian Communist party conducts its revolutionary 
propaganda abroad. 

“The Government is only the right hand of the party, of which the 
Comintern is the left, and when challenged over persistent violation of its 
pledges, it invariably disclaims all responsibility for the ‘activities of the 
body over which, as it claims, it possesses no authority. 

“‘No undertaking given by the Commissar for Foreign Affairs, however 
carefully it may be drafted, is likely to have any restraining effect upon 
the efforts of the Comintern to foment disorder and revolution in the 
United States any more than the pledge signed by Sokolnikoff had any 
effect upon its anti-British activites. 


Communist Plea is Cited. 


“Indeed, as if to make that point perfectly clear, the Executive Com=- 
mittee of that organization has published in Moscow a fervid exhortation 
to Communists in the United States to exploit the present difficulties of the 
United States Government and thwart the efforts of the National Recovery 
Administration and foment open industrial strife. 

“Of this doubtless Roosevelt is perfectly well aware. He is too well 
informed and too astute a politician to be under any illusions regarding the 
real value of Litvinoff’s solemn declaration of the ‘fixed policy’ of the Soviet 
— to refrain from interference in the internal affirs of the United 

tates. 

“He probably attaches importance to it only as helping to make his 
recognition of the Soviet more palatable to that large section of American 
opinion which persists in abominating it and all its works, and which is 
raced resentful of attempts to import Bolshevist methods into 

erica.”’ 


-— 
— 





London Press Calls President Roosevelt a Realist— 
His Move in Recognizing Soviet of Chief Import 
for Our Trade, Sunday “Times” Says. 


American recognition of the Soviet Union is by far the 
best thing President Roosevelt has achieved, the London 
“Observer” says editorially, it was noted in a London eable- 
gram, Nov. 18, to the New York “Times,” from which we 
quote further as follows: 


“The diplomatic news from Washington is as good as the financial news 
is bad,"’ the paper remarks. ‘In sixteen years the world has changed 
beyond recognition. Britain as well as America should be on the best of 
terms with Russia.” 

The “Sunday Times” considers the recognition the week's biggest news. 

“The present occupant of the White House is a realist and he has shown 
his realism once again,”’ the ‘‘Sunday Times” says in editorial praise. ‘In 
the forthright and rapid way the world has come to expect of him, he 
decided upon recognition and put it through. 

“The political significance of the development will not be overlooked by 
those who have interests in the Far East. But it is the economic aspects 
that President Roosevelt, intent on rebuilding the prosperity of his country 
by means of hastily improvised machinery, no doubt considered chiefly 
desirable. 
j= ‘‘The agreement is confidently expected in America to be followed by a 
big expansion in American-Russian trade. The Soviets still need vast 
quantities of agricultural and industrial machinery which United States 
manufacturers very much want to supply. The National Recovery Ad- 
ministration organization faces a dire need of expansion of consumption to 
take the goods of producers under the new codes. The agreement there- 
fore suits both parties. 
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‘“‘Whether it may not be found in practice to suit Russia better than 
America remains to be seen. Goods some time or other must be paid for, 
and the policy of high tariffs and embargoes America is indulging in makes 
payment difficult. 

“But it is significant to think the two vast countries of vast economic 
experiment have found a modus vivendi. As time progresses the conse- 
quences are bound to be important.” 


_—— 


Edouard Herriot Stresses World Significance in 

American-Russian Accord—Views of ‘“‘Le Temps.”’ 

From Paris, Nov. 18, the New York ‘‘Times”’ reported the 
following:. 

The Frenchman who has traveled in Russia cannot fail to recognize the 
desire of the Russians for understanding with foreign countries, says Edouard 
Herriot in an article in this evening’s ‘‘l’"Information.’’ The former Premier 
recently returned from a visit to the Soviet Union. 

“Our country should carefully consider two facts,”"’ M. Herriot writes. 
“First, Poland, one of Russia’s closest neighbors, enjoys the most har- 
monious relations with the Soviets; second, the United States, long one of 
the bitterest enemies of communism, now accords full recognition to the 
Soviets. It is too important an event to ignore when two States, one with 
a population of 120,000,000, the other with 160,000,000, get together.” 

‘‘Le Temps” says of the American recognition of the Soviets: 

‘‘As he has done in his monetary policy, President Roosevelt has listened 
only to the advice of his ‘brain trust’ while considering the question of 
recognition of Soviet Russia. The value of recognition by the United States 
was so great they (the Russians) were willing to sacrifice the right to spread 
Communist propaganda and carry on their efforts to convert the rest of 
the world to their principles. 

“Soviet Russia now definitely enters the society of world powers and 
appears to ignore the fact that the other powers are capitalistic countries. 
But the Soviets have everything to gain and nothing to lose in the resump- 
tion of economic co-operation with the United States when Russia is facing 
great difficulties and badly needs foreign credit.” 


——_@———_ 


United States Recognition of Russia Prompts Germany 
to Seek to End Differences with Soviet in Interest 
of German Trade. 

Under date of Nov. 18, Associated Press advices from 
Berlin said: 

German business men expressed the belief to-day that the American recog= 
nition of Russia does not augur well for German trade. 

In Chancellor Hitler’s closest circles one viewpoint gained headway 
that Germany should patch up her differences with the Soviet Union as 
quickly as possible. It is understood that a South German editorJhas 
been sent to Leo Chinchuk, the Russian Ambassador, with a request to 
put out feelers for a resumption of a closer understanding with Russia. 

A{[wireless message from Berlin, Nov. 19, is taken as 
follows from the New York ‘‘Times’’: 

A controversy over the equalization of dollar and sterling exchange has 
broken out between German private business firms and the Soviet Trade 
Bureau in Berlin. 

German exporters are claiming reimbursement for losses sustained in 
deliveries to Russia since the shifts in pound and dollar exchange rates, 
and demand arbitration and a ruling on their claims. 

Russian contracts, it was stated at the Soviet Embassy, are based on 
pound and dollars, on which basis running settlements were effected. 
The Russians have rejected the German demand for arbitration and also 
refuse to accept a German proposal of compromise by a readjustment of 
Payments on the basis of 2.70 marks per dollar. 

The Soviet Trade Bureau, it was stated, is compelled to buy British 
and American exchange at running rates to meet payments to German 
exporters. 

—_<————_- 


Dutch Bar Recognition of Soviet Russia—No Prospect 
Seen of Trade Gain with Russia, Foreign Minister 
Says. 

From The Hague, Nov. 7, a wireless message to the 
New York ‘“‘Times’”’ said: 

Replying to a question put to the Dutch Government to-day in the lower 
Chamber of the States General regarding recogniton of Soviet Russia. 
Foreign Minister de Graeffe said the Government was not convinced such 
recognition would materially aid the development of Dutch trade with the 
Soviets. 

Considerations set forth by the Government on several previous occasions 
to bar recognition were still operative, the Foreign Minister declared. 


AAA Approves License and Agreement for St. Louis 
Milk Shed Area—Hearings on Distribution Costs 
to Be Held Within 30 Days. 

The St. Louis area became the 13th milk shed to receive 
Federal acceptance of an agreement and license when 
Secretary Wallace approved that action on Nov. 22. The 
agreement became effective immediately, while the license 
for distributors becomes effective to-day (Nov. 25). The 
agreement has been signed by 31 distributing companies 
and by the Sanitary Milk Producers, its sponsors. In 
announcing its approval, the Agricultural Adjustment Ad- 
ministration stipulated that a hearing is to be called in the 
area within 30 days to bring facts on distribution costs 
before the consumers. A reaudit of the books and records 
of milk dealers is now in progress under the supervision of 
the licensing and enforcement section of the AAA. The 
announcement gave the following additional details: 


Price increases to producers of a trifle more than 1 cent per quart will, 
it is estimated by local authorities, mean a total increase of $4,300 daily, 
or about $129,000 per month to about 14,000 farmers in the 39 counties 
of Illinois and the 34 counties of Missouri that are tributary to the milk shed. 

Consumers will pay, under the agreement, 11 cents per quart for milk 
delivered and 10 cents at stores. This is an increase of 1 cent in rates that 
have been current for about 20 months. A 1l1-cent differential between 
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store and wagon price has been customary. Relief milk may be sold for 
less than the prices named in the schedule. 


- 
>_> 





Amended Milk Agreement and License for St. Paul and 
a Accepted and Signed by Secretary 
allace. - 


An amended agreement and amended license for the 
Twin City milk shed of Minneapolis and St. Paul, Minn., 
has been signed by Secretary Wallace on behalf of the 
Agricultural Adjustment Administration. The amended 
agreement went into effect at 12:01 a. m. on Nov. 24, and 
‘the license for distributors became effective at 12:01 a. m. 
on Nov. 29. 

Twenty-six contracting parties requested the amendments, 
including the proponents of the original agreement, the 
Twin City Milk Producers Association. The following 
details were contained in an announcement issued Nov. 25 
by the AAA, from which the foregoing was also taken: 

The amendment provides for farm prices higher by about 28 cents per 
100 pounds than did the original agreement. This is obtained largely by 
a shift allowed in the base point at which the farm and retail prices change 
up or down. Under the original agreement and license the change from 
eight to nine cents retail and from $1.42 to $1.70 farm price}was based 
on a New York butter quotation of 26 cents per pound wholesale. Under 
the amendment the shift occurs when the New York price has held within 
the 24-cent limits for seven consecutive days. This permits the prices 
for farm milk and retail milk to advance accordingly at once. 

The original agreement provided that this shift depended upon approval 
of at least 65% of the distributors, by volume. This section has been 
eliminated, making the changes automatic. 

The new resale price schedule will be nine cents per quart retail, de- 
livered; 7 }4 cents per quart wholesale, and six cents to intermediate’dealers. 
Bulk milk will cost 27 cents per gallon wholesale. 
sold for prices less than named in the schedule. Producers}who deliver 
raw milk approaching certified milk in quality may adhere to the schedule 
for minimum prices but are not limited by any stated maximum. 

The original fair practice schedule for distributors has beenf cut’ down 
and simplified. A special 12% fat milk used in hospitals is provided for 
in the amendment, at 544 cents per half pint. 


The original agreement was referred to in our issue of 
Sept. 2, page 1682. 





- 
— 


Milk Marketing Agreement for San Diego County, 
Calif., Given Final Approval by AAA—Agreement 
Affects Cream Production in San Diego and Im- 
perial Counties. 


Milk production in San Diego County, Calif., and cream 
production in San Diego and Imperial counties, are covered 
in a milk marketing agreement and license to distributors 
signed by Secretary of Agriculture Henry A. Wallace, the 
Agricultural Adjustment Administration announced on 
Dec. 15. This is the third milk shed agreement affecting 
California interests to receive Federal approval, the an- 
nouncement said. The others are for Oakland and Los 
Angeles. A majority of the dairy interests in San Diego 
County have signed the agreement. The license will go 
into effect on Dec. 18 at 12:01 a. m. Eastern Standard Time. 
Continuing, the Administration’s adnouncement said in part: 


The agreement was offered and supported by the Milk Producers Asso- 
ciation of San Diego County and the Dairymen’s League of San Diego, 
and endorsed by contracting distributors through the Milk Institute of 
San Diego County. The milk shed proper lies within San Diego County, 
but, under the agreement, cream may be purchased from outlying counties. 
Nearly 300 producers supply the distributors with fluid milk and cream, 
and the producers’ associations maintain a market pool into which all] 
surplus flows. 

Fluid milk and other diary products from San Diego County are sup- 
plied to resort towns in Mexico, to ocean liners in Pacific and coastal trade, 
and for use by travelers through the Panama Canal and in foreign ports. 

The overhead supervising body established by the agreement is the 
Dairy Products Arbitration Board, representing producers and distributors. 
The two contracting co-operative producers’ associations authorize dis- 
tributors to pay to the board on behalf of their members one-half cent 
per pound of butterfat in milk marketed by their members. Distributors 
agree not to buy any milk from non-members of the co-operatives unless 
these individuals authorize a similar payment to the board. The funds 
thus received by the board are to be used for educational and advertising 
benefits, subject to supervision by the Secretary's agents. 

Distributors agree to pay one-half cent per pound of fat in all milk 
they handle toward the same fund. Producer-distributors will also pay 
one cent per pound of butter fat in milk which they themselves produce 
and distribute. 

No milk will be purchased from producers who do not have quotas 
established either by their own co-operative associations or by the board’s 
authority. Cream may be bought from producers regardless of such 
restriction. New producers may enter the market under the certificate 
of necessity plan. 

Distributors are required by the agreement to keep accurate books and 
records and submit them to examination by the Secretary. 

Grade A milk will cost consumers 1] cents a quart delivered and 10 cents 
from stores. There are also differentials on cream and buttermilk, but 
none on certified milk. 

For delivery of Grade A milk for pasteurizing, producers under the 
agreement get 53 cents per pound of butterfat up to 4.1%. Beyond 
that point a premium of 20 cents per pound of fat is paid. Milk de- 


livered for Grade A raw milk sales brings 60 cents per pound of fat. 

For Grade B milk and any Grade A milk in excess of dealers’ orders 
which is not sold as fluid milk, the basis of payment to producers is on 
the average daily butter price quotation, except that Grade A milk has 
a 14-cent premium above that point. 


Relief milk] may be - 
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Thirteen Milk Agreements in Force Under AAA. 

Records in the Dairy Section of the Agricultural Adjust- 
ment Administration show that as of Nov. 23 a total of 13 
milk shed marketing agreements, centering in as many cities 
and including farms in 28 States producing for the market 
areas, have been approved and are in force with licenses 
to distributors and established minimum prices to producers. 
The Administration on Nov. 23 further said: 


Fully 120,000 producers located in 245 counties are expected to receive 
increased incomes through these agreements. The total volume of milk 
sold in the areas under agreement represents at least 10% of all com- 
mercial milk sales from farms in the country, or over 7% billion pounds 
annually. 

In addition to the milk shed agreements that are in force, the Adminis- 
tration has approved two National milk agreements, one for evaporated 
milk and one for dry skim milk, and has accepted proposed amendments 
to the existing agreements for Detroit, Chicago, the Twin Cities, Phila- 
delphia and Baltimore. The first three amendments provide for additional 
increases in farm prices for milk over the original schedules, while the 
last two relate to reduced prices for school milk. A special price for cream 
to consumers has also been provided for in Chicago. 

Preliminary tentative approval has been given by the Secretary of 
Agriculture to proposed agreements for San Francisco, Richmond, Vir- 
ginia, Louisville, Kentucky, Omaha-Council Bluffs, and Atlanta, Ga. 

Agreements on which hearings have been held and which are under 
review include fluid milk agreements for Florida, Pittsburgh, Shreveport, 
and Oklahoma City, and National agreements for ice cream and butter. 
Public hearings have been called on agreements for Tulsa, Okla., and 
seven other cities in that State. 

Applications are on file and reviews and conferences are under way for 
a number of other proposed milk shed agreements, including the following 
by States: Kansas, 20; Michigan, 11; North Carolina, 8; Texas, 7; Colorado, 
7; Iowa, 7; California, 6; Virginia, 6; New Mexico, 5; Maine, 4; Mississippi, 
4; Minnesota, 4; Pennsylvania, 3; South Carolina, 3; Illinois, West Vir- 
ginia, Missouri, and Nevada, each 2; and one agreement each from Idaho, 
New Hampshire, Oregon, Kentucky, Nebraska, and New York—the latter 
being the Greater New York and New Jersey market, the largest in the 
country. Milk produced for the District of Columbia is also included 
in a proposed agreement not ye t scheduled for hearing. 

It is proposed in future, as a general plan, to hold hearings on pending 
agreements in the localities where they originate. More responsibility for 
supervising the agreements when accepted, as well as their preparation 
for hearing, will be directed to the local communities. 

Enforcement of the terms and conditions of the agreements rests largely 
with the licensing and enforcement section with the aid of the dairy section 
for milk agreements. To date, orders to show cause why their licenses 
should not be suspended or revoked have been issued to 119 alleged violators 
in the Chicago area, 21 in the Philadelphia area, and one in the Detroit 
area, or a total of 141 citations. 

Revocations of licenses to sell milk because of established violations 
have been ordered for two individuals in the Philadelphia area. The re- 
vocations were made in accordance with the terms of the Act and the 
milk license regulations of the AAA. 

Until more definite production control programs are under way for 
milk sold to manufacturing plants, a temporary stabilization movement 
has been undertaken by the Dairy Products Corporation with Federal 
funds used for purchases of butter intended for relief aid welfare work. 
Considerable amounts of fresh butter has been bought by the corporation 
through its offices at produce markets in New York and Chicago. The 
directors of the corporation were elected subject to approval by the Secre- 
tary, and an agreement was drafted between the corporation and the 
Secretary governing the scope and method of market operations. 

The industry also entered into an understanding with the Secretary 
at the time the corporation was formed to support future plans for control 
of production, without which the Administration does not consider sta- 
bilization justifiable. 

Further work on broad plans for production control is progressing through 
a committee in the Department of Agriculture. Dr. E. W. Gaumanitz, 
economist with the Dairy Section of the AAA, Dr. O. E. Reed, Chief 
Bureau of Dairying, J. B. Shepard, Division of Crops and Livestock 
Estimates, Dr. H. R. Tolley, economist with the Production Division 
of the AAA, and Dr. Fred Weaver, Pennsylvania State College, constitute 
this committee. Plans submitted by producer groups are being reviewed. 
They will report to Secretary Wallace and George N. Peek within a short 
time concerning practical programs for production control for all dairy 
products to accompany processing taxes and benefit payments. 


»— 
<— 


Signature Put to Milk Marketing Agreement and 
License for Richmond (Va.) Milk Shed. 


A milk marketing agreement and license, for distributors 
in the Richmond, Va., milk shed, was signed Dec. 16 by 
Acting Secretary of Agriculture C. W. Marvin. The license 
went into effect on Dec. 20, at 12:01 a.m. The agreement, 
after its tentative approval by Secretary Wallace, was signed 
by its proponents, the Richmond Co-operative Milk Pro- 
ducers’ Association, and by 100% of the distributors of 
milk for the sales area. According to an announcement 
issued by the Agricultural Adjustment Administration the 


agreement provides: 

Price schedules in the agreement and license fix a price to producers of 
$3.02 for Class 1 milk, f.o.b. Richmond, on the basis of 3.7% fat text. 
Premiums of 49 cents per 100 pounds above that figure are allowed in the 
agreement schedule for AA grade Guernsey and Jersey milk. Class 2 milk 
price is $1.85 in the schedule, while the pricefof Class 3 milk for manu- 
facturing uses is based on average wholesale} quotations for 92 score New 
York butter, plus 25 cents. The weightedfaverage increase to producers 
resulting from the agreement is said to be 45 cents per 100 pounds. 

Retail prices are increased one cent per, quart, or to 13 cents, both 
delivered and at stores. Wholesale milk is 12jcents per quart. Special 
quality milks may be sold at prices above that figure, to customary trade. 

The production area named in the agreement includes all of Henrico, 
Hanover, Goochland, Powhatan, and Amelia counties, and part of Chester- 
field County, and all other farms that have permits to ship fluid milk to 
Richmond. 

The administration of the agreement is in charge of the Milk Industry 
Board, of five members, responsible to the Secretary. Two members will 
be named by the Richmond Co-operative Milk Producers’ Association, two 
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by the distributors, and one by the Director of Extension, Virginia Poly- 
technic Institute. 


There will also be a dairy council to promote milk consumption. It will 
have seven members. Two will be named by the co-operative, one by 
producers outside the co-operative, three by the distributors, and the 
seventh by the other six, as a consumers’ representative. 


—<—-____ 


T. A. Buckner Confident on Life Insurance Outlook. 

Reviewing the 1933 record of life insurance, Thomas A. 
Buckner, President of the New York Life Insurance Co., 
declared that “the past year has tested and proved the 
stability of sound, legal reserve life insurance companies.” 
He further comments: 

They remained a safe haven of protection during the financial panic 
which led up to the bank holiday and suspension of gold payments; and 
although some States placed temporary restrictions on policy loans, it is 
generally agreed that such measures reflected the stress on the National 
financial structure rather than weakness on the part of the institution of 
legal reserve life insurance. Interest, rents, and premium income were 
well-maintained; testifying to the conservative character of life insurance 
company investments as well as to the unimpaired and fully justified con- 
fidence of many millions of policyholders. 

Speaking for his own company, the New York Life, Mr. 
Buckner stated, “Our assets are larger at the end of 1933 
than on any previous year-end in the company’s history. 
As a matter of fact, income has exceeded disbursements 
during every year of the depression.” “The encouraging 
record of legal reserve life insurance,’’ Mr. Buckner added, 
“quite naturally leads one to expect a substantial increase 

‘in life insurance sales once recovery really gets well under 
way. I look forward to 1934 with confidence.”’ 


> 


Clinton Trust Co. of New York Receives Deposit In- 
surance Certificate. 

Clinton Trust Co., New York City, has received certificate 
No. 629 qualifying it, as of Jan. 1, for participation in the 
temporary Federal Deposit Insurance Fund which insures 
its deposits as provided by law from Jan. 1, until July 1 
1934, it was announced on Jan. 2. 


i - 


William Green Urges Labor to Boycott All German 
Goods—American Federation of Labor President 
Calls on Workers to Make Effective Order of 
Convention. 

William Green, President of the American Federation of 
Labor, called upon organized labor and its friends on Dec. 28 
to make effective the boycott against German-made goods 
and German service declared at the American Federation of 
Labor convention held in Washington last October. Urging 
“such steps as may be necessary,’’ Mr. Green suggested the 
formation of committees “to deal with the problem in 
accordance with the economic, social and business require- 
ments of each business community.’’ We quote further 
from his statement, as given in United Press advices from 
Washington to the New York ‘‘Herald Tribune’’ on Dec. 28: 


‘‘Let these committees unite with other committees created for the 
same purpose and representing other groups of people whose opinions 
are in harmony,”’ he said. 

The labor leader made public a report of alleged Nazi activities designed 
to destroy the labor movement, and said: 

‘In declaring for a boycott of German-made goods and German service, 
the American Federation of Labor recognizes the right of the German 
people to govern themselves and to formulate and adopt their own political 
policies and to do so without interference from any other nation. Labor 
is therefore not fighting against any political order set up in Germany 
or against the German people; we are asking only that the annihilation 
of German trade unions shall cease and that the persecution of German 


working people and of Jewish people merely because they are Jews, shall 
be terminated. 





Rues Treatment of Jews. 

“This persecution and destruction of the bona fide German trade union 
movement was only equaled, and perhaps exceeded, by the persecution 
of the Jewish people residing in Germany, merely because they were Jews. 
This action on the part of the Hitler regime in Germany has shocked the 
conscience of the entire world. It is particularly revolting to trade union- 
ists, because the officers and members of organized labor hold as sacred 
the principle ‘that all men are created equal, that they are endowed by 
their creator with certain inalienable rights; that among these are life, 
liberty and the pursuit of happiness.’ 

“Furthermore, the American Federation of Labor holds that there 
be no discrimination against men because of creed or nationality. Labor 
protests vigorously against the oppression of the Jewish people, or any 
other nationality, merely because of race, creed or nationality. 

“If the boycott ordered by the convention can be made effective, the 
interests of the German workers, the protection of German trade unions, 
and the enjoyment of the rights and privileges to which the Jewish people 
are entitled in Germany, may be safeguarded.”’ 

Rennie _connteeeemeeet 
James Brown Retires from Brown Brothers, Harriman 
& Co.—Association Therewith Covered Fifty 
Years. 

James Brown, senior partner in Brown Brothers Harri- 
man & Co., has retired from that firm after an association 
of fifty years. Mr. Brown’s long career in the banking 
field has been marked by participation not only in domestic 
but international affairs affecting commerce and finance. He 
has been President of the Chamber of Commerce of the 





Chronicle Jan. 6 1934 


State of New York since May 1932, and has in that capacity 
been an outstanding advocate of governmental adherence 
to the principles of sound money. He will continue to 
maintain his office at 59 Wall Street, but will devote his 
attention mainly to public interests. 


——— 


First Security Co. Sells Most of Its Assets. 
First Security Co., former affiliate of the First National 
Bank of New York, on Dec. 30 had liquidated all of its 
liabilities. A letter to stockholders of the bank and holders 
of declarations in interest in the assets of the security unit 
by Jackson E. Reynolds, President of the First National, 
reported as follows: 


FIRST SECURITY COMPANY. 
(In Dissolution.) 
2 Wall Street, New York. 


. Dec. 30 1933. 
To holders of Declarations of Interest in dissolution of the 


First Security Co. and to stockholders in the First 
National Bank of the City of New York holding stock 
bearing endorsement of interest in the 
First Security Co. under Agreement of Feb. 14 1908: 
At the close of business to-day, ignoring minor items of insignificant 
market value, the assets of the First Security Co. consist of: 
Securities listed on the New York Stock Exchange, at last sale_$1,652,161.69 
1,895 shares Bank of International Settlements, 25% paid, 


228,522.79 


49,148.81 
The company has no liabilities, other than a possibie liability in itr 


commitment as shareholder in the Bank for International Settlements to 
pay, if called, the uncalled balance (3,553,125 Swiss francs) of the par 
value of the stock owned. 
FIRST SECURITY CoO. (In Dissolution), 
JACKSON E. REYNOLDS, President. 


Action toward the dissolution of the company was noted 
in our issue of Dec. 16, page 4282. 


-_- ——>———— 


President Returns Control of Non-Member State Banks 
to State Officials—Authority Had Been Withdrawn 
During Banking Holiday of Last March—Proclama- 
tion Forbids Payment of Gold. 


Authority over State banks, which was temporarily with- 
drawn from the States during the banking crisis of last March, 
was returned by President Roosevelt on Dec. 30 when he 
issued a proclamation through the Secretary of the Treasury 
amending proclamations of March 6 and 9 and an Executive 
Order of March 10 1933, all dealing with the National 
banking holiday. The President relinquished control over 
all State banks not members of the Federal Reserve System, 
except for control of transactions in foreign exchange, gold 
payments and gold hoarding. The proclamation was issued 
in connection with completion of the inspection of banks 
which have applied for membership in the Federal Deposit 
Insurance Corporation to determine their eligibility for mem- 
bership. A recent compilation revealed that there were 
7,617 unrestricted and 1,501 restricted State banks not 
members of the Federal Reserve System, exclusive of 566 
mutual savings banks. 


The President’s proclamation follows: 


By the President of the United States of America—A Proclamation. 


Whereas on March 6 1933, I, Franklin D. Roosevelt, President of the 
United States of America, by virtue of authority vested in me by act of 
Oct. 6 1917 (40 Stat. L. 411), as amended, issued a proclamation declaring 
that an emergency existed and that a national banking holiday be observed; 

Whereas on March 9 1933, I issued a proclamation continuing the terms 
and conditions of said proclamation of March 6 1933, in full force and effect 
until further proclamation by the President; 

Whereas on March 10 1933, I issued an Executive order authorizing the 
appropriate authority having immediate supervision of banking institutions 
in each State or any place subject to the jurisdiction of the United States to 
permit any banking institution not a member of the Federal Reserve Sys- 
tem to perform any or all of its usual banking functions except as otherwise 
provided; 

Whereas the Secretary of the Treasury, pursuant to authority granted 
by other provisions of the said Executive order of March 10 1933, has 
acted upon all requests for licensing of bank members of the Federal Re- 
serve System; 

Whereas the Federal Deposit Insurance Corporation has acted upon all 
applications to it for membership in the temporary Federal Deposit Insur- 
ance Fund as provided for in Section 12 B (y) of the Federal Reserve Act as 
amended by Section 8 of the Act of June 16 1933, Public No. 66, Seventy- 
third Congress, and has admitted to the said fund all applicant banks which 
are duly and properly qualified; and 

Whereas it is now appropriate that the banking authority in each State 
and any place subject to the jurisdiction of the United States should have 
and exercise the sole responsibility for, and control over, banking institu- 
tions not members of the Federal Reserve System; 

Now therefore 1, Franklin D. Roosevelt, President of the United States, 
in order to assure that the banking authority in each State and in 
any place subject to the jurisdiction of the United States shall have and 
exercise the sole responsibility for, and control over, banking institutions 
which are not members of the Federal Reserve System, do hereby proclaim, 
order, direct, and declare that the proclamations of March 6 1933, and 
March 9 1933, and the Executive order of March 10 1933, and all orders 
and regulations pursuant thereto, are amended, effective the first day of 
January, nineteen hundred and thirty-four, to exclude from their scope 
banking institutions which are not members of the Federal Reserve System. 

Provided, however, that no banking institution shall pay out any gold coin, 
gold bullion or gold certificates, except as authorized by the Secretary of 
the Treasury, nor allow the withdrawal of any currency for hoarding, nor 
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engage in any transactions in foreign exchange except such as may be under- 
taken for legitimate and normal business requirements, for reasonable 
traveling and other personal requirements, and for the fulfillment of con- 
tracts entered into prior to March 6 1933. 

In witness whereof, I have hereunto set my hand and caused the seal 
of the United States to be affixed. 

Done in the City of Washington this thirtieth day of December in the 
year of our Lord one thousand nine hundred and thirty-three, and of the 
independence of the United States the one hundred and fifty-eighth. 


FRANKLIN D. ROOSEVELT. 
By the President. 
William Phillips, 
Acting Secretary of State. 
—_ 


Joseph B. Eastman Charges Many Railroads Fail to 
Comply with Labor Provisions of Transportation 
Act—Threatens to Enforce Law. 

The charge that a substantial number of railroads are fail- 
ing to comply with the provisions of the Emergency Trans- 
portation Act was made by Joseph B. Eastman, Federal Rail- 
road Co-ordinator, in a recent letter to the Regional Co-ordi- 
nating Committees. Mr. Eastman’s letter discussed specifi- 
cally that portion of the Transportation Act which makes 
it unlawful for any railroad to “deny or in any way question 
the right of its employees to join the labor organization of 
their choice” or to “interfere in any way with the organiza- 
tions of its employees.” We quote from Washington advices 
published in the “Wall Street Journal” of Dec. 9: 


‘““Most of the railroads,’’ Mr. Eastman said, ‘“‘comply with the letter and 
spirit of the law with respect to some classes of their employees, and some 
railroads so comply with respect to all classes. There are a considerable 
number, however, which do not comply with respect to certain classes of 
employees, these classes often differing with the different railroads.”’ 

The Co-ordinator declared that if the railroads fail to act voluntarily 
“T shall have no alternative under the law except to see to it to the best 
of my ability that its provisions are enforced.’’ By complying voluntarily, 
he said, the railroads would lose nothing; on the contrary, they would im- 
prove their present positions and their labor relations. 


-— 
<—_—— 





General Johnson of NRA Authorized to Approve 
Codes for Small Industries Employing Less Than 
50,000—Executive Order Retains for President 
Power to Sign Codes for Larger Trades if Necessary 
—Tariff Commission to Conduct Inquiry on 
Importation of Matches. 


President Roosevelt placed broad additional powers in 
the hands of General Hugh S. Johnson, Recovery Adminis- 
trator, when on Dec. 30 he issued an Executive Order 
authorizing General Johnson to approve and put into effect 
all codes for industries which do not normally employ more 
than 50,000 persons. In announcing this on Jan. 2, the 
National Recovery Administration said: 


Final approval of many pending codes of fair competition for relatively 
small industries was expedited to-day when President Roosevelt, by Execu- 
tive order, authorized National Recovery Administrator Hugh 8. Johnson 
to approve codes for industries employing 50,000 or fewer workers. Codes 
for major industries—those normally employing in excess of 50,000 em- 
ployees—will be submitted as before to the President who, in the Executive 
Order specifically retained for himself the power under the National Indus- 
trial Recovery Act to impose codes on industries. 

President Roosevelt has already approved codes for 195 industries: 
public hearings have been held on 311 other codes, most of them for smaller 
industries and subject, under this Order, to approval by the Administrator. 


The text of the President’s Executive Order is as follows: 


‘*Exzecutive Order—Delegating Further Functions and Powers to The 
Administrator for Industrial Recovery. 

Pursuant to the authority vested in me by and under the provisions of 
Title I of the National Industrial Recovery Act, and in addition to the 
functions and powers herevofore delegated to the Administrator for In- 
dustrial Recovery: 

I, Franklin D. Roosevelt, President of the United States, do hereby 
order that the following functions and powers be and they are hereby 
delegated to the Administrator for Industrial Recovery: 

(1) The approval of Codes of Fair Competition with the exception of 
Codes for major industries (being in general those industries normally 
employing in excess of 50,000 employees), as so classified by the Adminis- 
trator for Industrial Recovery, and with the exception also of any Code 
of Fair Competition imposed under Section 3 (d) of said Title of said Act. 

(2) The approval of any amendment of modification to, exception or 
exemption from, or elimination of any one or more provisions of any Code 
of Fair Competition. 

(3) Nothing herein contained shall be construed as amending any previous 
delegations of power to any other Department of the Government. 

FRANKLIN D. ROOSEVELT. 
Approval recommended: 
Hugh 8. Johnson, Administrator. 
The White House. Dec. 30 1933. 


Other Executive action with regard to NRA codes was 
noted as follows in a Washington dispatch of Jan. 2 to the 
New York “Herald Tribune”’: 


In approving 14 codes to-day including the agreement covering the 
match manufacturing industry, the President acted on the recommenda- 
tion of General Johnson and directed the Tariff Commission to investigate 
complaints that matches were being imported into the United States under 
conditions jeopardizing the effectiveness of the industry's code. 

Application for such an inquiry by the Tariff Commission was filed with 
the NRA as early as Nov. 3, when the industry was operating under the 
President's re-employment agreement. Emphasis was placed by the 
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American Match Lustitute, sponsor of the code, on the destructive compe- 
tition of Japanese matches, long a subject of tariff controversy. 

Under the provisions of the Recovery Act the President has been accorded 
authority to deal even to the extent of embargo with imports inimical to 
American industries brought under codes. 

The ratio of imports from Japan to United States production rose from 
10% in 1932 to 67% in the three months’ period from August to October 
1933. Most American match manufacturers signed the President's re- 
employment agreement on Sept. 6 1933, and have been operating under it 
at tremendous disadvantage during the pendency of the code. The com- 
plaint against unfair competition from abroad was filed on Nov. 3 1933 by 
the Match Institute. 

The President's order directs the Tariff Commission to proceed im- 
mediately with the investigation and to hold public hearings in connection 
with the allegations set forth in the complaint made by the Match Institute. 
The Executive order further directs that the National Recovery Adminis- 
trator shall be represented at the hearing with the privilege of examining 
witnesses. 

Match Competition Severe. 


“The American match industry, unlike most industries,’’ wrote General 
Johnson, in transmitting the match code to President Roosevelt, ‘‘neither 
overlaps, nor is overlapped, by any other industry. Competition from 
abroad has always been severe and, at present, the American match industry 
is being subjected to rivalry never experienced before. 

‘For instance, 9 different countries have been dumping matches into 
the American market, and, of these, Japan represents a typical example. 
Matches from that country are produced at 11 cents a gross and are de 
livered to the American market for 44 cents, whereas it costs the domestic 
manufacturer 66 cents a gross. Mechanical lighters and pilot lights also 
represent factors in competition with this industry."’ 

The maximum hours permitted under the match code are 40 hours a 
week or 16 hours in any two-day period. The basic minimum wage is 
$15.20 a week, or 38 cents an hour, for males and $12 a week, or 30 cents an 
hour, for females. 

General Johnson, in transmitting the code to the White House, pointed 
out that wage earner employment declined 15.2% from 1929 to 1931. 
To bring the number of wage earners back to the 1929 level, it would be 
necessary for the industry to adopt a 43-hour week. However, on the 
basis of a 40-hour week, more wage earners will be placed on the pay roll 
of this industry than were employed in 1929. 

In addition to the code for the match industry, the President to-day 
signed agreements with effective dates as follows: 

Jan. 1—Cast iron pressure pipe industry; blouse and skirt manufacturing 
industry. 

Jan. 8—Folding paper box industry; cinders. ashes and scavenger trade; 
coated abrasives industry: paper, stationery and tablet manufacturing; 
end grain strip wood block industry; velvet industry; shoe and leather 
finish, polish and cement manufacturing industry; cotton cloth glove 
manufacturing industry. 

Jan. 9—Household ice refrigerator industry. 

Jan. 14—Concrete pipe manufacturing industry. 


—> 





Alston H. Garside, Economist of New York Cotton 
Exchange, Finds Cotton Futures Market an Aid to 
Handling of Crops. 


The importance and value of the cotton futures exchange 
in aiding growers, merchants, and spinners to market, 
merchandise and manufacture cotton with a minimum of 
risk through price changes is shown in a recent pamphlet by 
Alston H. Garside, Economist of the New York Cotton 
Exchange, entitled ‘‘Specimens of Cotton Hedging,’ now 
being used by him in a lecture tour among southern agri- 
cultural colleges, the Exchange announced on Dec. 13. 
“The American cotton trade furnishes a demonstration of 
merchandising economy and stability carried to a degree 
which must be inexplicable to one who is unfamiliar with 
the manner in which the business is conducted,” says the 
Cotton Exchange economist, adding: 


Fluctuations in cotton prices of 10, 20, or 30% within a month, and o 
40 or 50% within a season, would seem to make it imperative that cotton 
merchants base their operations on prospective net margins after all costs 
of, say, 20 or 25% o’ selling prices, or possibly more, to offset unavoidable 
losses through adverse price changes, and would appear to create a situation 
in which merchants would make a very large profit on each pound of cotton 
handled in some years and would suffer a tremendous loss in other years. 
Yet, most cotton shippers and exporters are happy if they can obtain an 
average net return of 1% of selling prices, and it is a rare season in which 
the average net profit of all merchants rises materially above that figure. 
A fluctuation in the average profit of merchants equal to 1% of selling 
prices. or one-tenth of a cent a pound on 10-cent cotton, would constitute 
the difference between prosperity and depression in the cotton trade. 

For the net return of around 1%, the merchants bring together at 
strategically located concentration points throughout the South the bulk 
of the annual production of 2,000.000 growers, classify it into hundreds of 
varieties of different spinning values, canvass directly or through selling 
connections the 7,500 mills in this country and abroad to provide each 
m ll with the variet.es which it can use, move over hal’ of the crop thousands 
of miles to Europe and the Orient, and finance and carry a large portion 
of the crop month after month until spinners of the world require it. The 
merchants hold huge stocks of the staple, stored in thousands of warehouses 
in this country and at the ports of Europe and the Orient, over long periods 
during which prices fluctuate to the extent of 30, 40 or 50 times the profits 
expected and obtained by them. Yet, most of the shippers and exporters 
stay in business year after year. 

This low cost and stability of cotton merchandising in the face of great 
fluctuations in prices is made possible by the fact that merchants eliminate 
the greater portion of the price risk by making purchases and sales for 
future delivery on the ‘futures exchanges’’ to offset their holdings and 
commitments, that is, by hedging. Between 75 and 80% of the domestic 
cotton crop is handled by shippers and exporters, and practically all of 
the cotton so distributed is merchandised on a hedged basis. A large 
portion of the remaining 20 or 25% which is distributed through other 
channels is also hedged. It is estimated that around 90% of the American 
crop is merchandised in ways in which future contracts are used for price 
insurance, i. e., for protection against loss through price changes. 
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World Cotton Production Estimated at 25,134,000 Bales 
This Season by New York Cotton Exchange as 
Against 23,505,000 Bales Last Season—Foreign 
Production Shows Largest Increase. 


World production of all kinds of cotton this season, in- 
cluding both American cotton and foreign growths, is about 
25,134,000 bales, according to the latest estimate of the 
New York Cotton Exchange Service, as compared with 
23,505,000 bales last season, and 26,535,000 two seasons ago. 
Although this season’s indicated production is 1,629,000 
bales larger than last season’s relatively short crop, the 
Exchange Service said, it is 366,000 bales smaller than the 
average production of 25,500,000 bales in the past five 
seasons. Under date of Dec. 18 the Exchange Service added: 


The indicated increase of 1,629,000 bales in world cotton production this 
season over tast season is due almost entirely to increases in foreign pro- 
duction, since the American crop is only very slightly larger than a year ago. 
On the basis of the December Government crop estimate, this year’s domes- 
tic cotton production, in terms of running bales, will be in the neighbor- 
hood of 12,968,000 bales as compared with 12,961,000 bales last year, an 
increase of only 7,000 bales. 

Practically all foreign countries show indicated increases in cotton pro- 
duction over last season. In the majority of countries, these increases 
represent returns to the production levels of several years ago. Total 
indicated foreign cotten production this season is 12,166,000 equivalent 
500-pound bales as compared with 10,544,000 bales last season, and an 
average of about 10,900,000 bales in the past five seasons. 

The Egyptian cotton crop is estimated at 1,784,000 bales as against the 
unusually small crop of 1,038,000 bales last year, representing a return to 
the levels of pre-depression years. The indicated Indian production is 
4,320,000 bales, and is somewhat larger than the short crops of 4,109,000 
and 3,334,000 bales last year and two years ago, respectively, but compares 
with previous crops of 4,500,000 to 5,000,000 bales. The largest crops on 
record are indicated for China and Russia. Chinese production is tenta- 
tively placed at 1,950,000 bales as compared with 1,871,000 last year, and 
Russian production at 1,964,000 as against 1,778,000. In Brazil, Peru, 
and Mexico, production is back to pre-depression levels. Miscellaneous 
foreign cotton-growing countries, which account for about 10% of the total 
foreign production, are not showing any tendency to expand their pro- 
duction in the aggregate. 

The depreciation of the dollar has placed the American cotton grower 
in a favorable position in foreign cotton markets, notwithstanding the 
increased supply of foreign growths. While the majority of foreign cotton- 
producing countries are no longer on the gold standard, with the result that 
foreign cotton producers are receiving larger returns for their crops than if 
their currencies were not depreciated, the American dollar has depreciated 
more than most foreign currencies, with the result that the American cotton 
grower is paid a higher relative price than his foreign competitor. As a 
resuit, he is much better able to compete in world markets and can sell his 
cotton abroad at lower prices than foreign producers can afford to sell theirs. 


- 
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Value of Cotton Exports from United States in Novem- 
ber Increased Although Volume Dropped. 

Although the volume of cotton exports from the United 
States in November showed a decline as compared with the 
same period of 1932, the value rose by approximately 
$10,000,000, according to figures compiled in the United 
States Commerce Department’s Textile Division. In 
issuing the figures under date of Dec. 14 the Division said: 

Total cotton shipments during November 1933, period amounted to 
915,000 bales valued at $48,335,000, compared with 1,012,000 bales valued 
at $38,428,000 for November of last year. The value increase for Novem- 
ber of the current year was accounted for by the higher prices which pre- 
vailed in that month as compared with November a year ago. 

Total shipments for the four months of the cotton season—August to 
November—aggregated 3,360,000 bales valued at $175,480,000, compared 
with 3,206,000 bales and $128,040,000 for the corresponding period of 1932, 
an increase of 156,000 bales and $47,440,000. 

For the four months of the current season as compared with the corre- 
sponding four months of 1932 larger shipments were shown mainly for Japan, 
United States, United Kingdom, France, Italy, China and Canada, while 
smaller shipments were recorded for Germany, Spain, Belgium and the 


Netherlands. Detailed figures for these countries for the four months in 
question appear below: 





























Bales. Dollars. 
1933. 1932. 1933. | 1932. 
Japan _ ------------------| 802,0C0 643,000 41,518,000 24,841,000 
United MENG, oc cewused 576,000 540,000 29,724,000 20,962,000 
Diwan tketidcéamesnal 415,000 412,000 21,886,000 17,086,000 
DE in Gis init b amie ms thin alanis el 297,000 277,000 15,622,000 11,021,000 
Cd ai nxis Suk eae wien eS 107,000 84,000 5,490,000 3,223,000 
_, SPS ER ess 89,000 64,000 4,635,000 2,308,000 
EE Bae Se 635,000 789,000 33,074,000 32,244,000 
| SS ee | 114,000 117,060 6,171,000 4,963,000 
Belgium - Re eee ere 55,000 70,000 2,898,000 2,820,000 
Netherlands... ............ 47,000 50,000 2,471,000 2,062,000 
ie 





Philippines Exempted from NRA Code Rules—United 
States Attorney-General Holds Islands’ Products 
Are Under Foreign Import Regulations. 


The Philippine Islands are not within the scope of the 
National Recovery Administration said a dispatch, Dec. 18, 
from Washington to the New York “Times,” which went on 
to say: 


This became known to-day when General Hugh S. Johnson made known a 
decision by Attorney-General Cummings in which the latter ruled that the 
Islands are not within the scope of the Act, inasmuch as it prescribes the 
formulation and enforcement of codes of fair competition for industries, but 
that articles brought into the United States from the Islands are subject to 
the same provisions of the Act as articles imported from other countries. 

The ruling that NRA code provisions do not apply to the Philippines was 
based upon an Act of Aug. 16 1916, which declares “that the statutory laws 
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of the United States hereafter enacted shall not apply to the Philippine 
Islands, except when they specifically so provide.” 

The ruling that articles imported do come under the provisions of the 
Act was based on Section 7, which defines inter-State and foreign commerce 
as including “trade or commerce among the several States and with foreign 
nations or between the District of Columbia or any territory of the United 
States.’’ 

The question was brought to the attention of the NRA by manufacturers 
of cordage and twine, who claim that the product, brought in at low prices 
from the Islands, makes it impossible for them to make a fair code. The 
decision was generally regarded as favorable by the NRA officials, since 
General Johnson has no desire to enforce codes overseas but does want to 
protect our manufacturers. 

a 


Co-operative Office of Bureau of United States Depart- 
ment of Commerce Established in Puerto Rico— 
Will Aid Foreign Sales of Products Originating in 
Insular Possession. 

Establishment of a co-operative office of the Bureau of 
Foreign and Domestic Commerce, U. S. Department of 
Commerce, in Puerto Rico to provide the local business 
community with information and services designed to assist 
the foreign sales of products originating in the insular posses- 
sion was announced Nov. 24 by Dr. Willard L. Thorp, 
Director. In return, the Bureau will receive through the 
Puerto Rico office such information concerning the trade 
and industry of the insular possession as is of value to Ameri- 
can firms and individuals in Continental United States. An 
announcement issued in the matter by the Department of 
Commerce further said: 

All expenses incident to administration of the work locally will be borne 
by the Department of Agriculture and Commerce of Puerto Rico. 

This plan'of co-operation, Dr. Thorp stated, has been effected in response 
to a request addressed to’ Secretary Roper by Robert H. Gore, Governor of 
Puerto Rico, for a closerfcontact\ between the Bureau and the Department 
of Agriculture and Commerce of Puerto)Rico. 

The Commerce Department has beenJadvised that A. R. Chaves, As- 


sistant Commissioner of Commerce for Puerto Rico, will direct the work 
in the insular possession. 

The arrangement continues in some respects the work formerly performed 
by the Puerto Rico officeJof the Commerce} Department which was closed 
last July in keeping with the urgent need|for,curtailing Federal Government 
expenses wherever possible. In present form, it will parallel the co-opera- 
tive arrangement now in effect between the Department and local chambers 
of commerce whereby the chambers maintainfat their own expense files of 
trade-promotion|material] made’ available to them by the Bureau of Foreign 
and Domestic Commerce. 

While the co-operative agreement’ just’ entered into is designed primarily 
to assist the export sales of Puerto Rico products, Dr. Thorp expressed the 
opinion that the closer co-operation between the Bureau of Foreign and 
Domestic Commerce and the Department of Agriculture and Commerce of 
Puerto Rico should be instrumental in improving trade relations between 
the insular possession and the}mainland. 

Shipments of merchandise from continental United States to Puerto 
Rico in 1932 were valued at $48,780,141. Shipments from the insular 
possession to the mainland during the year hadfa value of $74,290,250. 

The principal commodities sent to Puerto}Rico}from the mainland in- 
clude grains, grain products, cotton manufactures, iron'and steel, vegetables 
fertilizers and machinery, official records show. 

Unmanufactured tobacco, cotton clothing for women and children, sugar 
grapefruit and pineapples are first-ranking in value among the commodities 
reaching the mainland from Puerto Rico. 


—_———_g—_—__. 


American Newspaper Guild Organized in Washington 
—National Body Will Absorb Guilds in Various 
Cities — Heywood Broun Named President — 
General Johnson Tells Delegates NRA Will Extend 


Protection. 

Delegates of newspaper guilds from various parts of the 
United States, meeting in Washington, on Dec. 15, organized 
the American Newspaper Guild, formed “to preserve the vo- 
cational interests” of newspaper editorial and reportorial 
workers, “and to improve the conditions under which they 
work by collective bargaining.”’ Those present represented 
30 newspapers, while 23 other employee associations sent 
telegraphic word that they would abide by the action of the 
delegates. Under the constitution as adopted the new organ- 
ization will embrace the present newspaper guilds in cities, 
which will become chapters of the national guild. Heywood 
Broun, columnist for the New York “World-Telegram,” was 


elected President, while the other officers chosen were: 
Lloyd White, Cleveland ‘‘Press,’’ First Vice-President. 
Andrew McLean Parker, Philadelphia ‘‘Record,’’ Second Vice-President. 
Edward D. Burks, Tulsa ‘‘World,” Third Vice-President. 


R. S. Gilfillan, “Daily News,’’ St. Paul, Fourth Vice-President. 
Adoniram Judson Evans, Richmond ‘‘Times-Dispatch,’’ Fifth Vice- 
President. 


Emmet Crozier, Newark ‘“‘Star-Eagle,’’ Treasurer. 

John Eddy, the New York ‘‘Times,” Secretary. 

Doris Fleeson, Washington correspondent New York “Daily News”; Ruth 
McKenney, Akron “Beacon-Journal,’? and Thomas Brown, Buffalo ‘‘Evening 
News,’’ Executive Committee. 


Other details of the organization meeting follow, as given 


in a Washington dispatch of Dec. 15 to the New York 
“Times” : 


The officers will serve for six months, when expansion of the organization 
is expected to necessitate another election. 
Setting forth purposes, the constitution states: 
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“The purpose of this guild shall be to preserve the vocational incerests of 
its members and to improve the conditions under which they work by col- 
lective bargaining, and to raise the standards of journalism by such meas- 
ures as may be deemed advisable by the National Executive Committee of 
the guild.”’ 

General Hugh S. Johnson told about 200 newspaper men and women at a 
luncheon to-day that he and the Recovery Administration would protect them 
once they had formed a union but that he could not urge them to organize. 

*“‘What you may do or how you may do it, it is not proper for me to sug- 
gest or attempt to interfere in any way,’’ he said. ‘“‘But if you choose to 
organize yourself in guilds or in any other way for the purpose of collective 
bargaining, protecting your rights or any other purpose, nobody in this 
Administration can interfere.” 

He also said employers could not prescribe that a person shall or shall 
not belong to any organization of workmen. 

While asserting that it was impossible to pull codes off a Christmas tree 
in the manner of Santa Claus, he said that the history of the codes “leads 
up to the purpose for which you are here.” 

He said that statistics from a recent survey were now being compiled to 
determine what hours newspaper editorial and reportorial workers should 
be required to work weekly. 

Mr. Broun told the audience that ‘‘we are going to get a five-day week 
whether we get it under this code or later.’”” He said that overtime accumu- 
lated while on a special story could be taken off when that duty was con- 
cluded. He added that newspaper men were not going to propose “tricky 
or impossible things’”’ in any code. 

President Roosevelt suggested to General Johnson to-day that press asso- 
ciations, which are not included in the newspaper code now being prepared, 
might voluntarily agree to conform to the code. 

However, a separate code designed to provide for press association em- 
ployees was presented to General Johnson by Morris Watson of the New York 
office of the Associated Press. This called for a 35-hour week for all edi- 
torial, clerical and mechanical workers, for minimum wages from $15 a 
week for office boys up to $125 a week for division managers, and for a 
graduated scale for notices of dismissal based on the length of service. 


in 
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Railroads Earn at the Rate of 1.76% on Their Property 
Investment. 

Class I railroads of the United States for the first 11 
months of 1933 had a net railway operating income of 
$435,804,479, which was at the annual rate of return of 
1.76% on their property investment, according to reports 
just filed by the carriers with the Bureau of Railway Econom- 
ics and made public to-day. In the first 11 months of 1932, 
their net railway operating income was $294,012,783, or 
1.19% on their property investment. The report. goes on 
to say: 

Property investment is the value of road and equipment as shown by 
the books of the railways, including materials, supplies and cash. The 
net railway operating income is what is left after the payment of operating 
expenses, taxes and equipment rentals but before interest and other fixed 
charges are paid. 

This compilation as to earnings for the first 11 months of 1933 is based on 
reports from 149 Class I railroads representing a total of 240,824 miles. 

Gross operating revenues for the first 11 months of 1933 totaled $2,850,- 
116,642 compared with $2,883,542,516 for the same period in 1932, a de- 
crease of 1.2%. Operating expenses for the first 11 months of 1933 
amounted to $2,062,237,383 compared with $2,217,503,913 for the same 
period in 1932, a decrease of 7%. 

Class I railroads in the first 11 months of 1933 paid $239,105,900 in 
taxes compared with $259,606,210 for the same period in 1932, a decrease of 
7.9%. For the month of November alone, the tax bill of the Class I 
railroads amounted to $17,581,303, a decrease of $1,808,805 under Novem- 
ber 1932. 

Thirty-five Class I railroads failed to earn expenses and taxes in the first 
11 months of 1933, of which seven were in the Eastern, ten in the Southern, 
and eighteen in the Western District. 

Class I railroads for the month of November alone had a net railway 
operating income of $37,565,822, which, for that month, was at the annual 
rate of return of 1.74% on their property investment. In November last 
year, their net railway operating income was $33,396,305 or 1.54%. Gross 
operating revenues for the month of November amounted to $257,675,680 
compared with $250,743,762 in November 1932, an increase of 2.8%. 
Operating expenses in November totaled $191,824,483 compared with 
$187,695,868 in the same month in 1932, an increase of 2.2%. 


Eastern District. 


Class I railroads in the Eastern District for the first 11 months of 1933 
had a net railway operating income of $260,975,121, which was at the annual 
rate of return of 2.28% on their property investment. For the same period 
in 1932, their net railway operating income was $197,426,026 or 1.73% 
on their property investment. Gross operating revenues of the Class I 
railroads in the Eastern District for the first 11 months of 1933 totaled 
$1,457 ,829,200, a decrease of 8-10 of 1 cent below the corresponding period 
in 1932, while operating expenses totaled $1,020,873,422, a decrease of 
6.2% under the same period in 1932. 

Class I railroads in the Eastern District for the month of November 
had a net railway cperating income of $21,024,015 compared with $19,- 
912,485 in November 1932. 

Southern District. 

Class I railroads in the Southern District for the first 11 months of 
1933 had a net railway operating income of $53,062,459, which was at 
the annual rate of return of 1.76% on their property investment. For 
the same period in 1932 their net railway operating income amounted 
to $19,925,230, which was at the annual rate of return of 0.66% on their 
property investment. Gross operating revenues of the Class I railroads 
in the Southern District for the first 11 months of 1933 amounted to 
$356,510,913, an increase of 2.8% over the same period in 1932, while 
operating expenses totaled $267,671,053, a decrease of 7.4%. 

Class I railroads in the Southern District for the month of November 
had a net railway operating income of $4,131,320, compared with $3,194,433 
in November 1932. 

Western District. 


Class I railroads in the Western District for the first 11 months of 1933 
had a net railway operating income of $121,766,899, which was at the 
annual rate of return of 1.19% on their property investment. For the 
same 11 months of 1932 the railroads in that District had a net railway 
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operating income of $76,661,527, which was at the annual rate of return 
of 0.74% on their property investment. Gross operating revenues of 
Class I railroads in the Western District for the first 11 months’ period 
in 1933 amounted to $1,035,776,529, a decrease of 2.9% under the same 
period in 1932, while operating expenses totaled $773,692,908, a decrease 
of 7.9% compared with the same period in 1932. 

For the month of November alone, the Class I railroads in the Western 
District reported a net railway operating income of $12,410,487. The 
same roads in November 1932 had a net railway operating income of 
$10,289,387. 

CLASS I RAILROADS—UNITED STATES. 

















Per Cent 
Inc. (+) 
or 
1933. 1932. Dec. (—) 
Month of November— 
Total operating revenues_._.......-.-- $257,675,680| $250,743,762 +2.8 
Total operating expenmses._.......-.-- 191,824,483 187,695,868 +2.2 
are 17,581,303 19,390,108 —9.3 
Net railway operating income-..-..-.--. 37,565,822 33,396,305) +12.5 
Operating ratio—per cent........-.---- 74.44% 74.86% ~— 
Rate of return on property investment-- 1.74% 1.54% aon 
Eleven Months Ended Nov. 30— 
Total operating revenues..........--.-- $2,850,116 ,642/$2,883,542,516 —1.2 
Total operating expenses. ..........--- 2,062,237,383| 2,217,503,913 —7.0 
) ee 239,105,900 259,606,210 —7.9 
Net railway operating income- ----.---- 435,804,479} 294,012,783) +48.2 
Operating ratio—per cent_.......----- 72.36% 76.90% ese 
Rate of return on property investment - - 1.76% 1.19% sew 
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Sound Money Rests on National Credit Says First 
National Bank of Boston—Sees Danger In Huge 
Expenditures by Federal Government. 


“It is imperative that the Nation follow policies that will 
make sound money possible,” says The First National Bank 
of Boston in its New England Letter. “The fundamental 
requisite for sound money,” the bank points out, “is the 
preservation of our National credit, with the establishment 
of a definite program whereby total expenditures will be 
brought within revenues. If colossal spending of public 
funds continues, we run the risk not only of seriously retard- 
ing business recovery and of impairing Federal credit, but 
inevitably paving the way for uncontrolled inflation.” 


Regarding the Federal debt, the bank says: 

“The Federal debt has increased from slightly over $16,000,C00,000 at 
the end of the fiscal year June 30 1930, to over $23,800,000,000 on Dec. 
20 1933, and it is estimated that at the end of the Government's fiscal year 
it will closely approximate $27,000,000,000, an amount exceeding even 
the peak year of 1919. Our debt burden shows a stupendous increase 
since before the War. Ona per capita basis the Federal debt is now about 
$190 as against $12 in 1913. On the other hand, per capita income for this 
year will be in the neighborhood of $360 as against $342 in the pre-war 
year. In other words, while our national income is but slightly above 
that of 1913, the Federal debt is nearly 16 times as great. Federal ex- 
penditures for the next fiscal year are estimated at more than $6,000,000,- 
000. It was not until 1914 that our total annual expenditures amounted 
to $1,000,000,000, whereas our interest charges on the public debt alone 
will at the rate we are going reach that sum before very long. If State and 
municipal obligations are included, the aggregate public debt of the nation 
approximates $41,.000.000,000, or $330 per capita, while total Government 
costs are in the neighborhood of $17 ,000,000,000, or $136 per capita. 

“‘A rapidly mounting public debt, unless checked, leads inevitably down 
the slippery road to inflation and disaster. Recent history affords ample 
proof of this in the post-war experience of France and Germany. In both 
of these countries the Government officials refused to face realities by 
balancing the budget through a reduction in expenditures and increased 
taxation. Instead they turned to borrowing from the central bank until 
Government credit was weakened to such an extent that the panic-striken 
public converted cash into commodities and other tangibles. The accom- 
panying sharp advance in prices made the problem of Government financing 
increasingly difficult as revenues lagged hopelessly behind rising costs. 
The only alternative was to run the printing press. It was the tragic 
experience of these countries to which President Roosevelt evidently 
referred in his inaugural address when he said, “Too often in recent history 
liberal governments have been wrecked on rocks of loose fiscal policy. We 
must avoid this danger.’ 

“It is generally appreciated that we face an emergency of unusual] severity. 
Relief must be provided for those in actual distress, but indications are 
that too much extravagance and waste is committed in the name of charity. 
Many State and municipal relief problems have been left on the Federal 
doorstep and the Treasury is being drained for funds that should be pro- 
vided by local sources. Not only is this a most unhealthy situation. as it 
breaks down the spirit of initiative and responsibility of individual com- 
munities, but it also imposes a crushing burden upon the Federal Treasury, 
which must eventually be paid for through taxation by all classes of the 
population. Although part of the funds that are being expended for relief 
and for the stimulation of business will be recovered in the course of time, 
this amount is likely to be disappointingly small. 

‘‘While the segregation of emergency and ordinary expenditures may be 
justified at this time we should not overlook the fact that the fundamental 
principles of accounting remain the same, that over a period of years ex- 
penditures not met out of revenues add to the debt and must be paid for 
out of taxes. In the meantime, the piling up of public debt with no desig- 
nated official upper limit imposes a severe strain upon Federal credit and 
jeopardizes the market not only for Government obligations but also long- 
term credits for private enterprise and thus hinders the natural forces 
working for recovery. Moreover, there is real danger that many of these 
projects will not only entail permanent charges but necessitate the main- 
tenance as well of a huge bureaucracy that will encroach upon and deaden 
private enterprise and saddle the country with excessive burdens. 

‘‘A country is subject to the same laws of credit as that of a corporation 
or an individual The nation must before long demonstrate its ability to 
live within its income so that there may be a basis for the restoration of 
confidence, which is the key to economic recovery. In order to place the 
Government financing on a sound basis, higher taxes will be necessary. 
The taxpayers of the country will, when they understand the situation, 
assume the greater burdens necessary, but they feel they have the right to 
insist that the vast public expensitures should be spent wisely, without 
waste or extravagance. 
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‘‘An impregnable Federal credit is essential for recovery, for the mainte- 


Financial 


nance of sound money, as well as for national solvency. Without it, un- 
certainty and confusion will continue, and stabilization of our currency wili 
be impossible. The credit of the United States is still sound. With our 
resources we can support the present debt structure but the brakes on 
increasing expenditures must be applied Otherwise, we run the danger 
of the situation getting beyond control.” 


— 


Prof. J. H. Rogers Elected a Vice-President of American 
Statistical Association, Marking Defeat for ‘‘Hard 
Money’’ Economists—Prof. O. M. W. Sprague 
Criticizes NRA—Convention Indicates Support of 
President Roosevelt’s Monetary Policy by Close 
Vote—Attitude of American Economic Association 
Toward Statement on Gold Issued by Economists 
National Committee. 

Economists advocating an “easy money” policy scored 
what was deseribed as a victory over the “hard money” 
forces when the American Statistical Association, meeting 
in convention at Philadelphia on Dec. 29, elected as Fifth 
Vice-President Professor James Harvey Rogers of Yale 
University, who has been associated with Professor George F. 
Warren of Cornell in advising President Roosevelt on 
monetary policies. The election was effected by a close 
vote of 58 for Professor Rogers to 53 for Professor Harold L. 
Reed of Cornell, a critic of he Administration’s currency 
experiments. A Philadelphia dispatch of Dec. 29 to the 
New York “Times” described the election, and o her pro- 
ceedings at the meeting, in pa.t as follows: 

Prof. Rogers was named by the nominating committee some time ago, 
and his election probably would have gone through in the usual unapposed 
way, as did the committee’s candidates for the presidency and the seven 
other vice-presidencies, had he not issued a statement criticizing Prof. 
O. M. W. Sprague of Harvard after the latter resigned as a Treasury aide. 
This caused a group of hard money men who had rallied around Prof. 
Sprague to organize a campaign and circulate a petition placing Prof. 
Reed in nomination. 

Among the signers of this petition were Dr. J. F. Ebersole of Harvard, 
Dr. Ray B. Westerfield of Yale and Dr. John P. Young of Occidental 
College, who, with Prof. Reed, were among the 17 signers of the resolution 
adopted here yesterday by the Economists’ National Committee on Mone- 
tary Policy demanding an immediate return to the gold standard. 

Other signers were Leonard P. Ayers, Vice-President of the Cleveland 
Trust Co.; Bradford B. Smith of the same company; Donald R. Belcher of 
the American Telephone & Telegraph Co., and various university econo- 
mists. 

Prof. Irving Fisher, exponent of the commodity or compensated dollar, 
who was acting Chairman of the nominating committee, announced Prof. 
Reed's opposition candidacy after reading the committee's regular slate. 

An uproar followed President Rice's ruling that the vote would be offi- 
cially interpreted as a referendum of the opinion of members on monetary 
policy. Statements from Prof. Fisher and others made it clear that the 
members did not want the association to go formalJy on record as taking 
such a vote. 

Prof. Fisher said the simple issue of whether Prof. Rogers was competent 
to deal with questions of economic theory, which are all that are within the 
jurisdiction of the Fifth Vice-President, should not be mixed up with a 
decision on monetary policy. President Rice then withdrew his statement 


about the money referendum, saying that he apparently had been mistaken 
about the desires of the members. 


Seen as a Diplomatic Shift. 


Nevertheless, unofficial comment among officers and members indi- 
cated a widespread belief that President Rice’s change of view was a diplo- 
matic one and that many still regarded the vote as largely if not entirely 
related to the controversy over money. 

Ralph J. Watkins of the Bureau of Business Research of the University 
of Pittsburgh demanded in the debate which preceded the balloting whether 
“‘members of this body shall chastise Prof. Rogers for his sponsorships of 
a monetary vheory with which many of us seem to be in disagreement ?"’ 

Prof. Sprague in an address criticized the NRA and the Public Works 
and Civic Works programs as handicapping rather than stimulating busi- 
ness recovery. 

‘Does it not make some difference how consumer purchasing power is 
brought into existence,’ he asked. ‘‘It does not follow that consumer pur- 
chasing power, however produced, will yield trade recovery. 

‘“‘A member of the Committee for the Nation told me that his company 
made greater sales in Texas this year than last. He thought this was con- 
clusive evidence that increase of purchasing power was desirable, and was 
a firm foundation for trade recovery. My only answer was that if the Gov- 
ernment had furnished more money to the Texas cotton farmers and more 
money to the inhabitants of the East Side he would have sold still more 
goods. 

‘‘We don’t get anywhere with such superficial economic treatment. 
Now, I do not criticize the Government's cotton policy. It may have been 
wise to meet the situation of the moment, but it is certainly not wise for a 
period of years. 

“There are a great many things that are all right as palliatives. But 
we need to dig more deeply is we are attempting to bring about a trade 
recovery on a sound basis which will last for a number of years. 


The ‘*‘ Work Dole.” 


‘‘Let us take the Public Works and the Civic Works. That they are 
necessary, who can doubt? It depends on how they are handled. The 
United States a few years ago criticized Great Britain for the dole, which 
we were quite sure was an obstacle to British recovery. We now have a 
work dole, which is perhaps better than a dole proper. But a work dole 
which establishes rates of pay so high that comparable civilian work does 
not expand is worse than the British dole. 

“If the principal direction of labor and capital is to be in the production 
of durable goods, such as housing, then a Government policy of public 
works that increases the cost of that sort of goods works against trade 
recovery."’ 

Prof. Sprague asserted that recovery should be based upon a program 
of low production and transportation costs, which would make it possible 
to do business at a profit, thus produce full employment again, and so 
gradually and naturally lead to higher prices. 





Chronicle Jan. 6 1934 
He opposed the NRA as an attempt to stabilize prices at too high a level 
to permit of business expansion. 


From the same account we also quote: 


Disclaims Taking Sides. 


The American Economic Association, which, like the American Statistical 
Association, is a non-partisan body containing members of all shades of 
economic thought, issued a statement to-day through its Secretary, Fred- 
erick 8. Deibler, dissociating itself from the gold standard statement issued 
yesterday by the Economists’ National Committee on Monetary Policy, 
many of whose members also belong to the association. Mr. Deibler’s 
statement read: 

“There is no official connection between the Economists’ National 
Committee on Monetary Folicy and the Ameriacn Economic Association. 
By charter provisions and unbroken practice, the American Ecohomic 
Association has taken no partisan position on any question of public policy. 
Its activities are confined to providing an open forum for scientific discus- 
sion.”’ 

Protests against yesterday’s gold statement had been received from 
persons who confused the American Economic Association with the Econo- 
mists’ National Committee on Monetary Policy. 


Reference to the resolution of the Economists’ National 
Committee appeared in our Dec. 30 issue, page 4625. 


a 


John McHugh to Retire as Chairman of Executive 
Committee and as Director of Chase National 
Bank of New York—wWill Continue as Chairman 
of Discount Corporation and Retain Other Direc- 
torships—-Charles McCain also to Resign from 
Chase National Post to Enter Utility Field. 


John McHugh, Chairman of the Executive Committee 
of the Chase National Bank of New York advised the Board 
of Directors of that institution on Jan. 3 that he desired 
not to be re-elected to that position at the annual meeting 
of the Bank next week. Mr. McHugh will also withdraw 
from the Board of the Bank with the expiration of his 
present term as a director. It was made clear by Mr. 
McHugh that his withdrawal from the management of the 
Chase does not mean his retirement from activity in the 
financial district. He will continue as Chairman of the 
Discount Corporation, and plans to retain his other director- 
ships. Following a brief vacation in California he will 
return to Wall Street, making his headquarters at the office 
of the Diseount Corporation. An announcement incident 


to his resignation from the Chase National said in part: 

Mr. McHugh’s withdrawal from the Chase removes from that institution 
one of the individuals who was chiefly instrumental in the merger of The 
Mechanics & Metals National Bank with the Chase in April 1926. Mr. 
McHugh was President of The Mechanics & Metals at the time, and on 
the merger assumed the Presidency of the Chase. In 1928 he was elected 
Chairman of the Executive Committee, which position he has held up to now. 

On retiring from the Chase Mr. McHugh concludes an active commercial 
banking career of more than 40 years. He has been continuously in the 
banking business since March 1891. Up to 1915, a period of 24 years, his 
services were rendered in the Middle West; the balance of the time his ac- 
tivities have been in New York City. 

Mr. McHugh came to The Mechanics & Metals National Bank in 1915 
from the Presidency of the First National Bank of Sioux City. . . He 
was chief officer of the Sioux City Clearing House Association in the panic 
of 1907, and was a leading spirit in guiding the Middle West through the 
financial difficulties that attended the outbreak of the Great War in 1914. 
Mr. McHugh has the distinction of being the only individual who has 
served as President of two separate State banking associations; he has been 
President both of the lowa Bankers’ Association and the New York State 
Bankers’ Association. 

Mr. McHugh was for 18 years on the Executive Committee of the Amer- 
ican Bankers’ Association. At the request of a group of banks in New 
York City, who were and still are stockholders of the Discount Corporation, 
Mr. McHugh organized and accepted the Presidency of that corporation. 
He later became Chairman of the Board, surrendering the Presidency to 
E. C. Wagner. 


It was also made known this week that Charles S. McCain 
will, on Jan. 9, resign his present position as Chairman of 
the Board of Directors of The Chase National Bank. Mr. 
McCain, it is announced, will next week be elected President 
and Chief Executive Officer of the United Light & Power 
Co. William Chamberlain who is now President will become 
Chairman of the Board, continuing his active connection 
with the company. Mr. McCain will assume his new duties 
about Feb. 1. The announcement bearing on Mr. Me- 
Cains activities says in part. 

Mr. McCain’s new duties will take him out of the commercial banking 
field which he came to New York to serve in 1926. In January of that 
year he was elected Vice-President of the National Park Bank, and the 
following year became President. In August, 1929, when the National 
Park merged with the Chase, Mr. McCain became President of the consoli- 
dated institution and in the following year, at the time of the amalgamation 
with the Equitable Trust Company, was elected Chairman of the Board 
of the enlarged bank. 

Mr. McCain was born in Pine Bluff, Arkansas, on January 18, 1884. 
He entered Yale as a sophomore and was graduated in 1904. Immediate- 
ly after graduation he went to McGehee, Arkansas, participated in the 
organization of a bank there and was elected Cashier. Within a period of 
a few months he left McGehee to assist the opening of a bank in Prescott, 
Arkansas. After three years as cashier of that institution, Mr. McCain 
resigned and joined the firm of A. B. Banks & Co., a leading insurance 
and banking firm in the Southwest. In 1913 he left that comapny to 


organize the Bankers Trust Company of Little Rock, becoming Vice Presi- 
In 1924, ten years after the bank’s organization and when he was 
In January 
In 1931 he was a member of the Organization 


dent. 
only 40 years of age, Mr. McCain assumed the Presidency. 
1926 he came to New York. 
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Committee charged by the Government with drafting the structure of the 
National Credit Corporation, and later served as head of its local loan com- 
mittee. That same year he was elected a member of the New York Clear- 
ing House Committee, later becoming Chairman. Last year he was Presi- 
dent of the American Acceptance Council. 

Mr. McCain at present serves as a Director or Trustee of many corpora- 
tions. 

a 


Aggregate Assets Oct. 25 of 5,057 Licensed National 
Banks $21,198,649,000 Compared With $20,860,- 
491,000 Reported by 4,902 Licensed Banks June 30. 

Comptroller of the Currency J. F. T. O’Connor announced 
on Dec. 30 that the aggregate assets of the 5,057 licensed 
National banks operating on an unrestricted basis in the 
continental United States, Alaska and Hawaii on Oct. 25 
1933, the date of the last call for statements o° condition, 
amounted to $21,198,649,000, in comparison with assets 
totaling $20,860,491 ,000 reported by 4,902 licensed National 
banks as of June 30 1933, the date of the previous call. 
Loans and d seounts, including rediscounts, on October 25 
amoun ied to $8,257,937 ,000, which was an increase of $140,- 
965,000 since June 30. The further showing of the National 
banks Oct. 25 was indicated as follows by the Comptroller: 

Investments in United States Government securities were $4,111,645,000 
and showed an increase of $80,069,000 since the date of the previous call. 
Other bonds and securities held amounting to $3,383,270,000 were $43,- 
215,000 more than on June 30. 

Balances due from correspondent banks and bankers of $3,833,678,000, 
which amount included reserve with Federal Reserve Banks of $1,684,- 
024,000, showed an increase in the four months of $40,218,000. Cash in 
vault aggregating $329,786,000 was $41,308.000 more than in June. 

The capital stock was $1,566,698,000 and represented par value of 
$1,567,.526,000. The latter figure was composed of class A preferred stock 
of $74,844,000, class B preferred stock of $3,800,000 and common stock of 
$1,488,882,000. The book value of the capital stock showed an increase 
in the four month period of $51,051,000. The par value of the stock increased 
$50,321,000 since June 30 Surplus funds of $916,183 ,000, undivided profits 
of $264,376.000 and reserves for contingencies of $176,344,000, a total of 
$1,356,903 ,000, exceeded by $15,996,000 the amount reported four months 
previous 

The liability on account of circulating notes outstanding was $746,- 
913,000, in comparison with $730,435,000 on June 30. 

Total deposit liabilities were $17,055,208,000, showing an increase of 
$281,093,000 since June. The aggregate on the date of the recent call 
included amounts due to banks subject to immediate withdrawal and 
certified and cashiers’ checks outstanding of $2,145,922,000, United States 
Government deposits of $516,322.000, other demand deposits of $8.058,- 
277.000, and time deposits of $6,334,687,000. In the total of time deposits 
were included postal savings of $578,817,000, time certificates of deposit 
of $725,.343,000, and savings pass book accounts of $4,394,201.000, the 
latter amount representing 12,597,503 accounts. 

Bills payable of $81,064,000 and rediscounts of $19,302,000, a toval of 
$100,366 ,000, showed a decrease of $17,489,000 in the four months period. 

The percentage of loans and discounts to total deposits reported as of 
Oct. 25 1933 was 48.42 in comparison with 48.39 on June 30 1933. 

—_—_—_—S|Sy 


Re-opening of Closed Banks for Business and Lifting 
of Restrictions. 


Since the publication in our issue of Dec. 30 (page 4640), 
with regard to the banking situation in the various States, 
the following further action is recorded: 

ILLINOIS. 

Coneerning the affairs of the Madison-Kedzie Trust & 
Savings Bank of Chicago, Ill., George R. Boyles, President 
of the institution, announced on Dec. 28 that Edward J. 
Barrett, the State Auditor of Illinois, had approved the plan 
for reorganizing the institution. Completion of this plan 
means that approximately $1,000,000 will be made avail- 
able to the bank’s depositors. The Chicago ‘‘News’’ of 


Dec. 29, authority for the above, continuing said: 

This plan contemplates certain deferments by depositors and also: 

(a) The organization of a new national bank at the same location with 
a capital of $200,000, surplus of $30,000 and a contingent reserve of $20,000. 
The stock has been sold to depositors, stockholders and others. 

(b) Additional money from the Reconstruction Finance Corporation, 
which loan has already been approved. 

(c) An advance of $250,000 by important stockholders, subordinated to 
the money of the depositors. 

The amount of the RFC loan has not been definitely decided, but it 
will probably be slightly in excess of $400,000. 

The signing up of agreements with depositors will require from four to 
six weeks, according to present expectations. These agreements are still 
in process of formation, but will go out by mail within a few days 

If the plan is successful, the new national bank probably will be known 
as the Merchants’ National Bank, as this title is being reserved for it by 
the national authorities in Washington. 

This is the first of a series of bank reorganizations which are expected to 
release millions in ready cash to the Chicago area during the winter months. 
One of the reasons there have been fewer applications for liquidating loans 
from this era than expected was that the backers of a number of banks 
were prepared to raise additional money themselves and renew their invest- 
ments in order to keep the institutions alive. While this took slightly 
longer, it, of course, preserves the service of the bank as a neighborhood 
center. 

Other reorganizations pending include the West Side Trust, Cosmopoli- 
tan and Aetna State. 


The reopening on Jan. 2, of the State Bank of Cuba, 
Cuba, Ill., was indicated in the Chicago ‘Tribune’’ of 
Dec. 31, which said: 

State Auditor Barrett has authorized the State Bank of Cuba, Cuba, Iil., 


to reopen next Tuesday morning, Jan. 2, on an unrestricted basis. The 
bank has been closed since the moratorium last March. 


Chronicle 


77 


IOWA. 


Concerning the affairs of the University State Bank of 
Des Moines, Iowa, now being operated on a restricted basis, 
the Des Moines ‘‘Register’’ of Dec. 27 had the following 
to say: 

The waiver plan under which the University State Bank hopes to open 
soon after Jan. 1 will be submitted to the State Banking Department for its 
consideration to-day (Dec. 27) or Thursday. 

R. M. Messerschmidt, Cashier, announced the required number of 
waivers affecting the required amount had been obtained. 

Waivers were obtained on more than 260 deposits, although 232 were 


imperative. The amount involved was more than the required 75%, Mr. 
Messerschmidt said. 


Other officers of the bank are Charles E. Wilson, President, and R. A. 
Crawford, Executive Vice-President. 


LOUISIANA. 


J. S. Brock, State Bank Commissioner for Louisiana, has 
issued the following in regard to the Commercial Bank & 
Trust Co. of Covington, La., of which C. E. Shonberg is 
President, according to Covington advices on Dec. 26 to 
the New Orleans ‘‘Times-Picayune’’: 

The Commercial Bank & Trust Co., Covington, La., has met every 
requirement for certification for guarantee of deposits by the Federal 
Deposit Insurance Corporation. The bank is fairly solvent and there is no 
reason whatever for any uneasiness by its depositors. This insvitution has 
been certified for the guaranveeing of deposits by the undersigned. 

The Covington Bank & Trust Co., Covington, La., was 
put on a 5% restricted basis on Dec. 26, according to advices 
from that place to the New Orleans ‘“‘Times-Piecayune.’’ A 
notice issued by the bank, signed by E. G. Davis, the 
President, said: 

In order to conserve our cash assets and for the purpose of perfecting 
reorganization plans, this bank will restrict withdrawals to 5% of deposits 
now on hand. This restriction of withdrawals includes all kinds of deposits, 
checking, savings and certificates. 

Checks drawn prior to Dec. 26 will not be honored excepting upon written 
request of the makers. Deposits made on Dec. 26 1933, and thereafter will 
be segregated and held in trust for depositors. 

The Inter-state Trust & Banking Co. of New Orleans, La. 
and ten additional State chartered banks in Louisiana operat- 
ing on a restricted basis since the banking holiday were closed 
on Jan. 4 by order of J. S. Brock, State Banking Commis- 
sioner for Louisiana. The other institutions include the 
Commercial Bank of Lafayette & Trust Co., Lafayette; 
Bank of Delhi, Delhi; Commercial Bank of Arcadia, Arcadia; 
Commercial Bank & Trust Co., Alexandria; Merchants’ & 
Planters’ Bank, Bunkie; Bank of Moreauville, Moreauville; 
Covington Bank & Trust Co., Covington; Metairie Bank & 
Trust Co., Metairie; Castor State Bank, Castor, and Tangi- 
pahoa Bank & Trust Co., Hammond. New Orleans advices 
on Dec. 4 to the New York “Journal of Commerce,’’ in 
reporting the above added: 


The Inter-State Bank has three branches and $14,000,000 in deposits. 
After the bank holiday closing it set aside 5% of the deposits credited on 
new passbooks and accepted new deposits with the understanding that 
additions would be held separate from old accounts. This will be recog- 
nized by Commissioner Brock who stated that the 5% and subsequently 
deposits will be treated as trust funds and disbursed within a few days after 
his men take charge. 

Depositors in the Inter-State have recently protested failure of bank 
officials to either reorganize or liquidate. 


MASSACHUSETTS. 


Beginning Dec. 22, dividends were to be paid to depositors 
in the Savings Departments of four closed Massachusetts 
trust companies: the Brockton Trust Co., Medford Trust 
Co., Revere Trust Co. and Salem Trust Co., as a result of 
arrangements completed the previous night by the State 
Banking Department and the release of the necessary funds 
by the Reconstruction Finance Corporation. The Boston 
‘Herald’ of Dee. 22, from which the foregoing is learnt, 
furthermore said: 

a The total amount to be paid out is $1,600,000 which, with ap- 
proximately $4,300,000 to be released Monday (Dec. 18) to depositors in 
the savings department of the Exchange Trust Co., $1,800,000 for deposi- 
tors in the savings department of the Bancroft Trust Co. of Worcester and 
$3,000,000 to be released to-day to depositors of the Arlington Trust Co. 
of Lowell, makes a total of more than $10,000,000 for release within a week. 

Approximately 30,000 persons will share in the funds released by the 

four banks. 
NEW JERSEY. 

The Metuchen National Bank, Metuchen, N. J., which 
had been virtually closed since the bank holiday last March, 
was to reopen for unrestricted business on Dec. 30, accord- 
ing to advices from that place on Dec. 29 to the Newark 
‘*News,’’ which continuing said: 

The opening will release 60% 
amounting to $408,000. 

Philip P. Ruegger, Vice-President of the reorganized institution, and 
Harrison E. Wemett, Counsel, went to Washington yesterday to obtain 
the order ending the conservatorship. Ruegger went to Washington again 
to-day to obtain the license to permit the reopening of the bank. Trans- 
ferring of the assets of the old bank to the reorganized institution will be 
done to-day and to-morrow morning before 11 a. m. 

Officers of the reorganized bank are: Fresident, Roy C. Burr; Vice- 
President, Mr. Ruegger; Secretary, George E. Kelly: Directors, William 


of the money on deposit in 3,500 accounts, 
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T. Campbell, James Lawless, Edward Kramer and Percy G. Craig, all of 
whom were directors in the old bank, and Mr. Wemett. 


NEW YORK STATE. 


Announcement was made Jan. 1 that the $60,000 of capital 
needed to start a bank in Kings Park, L. I., to take over the 
assets of the Kings Park National Bank, which has been in a 
conservator’s hands since Mar. 4. In noting the above, a 
dispatch from Kings Park to the New York ‘‘Times,’’ went 
on to say: 

Waivers of 40% of deposits, which are to be trusteed, are still to be 


obtained from part of the 1,500 depositors. Then the bank can be opened, 
probably late this month, releasing about $250,000 to the depositors 


That the First National Bank of Brockport, N. Y., would 
be reorganized into the Brockport National Bank by Jan. 
15 and 40% would be paid to its depositors, was revealed 
on Dec. 27 by M. A. Shipman, the Federal conservator in 
charge of the institution, according to Associated Press 


advices from Brockton on that date, which continued: 

Simultaneously, it was disclosed that two former officers of the bank 
will be directed to appear at the opening of the Elmira term of Federal 
Court on Jan. 9 for arraignment on charges of misapplying funds and making 
false entries. 

They are Thomas Gordon, former President, and Rodney Shult, former 
Cashier. Both were indicted secretly by a Federal Grand Jury. They 
were released in $2,500 bond each after appearing before United States 
Commissioner Cyrus W. Phillips in Rochester. 


The Hudson River Trust Co. at Hudson, N. Y., was 
taken over on Jan. 2 by Joseph A. Broderick, New York 
State Superintendent of Banks. The deposit liabilities as 
shown by the bank’s books at the close of business, Dec. 29, 
were approximately $2,650,000. A statement by the Banking 


Department read: 

Inasmuch as this institution has failed to obtain membership in the 
temporary fund of the Federal Deposit Insurance Corporation, the Super- 
intendent believes that it cannot with safety and expediency continue in 
business. 


Louis J. Devantoy, a State bank examiner, was placed in 
charge of the business and property of the closed bank and 
designated Special Deputy Superintendent in charge. 

The Huguenot Trust Co. of New Rochelle, N. Y., was 
taken over by Joseph A. Broderick, State Superintendent of 
Banks for New York State, under Section 57 of the Banking 
Law, which provides for reorganization or liquidation. John 
F. McCloskey, a State bank examiner, was designated 
Special Deputy Superintendent in charge of its affairs. The 
New York ‘‘Times’’ of Jan. 3 in reporting the matter further- 


more said: 

Inasmuch as the Huguenot Trust Co. failed to obtain membership in the 
temporary fund of the Federal Deposit Insurance Corporation, the Super- 
intendent believed that it could not with safety and expediency continue 
in business. Its deposit liabilities were about $2,800,000 at the close of 
| 
The New Rochelle Trust Co. and the Central National Bank, the only 
other commercial banks in New Rochelle, are operating under the Federal 
deposit insurance plan, executives of those institutions announced yester- 
day (Jan. 2). 


The Westchester Trust Co. of Yonkers, N. Y., on Jan. 2, 
was taken over by Joseph A. Broderick, State Superinten- 
dent of Banks. The institution, with deposits of approxi- 
mately $8,000,000, had been doing a restricted banking 
business since May 13 when it asked the State Department 
of Banks to place it on a limited business basis in order to 
halt withdrawals that threatened to send it to the wall. 
Mr. Broderick announced on Jan. 2 that he decided to take 
the bank over for reorganization so that there might be 
made available to the 10,000 depositors 50% of the deposits 
and 100% to the secured and preferred depositors. The 
New York “Herald Tribune,’’ from whose report of the 


matter we have quoted above, went on to say: 

Under the plan of reorganization it is proposed to turn a portion of the 
bank’s assets over to a new corporation known as the Citizens’ Trust Co. 
of Yonkers, with a capital stock of $200,000, surplus of $100,000 and a 
debentures or preferred stock of $200,000. In addition to the 5% which 
the general depositors will receive as a result of this transaction, they will 
also receive dividends from time to time from the Banking Department 
from the proceeds of that part of the bank’s assets which has not been 
disposed of to the new corporation. Just when these additional dividends 
will be available or what they will amount to could not be learned. 

Mr. Broderick announced that immediately upon approval of his plan 
by the Supreme Court in Westchester County, where the proposition is 
now pending, he would make application to the Reconstruction Finance 
Corporation for a loan of $2,960,000, which Mr. Broderick says he was 
assured would be granted upon compliance with certain conditions. The 
depositors of the defunct bank are to be asked to subscribe to the capital 
stock in the new bank, which will have a par value of $10, but which is to 
cost subscribers $15 to supply the surplus. 

“We are advised,’’ said Mr. Broderick, ‘‘that the depositors’ committee 
formed during the time that the trust company was under restriction will 
be represented on the reorganization committee of the new trust company 
and that it is anticipated that the community of interest of these committees 
will provide a full subscription to the capital stock.”’ 

Mr. Broderick says he expects the reorganization committee back of the 
new corporation shortly to file a certificate of organization with him for 
approval. ‘In the liquidation of the Westchester Trust Co.,”’ a statement 
from Mr. Broderick said, ‘‘the Superintendent of Banks will proceed in 
the usual orderly manner in order that the most can be secured for depositors 
without subjecting the community to the hardship that would result from 
forced liquidation."’ 
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PENNSYLVANIA. 

That the terms of the reorganization plan, approved by 
the Pennsylvania State Department of Banking, had been 
consummated by the reorganization committee of the 
Lycoming Trust Co. of Williamsport, Pa., and the new bank 
to be known as the West Branch Bank & Trust Co., would 
begin business on Jan. 5, was announced on Jan. 4, by Dr. 
William D. Gordon, State Commissioner of Banking, accord- 
ing to the Philadelphia ‘‘Ledger” of Jan. 5, which con- 
tinuing said: 

The capital structure of this institution will be $1,062,500, divided 
as follows: Common stock, $225,000; preferred stock, $500,000; surplus, 
$225,000; undivided profits, $50,000; reserve, $50,000, and expense fund, 
$12,500. 

This opening will free $2,484,519.47 of the restricted deposits of the 
old Lycoming Trust Co., which, together with the segregated or unre- 
stricted deposits of $1,019,000, will give the West Branch Bank & Trust 
Co. total deposits of $3,503,519.47. 

The commercial assets of the institution tota $4,566,019.47 and its 
trust funds total $12,967,000. The institution also has qualified for 
Federal Reserve membership. 

Officers are: President, Peter G. Cameron; Vice-President, Harold 
Brown; Vice-President & Trust Officer, Charles Schreyer; Treasurer & 
Assistant Secretary, Garrett Mitchell; Secretary & Assistant Treasurer, 
Walter Geiger. 

The campaign to obtain $1,500,000 in subscriptions to 
stock of the new Union National Bank of Reading, Pa., 
closed on the night of Jan. 3, with a large over-subscription. 
The new institution will acquire the assets of the Farmers’ 
National Bank & Trust Co., the Penn National Bank & 
Trust Co., and the Reading National Bank & Trust Co., 
three institutions which merged the early part of last year 
(as noted in the “‘Chronicle’”’ of Feb. 18, page 1152). At 
the time of the union resources of the institutions totaled 
more than $30,000,000, and there were more than 35,000 
depositors. The merged banks failed to open after the bank 
holiday last March. Advices from Reading on Jan. 4, 
appearing in the ‘‘Wall Street Journal,’’ from which the 
foregoing is taken, went on to say: 

A loan of $6,000,000 from the RFC is made possible for the new bank 
through the success of the campaign for new stock. The institution plans 
to open within a few weeks. 

The Reading and Penn banks will be reestablished later as their assets 
are realized upon. First disbursement to depositors of the three institu- 
tions will be made shortly, 35% to the Farmers’ and 25% each to the 
Reading and Penn depositors. 

We learn from the Philadelphia ‘‘Ledger’’ of Jan. 4, that 
reorganization plans for five natiorial banks in Philadelphia, 
Pa., have been approved by F. J.T. O’Connor, Comptroller 
of the Currency, according to an announcement made the 
previous day. These banks, it was stated, are among 183 
nationally chartered institutions in Pennsylvania which 
have operated on a restricted basis since the banking holi- 
day in March of last year. 

The Philadelphia banks, whose reorganization plans have 
been approved by the Treasury Department’s agency, sub- 
ject to affirmative action by depositors and stockholders, are: 

Commercial National. 

National Bank of Olney. 

Northwestern National Bank & Trust Co. 

Sixth National Bank. 

Southwestern National Bank. 

The reorganization plans provide for the release, upon the 
reopening of the banks, of 100% of the secured deposits 
and percentages of unsecured deposits ranging from 70 to 
20%. The “Ledger’’ continued in part: 

Comptroller O’Connor’s outline of restricted national banking activi- 
ties in Pennsylvania was contained in a letter to Modern Finance, of 
Pittsburgh. With respect to three other Philadelphia national banks, 
which have been operating on a restricted basis, Mr. O’Connor said ‘‘their 
reorganizations plans have been disapproved. There is, however, a 
possibility that, with improved conditions and necessary corrections, these 
banks may yet reorganize."’ 

The Philadelphia banks whose reorganization plans have been disap- 
proved are: 

Lehigh National Bank. 

Mount Airy National Bank & Trust Co. 

Tulpehocken National Bank & Trust Co. 

VIRGINIA. 

We learn from Harrisonburg, Va., advices on Dec. 27 
to the Washington ‘‘Post’’ that The First National Bank of 
Harrisonburg, one of the Shenandoah Valley’s oldest and 
strongest banks, has absorbed the Stonewall Bank, of 
McGaheysville, Va., so depositors of the latter institution 
may have the benefit of the new Federal deposit law. We 
quote further from the dispatch mentioned, as follows: 

The Sonewall Bank, organized in 1920, had a capital of only $12,000. 
This must be increased to $25,000 to benefit under the guarantee plan. 
The directors and stockholders deemed it wiser to vote for absorption 
rather than raise the additional capital needed. The bank was sound, 
serving one of the richest agricultural communities in Rockingham County. 

This leaves Rockingham County, outside of Harrisonburg, with three 
State banks and one National bank. The Bank of Grottoes recently entered 
the Augusta-Rockingham Bank, a consolidation of the Weyers Cave and 
Mount Sidney banks in Augusta County, and Grottoes in Rockingham, in 
order to take advantage of the deposit plan. 

The Stonewall Bank was the youngest of Rockingham's financial insti- 
tutions. Cashier Arthur Yancey will continue with the First National. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


Matthew S. Sloan, former President of the New York 
Edison Co., has resigned as a director of the Guaranty 
Trust Co., New York, in compliance with the Banking Act 
of 1933, as have Marshall Field, of Field, Glore & Co., 
investment bankers, and Joseph R. Swan, President of the 
Guaranty Co., security affiliate of the Guaranty Trust. 
Mr. Sloan is affected by Section 8A of the Act, it is stated, 
and Mr. Field by Section 32, which prohibits dealers in 
securities from serving on bank boards. Mr. Swan tendered 
his resignation because the Guaranty Co. is being divorced 
from the parent institution under provisions of the Banking 
Act demanding the separation of securities affiliates. It 
was learned, Jan. 3, that for this reason William C. Potter, 
President of the Guaranty Trust, and Merrel P. Callaway 
and Eugene W. Stetson, Vice-Presidents, retired some time 
ago as directors of the Guaranty Co. 

——o—— 

The Central Hanover Bank & Trust Co., New York, 
announced on Jan. 2 the appointment of L. Timmerman as 
a Vice-President, G. D. Blake and R. Wells, Assistant Vice- 
Presidents, and John J. Radley, Jr., and E. G. Herendeen, 
Assistant Secretaries. W. T. Oliver was appointed as 
Assistant Treasurer and C. C. Cornell an Assistant Manager 
of the foreign department. 

——o—— 

F. Abbot Goodhue, President of the Bank of the Man- 
hattan Co. announced on Jan. 4 the promotion of H. B. 
Danmeyer from Assistant Cashier to Assistant Vice-President 
and the appointment of W. L. Croker and John J. Kelly, 
Jr., as Assistant Cashiers. 

Complying with the Bank Act of 1933, which prohibits 
investment bankers from being directors of members banks 
of the Federal Reserve, except by permission of the Federal 
Reserve Board, W. A. Harriman, of the investment banking 
firm of Brown Bros., Harriman & Co., New York, has 
resigned from the board of directors of the Bank of the 
Manhattan Co., also of New York. 

—_@——__ 

Charles L. Tyner, Chairman of the board of directors of 
the}Home Insurance Co., has been elected a director of the 
Corn Exchange Bank & Trust Co., New York, it was an- 
nounced by the bank op Jan. 3. Mr. Tyner is also a trustee 
of the Title Guarantee & Trust Co., Chairman of the board 
of directors of the City of New York Insurance Co., Franklin 
Fire Insurance Co. of Philadelphia, Home Fire Security 
Corp., and is a director of several other insurance companies. 

—_e——_ 

Due to the Banking Act of 1933, Thatcher M. Brown, 
partner of Brown Bros., Harriman & Co., investment bank- 
ers, has resigned from the board of directors of the United 
States Trust Co., New York. 

—e—— 

Avery D. Andrews, of Sullivan & Cromwell, has resigned 
asJa director of the Irving Trust Co., New York. The 
board of the company now consists of 25 members, the 
maximum ,provided by the Banking Act of 1933. 

——¢-——— 

Walter,P. Chrysler, President and Chairman of the board 
of the Chrysler Corp., and J. Ford Johnson, Jr., of Chas. D. 
Barney & Co., have resigned as directors of the Commercial 
National Bank & Trust Co., New York. 

—o——- 

The statement of condition of the Guaranty Trust Com- 
pany of New York as of December 31 1933, issued Jan. 3, 
shows deposits of $1,019,582,652, and total resources of $1,- 
419,553,813. The Company’s capital and surplus accounts 
stand unchanged at $90,000,000 and $170,000,000, respectively, 
and undivided profits are $7,985,636. The undivided profits 
show a decrease of $3,247,858 for the year, due to $5,000,000 
appropriated out of such account last May for the purpose 
of increasing the reserves of the Company. 

——o——. 

Junius B. Powell, formerly with the Guaranty Company 
of New York, and for the past four years Vice-President of 
the North American Securities Company, is now associated 
with the firm of Spencer Trask & Co. 

Henry A. Colgate has been admitted to membership in the 
firm of Spencer Trask & Co. as a limited partner. 

ee Tae 

The statement of condition of Manufacturers Trust Com- 
pany of New York City as of December 30 shows deposits of 
$381,818,793 against $347,191,607 on September 30. Total re- 
sources are $507,153,043 compared with $439,569,231 in Sep- 
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tember. Capital structure, which reveals the effect of the 

sale of capital notes to the Government last November and 

the simultaneous transfer of $10,000,000 from surplus and 

undivided profits to reserves, shows capital unchanged at 

$32,935,000, surplus and undivided profits of $10,297,483, 

capital notes of $25,000,000 and reserves of $25,691,281. 
——@————— 


The Continental Bank & Trust Company of New York in 
its statement of condition as of the close of business Decem- 
ber 30 1933, reports cash and due from banks as $8,011,870; 
call loans to brokers, $8,572,415; United States Government 
bonds, $9,578,162; New York City and State bonds, $5,087,069 ; 
and other marketable securities, $383,972. The aggregate 
of these first line liquid assets is $31,633,488 to satisfy de- 
posits of $31,981,379. After reserve for the January 1 divi- 
dend, capital, surplus and undivided profits stand at $8,- 
627,379. 

—@——_ 

The Federation Bank and Trust Company of New York in 
its statement of condition at December 30 shows total re- 
sources of $7,818,916 compared with $7,173,141 on June 30 
1933. Deposits are shown as $6,150,899, against $5,555,300 on 
June 30. Capital and surplus stand unchanged at $1,500,000 
and undivided profits amounted to $62,207 compared with 
$38,782 on June 30. Reserves are $55,809 compared with 
$27,802 on June 30. Cash amounted to $1,584,474 compared 
with $1,137,828 and U. 8S. Government securities to $517,327 
against $85,000. 

—e——_ 

Statement of the Sterling National Bank & Trust Company 
of New York shows as of December 30, total resources of 
$19,851,824, which compares with $14,032,736 at the end of 
1932. The bank’s statement on June 30 1933 showed total 
resources of $18,966,271. Increases are shown in cash and 
U. S. Government securities; cash amounted to $3,077,101 
as against $2,623,413 and U. 8S. Government securities to $10,- 
630,334, against $5,073,482 in the preceding year. Deposits 
now at $15,508,102 compare with $10,646,994 in the preceding 
year. As of June 30 the bank’s deposits were $14,707,876. 
Capital, surplus and undivided profits stand at $2,504,917. 
The corresponding figure for 1932 was $2,517,359. Reserves 
are shown as $211,467 as compared with $115,042 at the end 
of 1932. 

—@e——_ 

A petition was filed on Dec. 29 on behalf of D. J. Faour & 
Bros., private bankers (Dominick J. Faour and George J. 
Faour) 85 Washington St., New York, for an extension of 
time in which to meet obligations, under provisions of the 
Bankruptcy Act. The bank was taken over by the New 
York State Superintendent of Banks on Feb. 14 1933, refer- 
ence to which was made in our issue of March 4, page 1489. 
The deposit liabilities, as shown by the books as at the close 
of business Feb. 11 1933, were approximately $500,000. <Ac- 
cording to the petition two reorganization committees have 
been formed to take over separately the banking business 
and the mercantile business which the partnership conducted. 
There are assets, it was stated, including real estate, which 
are of more than sufficient value to liquidate all debts if 
held until conditions in the realty market improve. 

—— @—--— 

On Dec. 29 a final payment of 514% was ordered to be 
made to the creditors of the former private banking house 
of L. Scotto & Sons, Brooklyn, N. Y., which was closed by 
the New York State Banking Department on Sept. 29 1928. 
The payment was ordered by Edward C. McDonald, referee 
in bankruptcy, following a meeting of the creditors on 
Dec. 29. This brings the total payments to the creditors to 
4514% of their claims. As noted in our issue of Oct. 6 1928 
(page 1900) two petitions in involuntary bankruptcy were 
filed on Oct. 1 that year in the Federal Court in Brooklyn 
against Raphael Scotto, head of the concern. In its issue of 
a week ago (Dec. 30), the New York “Times” said: 

Assets were listed at about $400,000 and liabilities were placed roughly 
at $1,250,000. Raphael Scotto later was convicted of embezzling part of 
the bank’s funds and was sentenced to from four and one-half to ten years 
in prison. He was released after three and a half years. 

In addition to the listed assets property valued at almost $500,000 later 
was found by Sidney Strongin and Nathaniel Goldstein, trustees in bank- 
ia “7 Ward McMahon, an attorney for the trustees in bankruptcy, sub- 
mitted a claim of $25,000 for his services. This was approved by the 
creditors. The claim of $37,500 presented by Samuel Hoffman, another 
attorney for the trustees, was opposed by certain among the creditors. 

Referee McDonald is expected soon to submit his final report in the case 
to the United States District Court, when a judge of which will pass on 


the final payment to the depositors and fix the fees of the attorneys for the 
trustees. 


——— @-- > 
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The National Bank of Tuxedo, Tuxedo, N. Y., capitalized 
at $50,000, waschartered by the Comptroller of the Currency. 
on Dec. 22. It replaces the Tuxedo National Bank. C. S. 
Paterson is President and John Luft, Cashier, of the new 
bank. 


—_—-@e——_ 

The Comptroller of the Currency on Dec. 20 chartered 
the Crestwood National Bank in Tuckahoe, Tuckahoe, N. Y. 
The new bank succeeds the Crestwood National Bank of 
Tuckahoe and is capitalized at $50,000. Ralph B. Feriola 
is President and R. L. Palmer, Cashier of the institution. 

ape 

William S. Funnell, a Vice-President and a director of the 
First National Bank & Trust Co. of Huntington, L. I., died 
in Huntington on Dec. 30 at the age of 70 years. Mr. Funnell 
was a charter member of the First National Bank. He was 
Treasurer of the Emergency Relief Fund Committee and had 
taken an active part in the financial campaign for the new 
$300,000 Huntington Hospital. 

——_ -e—_—_ 

The resignations of H. Edmund Machold as Chairman and 
Floyd L. Carlisle as a director of the Northern New York 
Trust Co., of Watertown, N. Y., which Mr. Carlisle founded, 
were announced on Jan. 2 by Bernard A. Gray, the President. 
Associated Press advices from Watertown, on the date 
named, added: 

The resignations follow a governmental ruling that directors of securities 
or other financial institutions may not serve on boards of commercial banks. 
——@——_ 

On Dec. 27, The Andover National Bank, Andover, N. Y., 
was granted a charter by the Comptroller of the Currency. 
It succeeds The Burrows National Bank of Andover and the 
Andover State Bank, and is capitalized at $100,000. Andrew 
_D. Fuller heads the new organization. 

—_——_@——_- 

A charter was granted on Dec. 29 by the Comptroller of 
the Currency to the Central National Bank of Washington- 
ville, Washingtonville, N. Y. The institution, which is 
capitalized at $50,000, succeeds the First National Bank in 
Washingtonville. Thomas Fulton is President, while E. Y. 
Dusenberry is Cashier of the new bank. 

—@e—_- 

The First National Bank in Gouverneur, Gouverneur, N. Y. 
capitalized at $100,000, was granted a charter by the Comp- 
troller of the Currency on Dec. 29. The institution takes 
the place of The First National Bank of that place. Charles 
M. Tait heads the new bank with Guy F. Baker as Cashier. 

——+- @&——- 

Effective Dec. 13 last, The Florida National Bank, Florida, 
N. Y., with capital of $100,000, went into voluntary liquida- 
tion. The institution was succeeded by The National Bank 
of Florida. 

—_@——_ 

Effective at the close of business Dec. 28 1933, The Tuxedo 
National Bank, Tuxedo, N. Y., went into voluntary liquida- 
tion. The National Bank of Tuxedo is the successor institu- 
tion. 

iiendtiliibaii 

On Dec. 21 the Windham National Bank of Bellows 
Fails, Bellows Falls, Vt., was chartered by the Comptroller 
of the Currency. The institution is capitalized at $50,000, 
consisting of $25,000 preferred and $25,000 common stock, 
and succeeds the National Bank of Bellows Falls. Kenneth J. 
Ferguson is President and Willard E. Hanson, Cashier, of 
the new bank. 

—_@——_- 

A charter was granted on Dec. 29 by the Comptroller of 
the Currency to the Montpelier National Bank at Mont 
pelier, Vt. The new institution, which succeeds The Mont- 
pelier National Bank, is capitalized at $100,000. Fred Blan- 
chard is President and Luman B. Howe, Cashier. 

seniiiainetiaias: 

John W. Pillsbury, Treasurer of the New England Trust 
Co. of Boston, Mass., since July 12 1923, retired on Jan. 1 
under the company’s pension plan, according to Boston ad- 
vices on Jan. 2 to the New York “Times.” Mr. Pillsbury had 
been with the company since Feb. 27 1890. He has been suc- 
ceeded as Treasurer by Stanley A. Lawry, who had been an 
Assistant Treasurer since Jan. 31 1930. 

—_@——_- 

Frank A. Hagarty. a former Mayor of Hartford, Conn., 
and for several years Vice-President, general counsel, and 
head of the trust department of the closed City Bank & Trust 
Co. of Hartford, on Jan. 2 became associated with the Hart- 
ford National Bank & Trust Co. of that city in its trust de- 
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partment. The Hartford “Courant” of Jan. 3, in reporting 
the above, went on to say: 

In a statement announcing the affiliation, the bank pointed to the ex- 
perience of Mr. Hagarty as equipping him ‘in an unusual way for work in 
this field.’’ 

Mr. Hagarty, soon after being admitted to the Hartford bar, held his 
first public office when he was elected a member of the Board of Council- 
men. After two years service with that body he became a member of the 
Board of Aldermen. For a while he was a prosecuting attorney in Police 
Court and later was a member of the Board of Park Commissioners. 

In 1907 he was appointed Postmaster here by President Theodore Roose- 
velt. After eight years in this position he returned to the practice of law. 
The Republican candidate for Mayor in 1916, he was elected and served one 
term. War-time Mayor, he was active in local war work. In 1922 Mr. 
Hagarty became Vice-President, general counsel and head of the trust de- 
partment of the City Bank, and two years later was elected a director. 

—@—— 

Edward Miller, Vice-President and a director of the First 
National Bank of Madison, N. J., died suddenly of a heart 
attack on Dec. 30 while driving his automobile towards the 
Madison railroad station. He was 77 years old. Mr. Miller 
was born in West Livingston, N. J., and went to Madison 
in 1879. For 40 years with a brother he conducted a meat 
market, from which he retired eight years ago. He was a 
director in the James Building & Loan Association. 

—o———_ 

Effective Jan. 2, the Town Trust Co. of Montelair, N. J., 
became a branch of the Bank of Montclair, and will here- 
after be known as the Grove Street office of the institution, 
according to advices to the New York ‘‘Times’’ from Mont- 
elair, which added: 

The directors of the institutions decided to make the change for purposes 
of economy. The Bank of Montclair had a substantial original investment 


in Town Trust. 
—@e——. 


On Dec. 22, the Comptroller of the Currency chartered 
the First National Bank of Spring Lake, Spring Leake, N. J., 
witb capital of $100,000. It succeeds the First National 
Bank of that place. L. C. Ritchie and Jas. P. Van Schoick 
are President and Cashier, respectively, of the new bank. 

—e——_ 

The Comptroller of the Currency on Dec. 29 1933 granted 
a charter to the Metuchen National Bank, Metuchen, N. J., 
with capital of $100,000. The new bank succeeds The Metu- 
chen National Bank. Roy C. Burr and J. W. Griffiths are 
President and Cashier, respectively, of the institution. 

—_@——_ 

The Comptroller of the Currency on Dec. 20 issued a 
charter to the First National Bank in New Freedom, New 
Freedom, Pa. The new institution, which is capitalized at 
$50,000, replaces the First National Bank of that place. 
William S. Grove is President and William H. Freed, Cashier. 

—e——_- 

A charter was issued by the Comptroller of the Currency 
on Dee. 18 to the Fredonia National Bank, Fredonia, Pa., 
with capital of $50,000, of which half is preferred and half 
common stock. The new bank succeeds the Fredonia Na- 
tional Bank, and is headed by H. C. Hays, with P. T. Paxton 
as Cashier. 

- -) e&-— 

The proposed merger of the Main Line Trust Co. of Ard- 
more, Pa., with the Pennsylvania Co. for Insurances on Lives 
& Granting Annuities of Philadelphia, will be acted upon 
by the stockholders of the latter at the annual meeting on 
Jan. 15, according to the Philadelphia “Financial Journal” 


of Jan. 2, which went on to say: 

The stock of the Main Line Trust Co. is held by trustee for the benefit 
of stockholders of the Pennsylvania Co. Consummation of the merger is 
also subject to the approval of Dr. William D. Gordon, Secretary of Banking 
of Pennsylvania. 

In a letter to stockholders C. S. W. Packard, President of the Pennsy}l- 
vania Co. says: ‘“‘This merger is made possible by recent legislation per- 
mitting the merger of a banking institution located in a city of the first 
class with a banking institution located in a township of the first class 
contiguous to a city of the first class. The merger will permit the mainten- 
ance of a branch of the Pennsylvania Co. for Insurances on Lives and Grant- 
ing Annuities at Ardmore. The merger will give to the branch at Ard- 
more all of the facilities and service rendered to the depositors and customers 
of the company at its main office and its other branches. 


——o——— 

On Dec. 29 the Comptroller of the Currency chartered the 
First National Bank in Birdsboro. Birdsboro, Fla., with 
capital of $80,000. The institution succeeds The First Na- 
tional Bank of Birdsboro. Henry M. Willits is President of 
the institution and Harry E. Deam, Cashier. 

—e——_ 

In regard to the affairs of the defunct Park Bank of 
Baltimore, Md., we learn from the Baltimore “Sun” of 
Dec. 21 that depositors of the institution on Dec. 20 were 
paid 5% of their claims by John J. Ghingher, Bank Com- 
missioner for Maryland, and the bank’s receiver, under an 
order signed the early part of December by Judge Charles 
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F. Stein in the Circuit Court. We quote from the “Sun” in 
part as follows: 

Approximately 33,554 checks, totaling $168,614.77, were mailed, accord- 
ing to officials connected with the Commissioner’s office. 

In addition, the receiver paid $10,000 in partial payment on account to 
attorneys representing him in the receivership proceedings. Judge Stein 
authorized the payment, which is for services rendered since August 12 
1932, the date the bank failed. 

No auditor’s account in connection with the distribution has been filed, 
because, it was said, under a new law passed by the last Legislature the 
Bank Commissioner is authorized to make such an accounting directly, with- 
out employing outside auditors. 

Attorneys pointed out that yesterday’s distribution, which was the first 
paid by the receiver, was made without fear or prejudice to anyone’s rights. 

At the time Judge Stein authorized the distribution, it was revealed that 
although the receiver had sufficient funds to make the payment, arrange- 
ments had to be made with the holders of a $575,000 mortgage on the Park 
Bank Building. Later it was disclosed that arrangements had been made to 
withhold sufficient funds to take care of any deficiency in the event of a 
mortgage foreclosure. 

After the mortgage became due through default, it was pointed out, a 
method of amortization was worked out with the mortgagee whereby the 
mortgagee was to have three months’ notice before any distribution to 
creditors was made. 

Total deposits in the Park Bank amount to $3,372,295.46, it was said. 
Before nraking the 5% distribution, the receiver had on hand $281,296.80, 
according to figures released early in December. 

—o—— 4 

The First National Bank in Honaker, Honaker, Va., with 
capital of $50,000, was chartered by the Comptroller of the 
Currency on Dec. 16. The new bank succeeds the First Na- 
tional Bank of Honaker, and is headed by F. B. Gent, with 
Dallas M. Hubbard as Cashier. 

—_@——_- 

A charter was granted on Dec. 16 by the Comptroller of 
the Currency to the First National Bank in Onancock, Onan- 
cock, Va., capitalized at $50,000. The new bank succeeds the 
First National Bank of that place. I. W. Bagwell is Presi- 
dent and George H. Powell, Cashier, of the institution. 

——_o—— 

The First National Bank of Hampton, Va., capitalized at 
$50,000, was placed in voluntary liquidation on Nov. 6 last. 
The institution was replaced by The Citizens’ National Bank. 

——@-——— 

On Dec. 16 the Comptroller of the Currency issued a char- 
ter to the First National Bank in West Union, West Union, 
West Va. The new institution is capitalized at $50,009 and 
succeeds the First National Bank in West Union. J. E. 
Trainer is President and J. A. Freeman, Cashier, of the new 
bank. 
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—_@——_- 

The Merchants’ & Miners’ National Bank of Oak Hill, Oak 
Hill, West Va., was chartered by the Comptroller of the Cur- 
rency on Dec. 19. The new bank represents a conversion to 
the National System of the Merchants’ & Miners’ Bank, and 
is capitalized at $100,000. J. S. Lewis is Cashier. 

——@o—— 

The People’s National Bank in Bryan, Bryan, Ohio, capi- 
talized at $50,000, was chartered by the Comptroller of the 
Currency on Dee. 22. Elmer O. Smeltz is President and F. L. 
Niederaur, Cashier, of the institution, which succeeds the 
First National Bank of Bryan. 

—@o——_ 

The First National Bank at Carrollton, Carrollton, Ohio, 
with capital of $50,000, was chartered by the Comptroller of 
the Currency on Dec. 18. It succeeds the First National Bank 
in Carrollton. Scott Brandon is President and W. C. Ander- 
son, Cashier, of the new institution. 

—_oe——__ 

Officers and directors of the Southern Ohio Savings Bank 

& Trust Co. of Cincinnati, Ohio, announce that the institution 


has become a member of the Federal Reserve System. The 
chief officers include Arthur Espy, President: Malcolm 
McAvoy, Vice-President: Glenn F. Barrett, Treasurer; 


George FE. Roberts, 
Officer. 


Secretary, and David Reece, Trust 
— —oe—— 

The Central National Bank at Cambridge, Ohio, was 
granted a charter on Dec. 26 by the Comptroller of the Cur- 
rency. It replaces The Central National Bank of Cambridge 
and is capitalized at $125,000. C. Ellis Moore and T. R. 
Hazard are President and Cashier, respectively, of the new 
organization. 

ce 

A charter was issued by the Comptroller of the Currency 
on Dec. 29 to the National Bank of Montpelier, Montpelier, 
Ohio, with capital of $50,000. It succeeds The Montpelier 
National Bank. R. E. Purcell and Ross Stickney are Presi- 
dent and Cashier, respectively, of the new institution. 

eee aS 

The Comptroller of the Currency on Dec. 29 issued a 

charter to the First National Bank in Bellaire, Bellaire, 
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Ohio. The new bank, which succeeds The First National 
Bank of Bellaire, is capitalized at $300,000. J. F. Mellett is 
President and J. E. Green, Cashier, of the institution. 

—— @--- ; 

Effective Dec. 12 1933, the First National Bank of Charles- 
town, Charlestown, Ind., was placed in voluntary liquidation. 
The institution, which was capitalized at $25,000, was suc- 
ceeded by the First Bank of Charlestown. 

—— @— -- 

A charter was issued by the Comptroller of the Currency 
on Dec. 20 to the First National Bank in Wabash, Wabash, 
Ind., which succeeds the Farmers’ & Wabash National Bank 
of that place. The new bank is capitalized at $100,000, made 
up of $45,000 preferred stock and $55,000 common stock. 
Mark C. Honeywell and B. P. Allen are President and 
Cashier, respectively, of the new organization. 

—oq—_ 

A payment of 4% was authorized on Dec. 22 by Judge 
Joseph Burke for distribution to the depositors of the de- 
funct Commerce Trust & Savings Bank of Chicago, Ill., out 
of funds collected from the stockholders under the double 
liability provision, according to the Chicago “Tribune” of 
Dec. 23, which went on the say: 


The money was collected by Howard K. Hurwith, receiver for stockholders’ 
liability, from holders who voluntarily paid before suit was instituted against 
them. 

It is said to be one of the few cases in recent years in which funds col- 
lected from stockholders have enabled deposit payment. Previous payments 
amounting to 50% of claims had been paid by the State Auditor’s receiver, 
William L. O’Connell. 

The bank closed in May 1931, with deposits of approximately $571,000. 
Capital stock of the bank amounts to $200,000. The amount collected from 
holders to date is $22,858. Judgment against holders who have not settled 
claims is now being sought by Mr. Hurwith. 


—_e——_ 

From the Chicago “Journal of Commerce” of Dec. 29 we 
learn that increase of capital through the issuance of pre- 
ferred stock is being considered by the American National 
Bank & Trust Co. of Chicago. Additional capital is desired, 
it was said, to increase the ratio of capital funds to deposits. 
Present capital stock amounts to $1,000,000, and the issuance 
of about $750,000 preferred stock under the Government’s 
capital strengthening program is contemplated. Deposits of 
the institution on Oct. 25, date of the last National bank call, 
were $13,015,000. It is understood, the paper mentioned said, 
there has been a substantial gain in the last two months. 

-—-—- @— - 

Depositors of the defunct Citizens’ State Bank of Watseka, 
Ill., were to receive a 5% dividend on Dec. 28, according to a 
dispatch by the Associated Press from that place on Dec. 27, 
which said: 

Sidney Ring, receiver for the Citizens’ State Bank of Watseka, said to-day 
(Dec. 27) that an additional 5% payment, totaling almost $20,000, would 
be distributed to depositors to-morrow. This will be the fourth payment 
since the bank closed in December 1931. It will bring the total paid to 
$145,546, or 35%. 

—e—- - 

The National Bank of Savanna, Savanna, IIl., capitalized 
at $50,000, was granted a charter by the Comptroller of the 
Currency on Dec. 20. The new institution replaces the First 
National Bank of Savanna. John 8S. Young and Laurence H. 
Miles are President and Cashier, respectively, of the new 
bank organization. 

en 

The Comptroller of the Currency on Dec. 26 granted a 
charter to the First National Bank in Peru, Peru, Ill. The 
new institution succeeds the State-National Bank of Peru, 
and is capitalized at $100,000, of which $25,000 is preferred 
stock and $75,000 common stock. E. L. Meade is President 
and Joseph L. Mankowski, Cashier. 

— == -Q— — 

Effective at the close of business Dec. 4 1933, the Central 
National Bank & Trust Co. of Battle Creek, Mich., went into 
voluntary liquidation. The institution, which was capital- 
ized at $500,000, was succeeded by the Central National Bank 
at Battle Creek. 

——@-—— 

The Comptroller of the Currency on Dec. 26 granted a 
charter to the Farmers-Merchants National Bank in Prince- 
ton, Princeton, Wis. The new organization succeeds The 
Farmers-Merchants National Bank of Princeton, and is 
capitalized at $50,000, made up of $10,000 preferred and 
$40,000 common stock. Hyman Swed is President, while 
E. H. Mevis is Cashier of the new bank. 

cnet 

The National Exchange Bank of Fond du Lac, Fond du Lae, 
Wis., was chartered by the Comptroller of the Currency on 

Dee. 15. It succeeds the Commercial National Bank of Fond 
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du Lac and is capitalized at $450,000, consisting of $250,000 
preferred and $200,000 common stock. William Mauthe is 
President and William R. Ward, Cashier, of the new in- 


stitution. 
——_e——_ 


Consolidation of the Northwestern National Bank of Min- 
neapolis, Minn., and the Minnesota Loan & Trust Co. of that 
city became effective on Jan. 2 with receipt of authorization 
from the Comptroller of the Currency, according to a dis- 
patch by the Associated Press from that city on the date 
named, which furthermore said : 

The new institution will be known as the Northwestern National Bank & 
Trust Co. of Minneapolis, and will have deposits in excess of $90,000,000. 
Stockholders of both institutions are to meet Jan. 9 to elect directors, who, 


in turn, will name new officers. 
——_@e—— 


Two Duluth, Minn., banks, The Northern National Bank 
of Duluth and the Northern Trust Co. of Duluth, capitalized 
at $1,000,000 and $200,000, respectively, were consolidated 
on Dec. 27 1983. The new organization, which is known as 
The Northern National Bank of Duluth, is capitalized at 
$1,000,000 with surplus of $200,000. 

eniitbelllbiatihiay 

On Dec. 20 a charter was issued by the Comptroller of the 
Currency to the National Bank of Rockwell City, Rockwell 
City, lowa. The new bank, which replaces the Rockwell City 
National Bank, has a capital of $50,000, made up of $25,000 
preferred and $25,000 common stock. George B. Leman and 
E. B. Lemen are President and Cashier, respectively. 

—_@——_- 

The Washington National Bank, Washington, Iowa, with 
capital of $100,000, was placed in voluntary liquidation on 
Dec. 15 last. The institution was succeeded by the National 
Bank of Washington. 

—_@—_- 

The Comptroller of the Currency has authorized a pay- 
ment of $400,000 to depositors in the closed Commercial Na- 
tional Bank of Waterloo, Iowa, according to an announce- 
ment by Congressman A. C. Willford. Waterloo advices to 
the Des Moines “Register,” reporting the above, went on 
to say: 


The payment will amount to about 8%. 
been made. 


A previous payment of 40% has 


ntticlldints 

Merger of four Oklahoma State banks into two institu- 
tions, and the removal of another from Colony to Weather- 
ford had been approved by the State Banking Board, was 
announced on Dec. 21 by W. J. Barnett, State Bank Commis- 
sioner, according to the “Oklahoman” of Dec. 22, which fur- 
thermore said: 


The Bank of Claremont was merged with the Bank of Commerce of the 
same city. 

F. V. Askew, Bank of Commerce President, was named head; Guy O. Bay- 
less, Cashier of the Bank of Claremore, Vice-President, and H. O. McSpaddin, 
Washier of the Bank of Commerce, Cashier. 

The Board approved the merging of the First State Bank of Lahoma, Gar- 
field County, with the Bank of Ringwood, Major County. The new bank 


will move to Meno and open there Jan. 1 as the Guaranty State Bank of 
Meno. 


The Colony State Bank of Colony, Washita County, will remove Jan. 1 to 
Weatherford, Custer County, and open as the Guaranty State Bank. 


eS 

The First National Bank at Ponea City, Ponca City, Okla., 
was chartered by the Comptroller of the Currency on Dec. 20. 
The new bank is capitalized at $100,000, consisting of $50,000 
preferred stock and $50,000 common stock. L. D. Edgington 
is President and F. M. Overstreet, Cashier, of the new bank. 

—-— @--- 

The Union National Bank of Barbourville, Barbourville, 
Ky., was chartered by the Comptroller of the Currency on 
Dec. 27. The new bank, which is capitalized at $50,000 suc- 
ceeds The First National Bank of Barbourville and The Na- 
tional Bank of John A. Black of Barbourville. Noah Smith 


is President of the new institution and Matthew McKeehan, 
Cashier. 


——_@¢—_- 

Effective Dec. 23 1933, The First National Bank of Mc- 
Minnville, McMinnville, Tenn., and the First Trust Co. of 
McMinnville, McMinnville, capitalized, respectively, at $180,- 
000 and $90,000, were consolidated under the title of The 
First National Bank of McMinnville. The new organization 
is capitalized at $180,000 with surplus of $100,000. 

—_@——_- 

The Oxford National Bank, Oxford, N. C., was granted a 
charter by the Comptroller of the Currency on Dec. 22. The 
new institution is capitalized at $100,000, consisting of half 
preferred and half common stock, and replaces the First Na- 
tional Bank of Granville, at Oxford. C. W. Bryan is Presi- 
dent and J. W. Medford, Cashier, of the new bank. 

—_e— 
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The more than 3,000 depositors of the closed Decatur Bank 
& Trust Co., Decatur, Ga., were to receive a final dividend on 
Dec. 23 from the proceeds of a $340,000 loan from the Recon- 
struction Finance Corporation obtained by Ryburn G. Clay, 
President of the Fulton National Bank at Atlanta, Ga., and 
Chairman of the Sixth Federal Reserve District Deposit 
Liquidation Committee. In reporting the matter, the Atlanta 
“Constitution” of Dec. 23 said, in part, as follows: 


Announcement that the final payment would go to the depositors to-day 
(Dec. 23) was made by Mr. Clay late Friday after the loan arrived from 
Washington, where it was obtained by him and Marshall Hunter, President 
of the Liberty National Bank of Savannah, Ga., member of the Clay Com- 
mittee. 

The Decatur Bank & Trust Co. is the first Georgia bank to obtain a loan 
to pay off depositors under the plan recently announced by the Reconstruction 
Finance Corporation. . . . 

Payment of depositors of the Decatur Bank & Trust Co. ahead of other 
closed banks in Georgia was made possible as the result of the bank having 
organized the Decatur Development Co. as a mortgage company to handle 
the funds. Legal inability of the State Superintendent of Banks to borrow 
money has made it impossible for any banks to secure loans from the Recon- 
struction Finance Corporation except through a mortgage company. 

There is now pending in Georgia courts a decision on the legality of loans 
to the Superintendent of Banks. Unless and until a favorable decision is 
obtained permitting the Superintendent of Banks to borrow, liquidation of 
closed State banks is possible only through a mortgage company. . . . 

The payments now being made to depositors of the Decatur Bank & Trust 
Co. represent 524%4% of each deposit, and complete the 100% payment of 
all customers of the bank. 

The Decatur Bank & Trust Co. closed in 1931. Soon thereafter payment 
of 474%2% of all deposits was made possible through an advance made by 
the Fulton National Bank of Atlanta. 

When it appeared certain that the Decatur loan would be closed before the 
Christmas holidays, Mr. Clay conferred with officers of the Decatur Develop- 
ment Co. (organized in 1931 to handle the affairs of the defunct bank) and 
all of the numerous details necessary to facilitate immediate payment were 
completed. 


——— = 


The Farmers’ National Bank of Chinook, Chinook, Mont., 
was placed in voluntary liquidation on Dec. 18 1933. The 
institution, which was capitalized at $50,000, was succeeded 
by The Farmers’ National Bank in Chinook. 

——_@e——_ 


With earnings totaling $9,302,000, or three times the pres- 
ent annual dividend requirements, and with total deposits 
showing an increase of $76,393,000 for the past 12 months, 
the Bank of America (California) has maintained the record 
of consistent progress which has characterized the institu- 
tion since the Giannini management again took control. The 
bank’s announcement continued: 

Dividends, which were resumed in June, were paid in the amount of 
$2,325,000, representing three quarterly disbursements on the capital stocks 
of Bank of America National Trust & Savings Association, and the Bank of 
America (California). After payments of these dividends, and appropriat- 
ing $2,390,000 for reserves, $4,587,000 was added to undivided profits, 
bringing the total of this account as of Dec. 30 1933 to $15,176,000. 

The Bank of America is again a billion dollar bank, the year-end state- 
ment shows, with resources of the combined State and National banks total- 
ing $1,005,676,000. Total deposits amounted to $826,051,000, which com- 
pared with $749,658,000 at the close of 1932. An increase in cash of 
$35,818,000 and a $49,130,000 increase in the bank’s investment in United 


States Government bonds for the year just past are shown in the report of 
condition. 


a 


Hilliard E. Welch, Vice-President of the Bank of America 
National Trust & Savings Association at the main office in 
Sacramento, Calif., has been appointed Manager of the 
Marysville, Calif., branch of the institution and assumed the 
new office Jan. 2, succeeding T. P. Coats, who recently re- 
signed to become President of the Production Credit Corpo- 
ration, in Berkeley. The announcement went on to say in 
part: - 

In 1898 Mr. Welch became associated with a general merchandise firm 
at Lodi, becoming Manager in 1907, a position which he retained until 
1921, when the company was sold. Through his mercantile connection, he 
became interested in banking, the vocation which became his life career. 

Mr. Welch was elected a director of the Lodi National Bank in 1909. 
Three years later he became Vice-President, and in the following year was 
chosen President of the institution. He remained chief executive of the 
Lodi bank until 1927, when it became a part of the Bank of America branch 
banking organization. 

In 1928, Mr. Welch was transferred to Sacramento, where he became 
Vice-President and Manager of the Bank of America’s Fort Sutter Branch, 
which was later merged with the bank’s Sacramento main office. 


—@e—— 


On Dec. 16 last the First National Bank of Eugene, Ore., 
rounded out 50 years of continuous banking. An illustrated 
booklet commemorating the establishment of the institution, 
in 1883, states that its founders were two pioneer bankers, 
T. G. Hendricks and 8. B. Eakin, who became, respectively, 
President and Vice-President-Cashier. The present officers 
of the institution, which has grown to an institution with 
capital of $200,000, are as follows: Richard Shore Smith, 
President; Darwin Bristow and W. T. Gordon, Vice-Presi- 
dents, and O. A. Houglum, Cashier. 


a od 
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The United States National Bank of McMinnville, Mc- 
Minnville, Ore., with capital of $125,000, was placed in volun- 
tary liquidation on Dec. 1 last. The institution was taken 
over by The United States National Bank of Portland, Ore. 

—e——_ 


The United States National Bank of Salem, Salem, Ore., 
went into voluntary liquidation on Dec. 15 last. The institu- 
tion, which had a capital of $100,000, was absorbed by The 
United States National Bank of Portland, Ore. 

—_@——_- 


Effective Dec. 8 1933, The First National Bank of St. 
Helens, St. Helens, Ore., capitalized at $50,000, went into 
voluntary liquidation. It was absorbed by The United States 
National Bank of Portland, Ore. 

—_e——_ 


On Dec. 15 1933, The Washington National Bank of Olym- 
pia, Olympia, Wash., capitalized at $100,000, was placed in 
voluntary liquidation. The institution was absorbed by the 
First National Bank of Seattle, Wash. 

—_qe——_ 


The seventy-eighth annual statement of the Bank of 
Toronto, Toronto, Ont., Canada, just recently issued, and 
which covers the fiscal year ended Nov. 30 1933, shows liquid 
assets of $62,298,000, equal to over 62.52% of all liabilities to 
the public; $17,561,000 is represented by cash, bank balances 
and notes and checks of other banks; securities total $41,- 
654,000, and call loans $4,083,000. The Toronto “Globe” of 
Dec. 30, whose review of the report we have quoted above, 
goes on tosay: “Interest-bearing deposits increased during 
the year $3,725,000, and non-interest-bearing are down 
$1,297,000—a net increase of $2,428,000 in deposits. Com- 
mercial loans show little change, having increased $180,000, 
the increased deposits being employed in short-term Govern- 
ment securities. The security holdings of the bank are 97% 
Dominion and Provincial Governments and high-grade 
municipalities. Profits, which show a nominal decrease of 
$6,471, amounted to $1,037,922, after deducting expenses, 
accrued interest on deposits, and making full provision for 
all bad and doubtful debts. After providing for dividends 
and the usual appropriations for taxes, officers’ pension fund 
and depreciation on bank premises, there remained $118,372 
to be carried forward, which increased the profit and loss 
account from $496,301 to $614,674.” The Bank of Toronto 
is capitalized at $6,000,000 and has a rest fund of $9,000,000. 
Total assets of the institution stand at $116,999,163. 

—e——__ 

The fifty-ninth annual report of the Banque Canadienne 
Nationale (head office Montreal), covering the fiscal year 
ended Nov. 30 1933, has just recently been issued. Net earn- 
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ings for the period, after the usual deductions, are shown in 
the statement as $970,350 (as against $972,075 in 1932), 
which when added to $210,244, the balance of credit of profit 
and loss brought forward from the preceding fiscal year, 
made $1,180,595 available for distribution. This sum was 
allocated as follows: $700,000 to pay four quarterly divi- 
dends at the rate of 10% per annum; $30,000 contributed to 
pension fund; $105,000 to pay Dominion Government taxes, 
and $125,000 representing provision for payment to the 
Treasurer of the Province of Quebec under Statute 14 Geo. V. 
Ch. 3, leaving a balance of $220,595 to be carried forward to 
the current fiscal year’s profit and loss account. Total assets 
of the institution are shown in the statement at $126,890,620, 
of which $73,660,057 are quick assets, or equivalent to 64.59% 
of the bank’s liabilities to the public, while total deposits 
(savings and current) are given at $101,884,934. The institu- 
tion’s total liabilities to the shareholders (capital, rest fund, 
dividends and undivided profits) are shown at $12,398,196. 
—oe——_ 

Announcement was made from the head office (Montreal) 
of the Royal Bank of Canada on Dec. 29 of the appoint- 
ment to its Board of Directors, of J. S. Norris, President 
of the Montreal Light, Heat & Power Consolidated, ac- 
cording to the Montreal ‘‘Gazette”’ of Dec. 30. Mr. Norris 
was born in Montreal and has been connected with the power 
company since 1896. He has spent practically his entire 
career in the public service field, it was stated. 

—e—_ 

The directors of the Westminster Bank, London, announce 
the retirement of E. F. Robinson, a Joint General Manager 
of the institution, after 44 years of valued service. They 
have appointed as his successor W. T. Ford, at present an 
Assistant General Manager. A. W. Bentley, the Manager of 
the Lombard Street office, has been appointed an Assistant 
General Manager, while T. H. R. Lawman, at present Deputy 
Manager at the Lombard Street office, becomes the Manager 
at that office. 

—o——- 

Net profit of Barclays Bank, Ltd., of London, Eng., 
according to cable advices received by the New York rep- 
resentative’s office this week, amounted for the year 1933 
to £1,604,680, which, with the amount of £577,760 brought 
forward from the previous year end, makes a total of 
£2,182,440. Comparing figures for 1933 with those of the 
previous year, an increase in the net profit is disclosed of 
approximately £30,000. 

Dividends declared remain unchanged at 10% per annum 
on the A shares and 14% on the B and C shares. These 
rates are identical with those paid for many years past by 
this prominent member of the ‘Big Five” English banks. 








PRICES IN 1933 AT THE NEW YORK STOCK EXCHANGE. 


The tables on the following pages show the lowest and highest prices at the New York Stock Exchange 
of Railroad, Industrial and Miscellaneous bonds and stocks, and also of Government and State securities, 


for each month of the past year. 
Governing Committee of the Stock Exchange, prices 
been on a new basis. 


The tables are all compiled from actual sales. 


Under a resolution of the 
of all interest-paying bonds since Jan. 1 1909 have 


The buyer now pays accrued interestJin addition to the stated price or quotation. 








Previous to 1909 the quotations were ‘‘flat’—that is, the price included all accrued interest. Income 
hip oe 5 he 
bonds and bonds upon which interest is in default are still dealt in ‘flat. 
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s Deferred delivery. 


¢ Cash sale. 


* Negotiability impaired by maturity. 
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Adjustment income 5s_.1957 | 5114 55 4012 5412} 391g 4812) 41 49 4512 54 51 593,147 5814] 4812 52%) 4253 50 34 453%) 27 3614] 2912 3312 
iMinois Central—ist g 48__1951 | 78!2 80%4| 8l'g Sllg]_.-. ----| 82 82 |881 8llg] 811g 814] 83 83 86%, 89 85l2 89 87 90 89 Q91lo} 92 92 

Ist gold 3%s_.__._-----. Rg OS Rg Sl Sap ee Ra Se ee ars Sr ee ee | re Fie. 78 78 80 80 7853 7853 

Extended ist gold 34s_.1951|-... ----|---- ----|]---- ----]---- ----] 72 72 eae Sees BRR ees Oe 78 a ta Cee 

Collateral trust @ 4s___ 1952| 55! 65 59 = s«6 53 61 50 58 60 74 66 747;| 71 76le| 75 78 681, 77 |s64le 71 57 65'41861% 70 

s Deferred delivery. c Cash sale. * Negotiability impaired by maturity. 
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BONDS 


February April 
Low High|Low High|Low High 





Illinois Central—(Concluded) 
ist refunding 4s__....--. 1955 
Purchased lines 3%s__.1952 
Colitrg4sLNO & 5--- 
15-year secured 6s... .1936 
40-year 4%6_._..- Aug 1 1966 
Cairo Bridge gold 4s___.1950 
Litchfield Div Ist g 3s_..1951 
Lou’v div & term’! @ 3s 1953 
Omaha Div ist g 38___-_- 1951 
St L div & term g 3s8__..1951 
Gold 3\4e6............-- 1951 
Springf Div Ist ¢ 3'4s__..1951 
Western Lines Ist @ 48_.1951 

Ill Cent & Chic St L& NO 
Joint Ist 5s ser A_...... 1963 
ist ref 4\%s ser C_.._._- 1963 

Ind Bloom & West Ist extd 48°40 

Ind Ill & Iowa Ist gold 4s. _1950 

Indianap & Louis Ist @ 48.1956 

Ind Union gen & ref 58 A_1965 
Gen & ref 5s series B__.1965 

Int & Gt No Ist 68 A 
Adjust m 6s ser A 
Ist 5s ser B_......-. 


Ist col tr 6% notes....-.-. 1941 
Ist Lien & ref 6s-_---_-- 1947 
lowa Central Ist @ 5e___-- 1938 
Certificates of deposit-. ---- 
Refunding gold 48___-_-- 1951 


James Frank! & Clear Ist 4s '59 
Kanawha & Mich Ist gu 4s .’90 
KCFtS & M Ry ref @ 48. .1936 
KCtfs of deposit (Bankers Tr) 
Kan City South Ist g 3s__.1950 
Ref and improv 5s_ April 1950 
Kan City Term ist 4s _...1960 
Kentucky Central @ 4s8___ 1987 
Kentucky & Ind Term 4s '61 
Sa 1961 
Lake Erie & West Ist 58_..1937 
2nd gold 58 1941 


Lake Shore & M Sou @ 348 1997 | 77. 


Registered. ._.._.....1997 
Leh Vall Harb Term Ist 58.1954 


Leh V (N Y) Ist gu @ 448.1940) __ 


Lehigh Val (Pa) gen con 4s 2003 
Registered. _.........-.---- 
General consol 4s- . . . 2003 
Gen con 58... ....--..2003 

Leh V Ter Ry Ist gu @ 58. .1941 

Lehigh & N Y Ist gu @ 48.1945 

Lexington & East Ist au 5s 1965 

Little Miami gen 4s series A 1962 

Long Dock con @ 68... .--. 935 


Long Island Gen gold 4s i 
Unified gold 4s8_......-.. 194 
Deb gold 5s8____......-- 1934 
20-year deben 5s8__....-.- 1937 
Guar ref gold 4s8____...- 1949 


Louisiana & Ark ist 5s A..1969 
Lou & Jeff Bdge Co gu g 48 1945 
Louisvy & Nash gold 5s... .1937 


Unified gold 4s_._.....-. 1940 

egistered......-----.- en 
ist & ref 5s ser A...-.- 2003 
Ist & ref 5s ser B.__-..--. 2003 
Ist & ref 4s ser C__.-_- 2003 
10-year sec g 58____...-- 1941 


Paducah & Mem Div 4s - .1946 
St Louis Div 2d gold 3s_.1980 
Mobile & Mont@ Ist @ 448 ‘45 
Southern Ry joint Mon 48°52 
Atl Knox & Cin Div 4s_.1955 


Mahoning Coal RR Ist 58.1934 
Manila RR Sou Lines Ist 4s °39 
Ist extended 4s________- 1959 
Manit S W Coloniz g 5s__.1934 
Man G B & N W Ist gu 3s ‘41 
Michigan Central— 
Det & Bay City Air Line 4s ’40 
Ist gold 34s_-_....----.-- 1952 
Ref & impt 4s series C_1979 
Midland of N J ist ext 5s8__1940 
Mil & Nor RR Jct 4448(1880) '34 
Con ext 4s (1884) ___..- 1934 


Mil Spar & N W Ist gu 4s8_.1947 | 38 


Milw & State L ist gu 3%s_1941 
Minn & St L ist cons 5s___1934 
Temp ctfs of deposit_-_-_--..- 


Ist & refund gold 4s___.1949 | _ 


Ref & ext 5s ser A____-_- 1962 


MStP&S 2 F cone te pe 3° 
Ist consol 5s 


Ist cons 5s gu as to isi 1988 
Ist & ref 6s ser A__._..- 1946 
25-year @ 54s____--.---- 1949 
ist ref 5s series B_.... 1978 
Ist Chic Term s f 4s___--- 1941 


Mississippi Central Ist 58__1949 | 


Missouri-Itlinois RR ist 58 A ’59 
Mo Kan & Texas Ist 4s___.1990 
Mo-Kan-Texas RR 5s A_..1962 
Prior lien 4s ser B___._- 1962 
Prior lien 4s ser @.--- Ee 
Cum adj 5s ser A_____.- 967 
Missouri Pacific RR ist 58 A 4 
meral 4s 197 


Ist & ref 58 ser F_____-_- ee 
Certificates of deposit_-_--- 
Ist & ref 58 ser G____... 1978 


Convertible gold 5s__.1949 
Ist ref gold 5s series H..1980 
ist & ref 5s series “I"’...1981 
3d 7s, ext at 4% ._..-.-.-- 1938 


Mobile & Birm p 1 g 5s_...1945 
Small 


Mobile x Ohio gen g 4s__.1938 
Montgom Div Ist ¢ o.-o 
197 


Ref & impt 4s_....._- 
Sec 5% notes_...... 
Moh & Mal ist gu ¢ 4s 





991 
Montana Cent ist gu 6s. __1937 
Ist guar gold 5s8_______- 1937 
Morris & Essex ist ref 3s_2000 
Constr m 5s ser *‘A’’____1955 
Constr m 4s ser “B"’__1955 
Nash Chatt & St L 4s____- 1978 








January 
Low High 
53 5912 
“424 47 
53 «660 
68 72 
3312 40% 
65 65 
58 58 
“62. 6212 
66 67. 
39 6561 
37 648 
27, 30 | 
9212 92% 
85 85 
19 26 
3% = «Bla 
17%, 20%, 
177g 21% 
39 «(41 
45 45%, 
291, 31 
2 3 
1 112 
"6514 6514 
48 54 
5712 62— 
47 5612 
88 941, 
78 80's 
“62 64le 
77 81 
73 «#677 
32 37 
28 28 
331g 381s 
37 42% 
90 92 
“8414 8412] 80— 
“9934 10034|100_ 
9512 Q81e 
87%, 874, 
981210014 
93 100 
84 90% 
30%, 36 
s72 74 
9712 98%, 
8212 89le 
82 85 
6512 7412 
6312 70 
597, 68 
“69 70 


40 53 
75 87653 
101 101% 
5334 534, 
50 =5Blle 
874 74 
. 
“48 «48 
38 4314 
40 40 
341, 44 
18 20 
3514 45 
10 10 
881g 914 
78 85 
25 2812 
7414 847s 
6ll2 7312 
85153 64 
597, 64 
34 40le 
19 26 


8 14% 
18% 2533 
“18ig 2514 
75g 133 










69 69% 
6612 7012 


723g 7534) - 


i ae 
----| 511g 531s) 84938 c52 





March 
46 53 45 
4912) 44 49 | 40° 


4012} 3112 38 | 315 


Zig Digi.... 

1 lig 

oS Ge Reven 
ee 

5214] 31%, 5112] 33 
48%, 48%) 37 

848 56 |852 

47 55 | 47 


38 | 33 
91 91 | 91 
aS aa 46 
3 8, Ae: 2 
9312 9614) 9012 
SE Micka sbectedue 
i SS) oe eee 


8712 9114] 825 90 | 7912 


7034) 621g 71 | 86314 
8 


----| 87 88 | 87 
inser 56 
46 49 | 45 
843. 54 | 52° 
75 77 | 75 

.--|100 


eles: 80 
ee ne 
83412 42 | 39 
— ss eo 
a «te a ee 
27 3212] 24 
20 20 | 17 
29 3112] 2812 
ae | 
4014 4712] 37 
--. a22-| 65 65a) | 


0 2 
8412] 743, 7912] 6812 
74144165 7514/59 67 
6112 6312] 61 65 511g 856% 
6712 6712] 6253 68 | 55 62 
411,/3833 4112}832le 
2612} 2012 


20 

1112] 71g ellis} 7 

2514] 20 2653| 202 
“19° 2544)°20 264%) 2012 3012 
6 10 | 3 8%) 3% 
1812 254) 20 2612] 2112 








60 
9llg 947, 
8 92 


“Bil, 85 | 
621g 621, 
80 


"R41. 86 
4014 4834) 


9912 10012 
9912 997, 
92 c99le 
10012 10034 
961g 971s 
9114 93 


3912 48 
s811g 85 
103 104 
96 | 8812 931g 


*|101 101 


85l2 8712 


. . = Sepa 


6012 60le 


3912 431g 
26 «26 


7612 8212 
70\2 75ig 
35912 63 


2112 30 
2812 2812 
213%, 2912 
S. 23 








601s 6512} 60 62 














49 | 4419 


712 
37g 


75 73 
36%, 41 
3414 3834 
581g 63 


73 


9312] s921o 393 
567g 6012 


B54] 493, 49%) 
2| 59413 396 
50 50 


78 
61 
82 |s79 
83 
79 
885 
ar 
56 531e 
9912} 95 
99 
397 
ae 
102 
943;| 81 
85 
623;| 56 
58 
80 
100 
9314 95%4}_._- 
2 88 88 
75 70 
6612} 613 
70 68 
ipa ae 
58 
55s 
45s 
38 
35 


22 
61 


T5l2 


6512 


2912 
2912 


res 








s Deferred delivery. c Cash sale. 





* Negotiability impaired by maturity. 


Jan. 6 1934 


928 Mo7ic 
85% 


3812 44 
75g 82lg 


10112 101% 


s95le 100 
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Deb @ 4%s_. as 79'g 91 | 7 5g 10412] 9712 101%) 95 8} 85 86995 | 92 9 947| 9214 94%| 85 2|1017% 105 | 98! 4] 98% 100 
gs. oe 814 921 100 | 98121 8 | 967, 1005 41 85 93 | 861 2104 11001210 
Gen 48 eer “D"_..._-. 597 721 4 2] 78144 83 | 73 7 2 10312] 10212 10414]1 's 1005s] 9812 100%4|) 9512 1 2 92 | 803, 871 2 105% 
Peoria & East | D 72 2| 60 73%4) 58 67! 9 | 7812 877%| 86 4|103ts 105%} 104 1068 2100 | 96 99%) 87 4| 8312 90 
1st co 3g 8512] 721g 85 4| 56 68%) 681 90 | 887, 4|103 105 |103 3g 97%) 93 1 
Income 4s ns 48__1940 |_.- 4 68 7853) 69 737, 2 75's] 75's 80 8 94%, 97 90 961 105's/101 1047s}1 
Peoria & Pekin Un 1st 5s 1990 1% Qi 3714 38 | 30 30 37g) 7314 82 | 80 80 3614 7914 85 612} 89 95 | 81 | 1015 104 
in Un1 4 2ly) 18 33 3512] 367, 8534] 85%, 901 71% 8054) 74 91 | 87 
Pere Marquet n Ist 54%81974| 69%, 77 4 3%)... 2 3 62 | 57 4 2} 86 891 a 7910] 66 91% 
75 76 ----] 2 24) 21 6214] 62 72 4] 80 8612] 82 77 | 741g 8 
Ist 4s serie + hens 58 A_.1956 35 431 331 Paes y 75 2 6le 54 9 1 62 6412] 61 63 8638 75% 83 7 8 0 
ioe... ie Sl aee ae 301, 30 | 28% eis’ «lat wu oleae Bots G4icl oom 58 | 50. 60 
Ph SOS 3514 3514] 301 4 43 | 43 611 8312 8312] 851 4 1014} 5le 63 50 60 
Gon 60 eeries toi d da_- 1943 97 1001s] 97% 101 sis 34%| 28 30 | 40 54's 48 bs | 57° 75 Gar 76 | Osis OO's| 61m 00" s7is 88 | 88° as 
Ga 1K or o"... 4 9 55 611 8 4 633, 8 
Phitiegt eee Ae. # ------- 1977 As iat an pa 100 ia by 94 9412} 94 99 30 1008 oe annie 83. Ste taT Sate ote 55 30 $8ts tate a 
wore ye 20 23 = 9 Sr & Bode ce 93 95 4 1g 10114] 987 4 5llp 544 
P 19% 21 1 Ty ood pecs 97 102121 g101 | 99 101! 2 54%) 46 = 538 
CO & Se x au a 43se A.1940| 95h 102, | 99% 101 6 Bhi al BR Bye ee Ste] $9. 19os| geo 
Con gu @4 at Roeee- 942 | 9812 101! 96 97%) 934 . 25 28 | 22 2 95 | 8912 891s| 87- .* 
Gon gu d 440 ser C222 11943 90% 9081 99% i. vad ER Be mde, 7 | 20% 26%| 2115 26'| 2it ate 
Con gu 6 3)4s series E-.-.1949 eee see 95 ee oe ee 3997, 1007g}101 10253)101 bo 1015g 102 {102 102%4)100! 
Con gu ¢ 4s series F...--- ee eee es ~3o 50% SOE SEOs ISN Hoon Bo AE: fla ros eeeeee te 
cagag |o22 oec-feeee nee-fesce coocfses ceecfees oo cose coco oy 4 
Con du & 4s series ---- 1968 pure sree 921, O212]---- _--- Re Beth chee hele te — 9 Ei wa wile wl 1Oatg 
soe Se 3 aise ser 3 Lives 96i4 0614 97% G8t2) 96% —_ pane oneey Ga: ie Seodpess. seed peas: bis ghens. ee ee cot bm orem a 
General Se cartes &...--1979/ 78 Si Biz 98l2| 96% 96%! O4is 97 Sit, O61-2- 252: Sai “Gaia -2-- 2277) 96i— 96%] ~~~ aon en ema 
Gen 4s se .---1975| 84 91 80 83 | 76 78le} 79 90te 95 96 | 96i2 97%1100. 10: 102 ee (A Me cat. 
ries 781 6 781 961 - 103 |1 teva a 
EEE 72% 85 (eis Fis rere ei. son So oe oe seared oot 102 |102t2 10212 nos 10m oe 108 | Sek 901 
80 69 7412] 7612 86!) . 94 9312 98 - 991 95 99 93 9656 . 101%4| 9914 9914 
41 8414 88121 8614_92! J Oe Serel Oats orl sate Oat] Brit gs 
21 90 93 | 87 3 9612) 8514 941 
92 | 861g 89%) 75 4) 8712 95 
8512] 8012 86 








* Negotiability impaired by maturity 
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Financial Chronicle Jan. 6 1934 
1933—Continued. 
BONDS January | February | March April ay June July September December 
Low High\Low High\Low High\Low Htgh\Low Low High High|Low High\Low High Low Htgh\Low High 

Pitts Mck & Y 2d guar 68_.1934}.... _.--. aS ee 10014 10014}10014 10114]--.. -~.-.]10014 10014]101 101%4/-... ---- na; ame 
Pittsb Shen & L E ist ¢ 5s. sees 101%, 101%|102 103 |100 10112g|.... ---- _.-. ~---|10014 10014]100 100 [100% 101%, 97 100 {10412 10412 

Ist com g 5s8......-.-.-.-- 10012 10012}100 100 |.--. ----|---- ---- bee seme ecccleces cove ie hipiiuds wssehebew ss6s ease ence 
Pitts Va & Char Ry Ist “us ana etic iad Coe ESS seen ewes nae tuashieds acunhedes Shen 94 94 O68 O86 fence csce 
Pitts & West Va ist 4%s_.1958 39 36 638 35 3 30 55 8663 697s} 68 681g] 62 661g 60 60 56 = 56 

ist m 4s ser B___.....- 1959 3812] 33 3712} 35 +435 | 31 34 5512 62 | 65!2 6853) 67 68 | 63 66) Lots te oe” SN 

Ist mtge 4s ser C...... 1960 3812} 30!2 3712] 30's 36 3014 34 55 65 7012] 6612 70 6lig 68 6012} 52%, 57 
Pitts Y & Ash Ist gen 4s A_.1948 (Sel: Tae aa. MRE Sey: seas distal bebe Sawa O65 496 GS feses done , £.. Tee 

Ist gen 6s series B.......1962 ok SESS Ses eoel sisal in aan otetibass. caneeee ian i Jew a 
Providence Term ist 4s. ..1956 ee, ee SS fe inwes . se0s 80 80 eacelosse coon one nhs sanheden oon ime Guin 
Reading Co Jer Cen col 4s_1951 77 Tile FB lcase «nso 66 69 77 = 8l1lg 875s! 8612 90 791e S714 73 «84 76 8 8=Slig 

Gen & ref 44s ser A....1997 91 78 90%) 78 75% 81 86%, Q9O0!2| 8912 95 ) 9314 944%) 89 9414 79 871lo| 827% 8714 

Gen & ref 4s series B..1997 Q91lo] 78 89%) 79 8114) 78 78l2 8612 9012 94 | 93% 95 | 89 93% 7914 87 | 82 86 
Richmond & Meck Ist ¢ 48.1948 RS ORR AOR ae —_a GP iknccse saetleaen abenie ais hteunine mite 
Richmond Ter Ry Ist gu 58 .'52 MIG SiG iGs Soe | 977g 9814) 9912 O9le].... -.--]-.-. -.-.- 100 100 | 99 100 
Rio Grand Jct Ist gu ¢ 58_.1939 i RS eA aes 63 69 | 80 80 5 85 | 83 83 78 85 | 70 75 
Rio Grande So Ist ¢ 48_.-..-. 1940 i eieekbase onem suas. sowe sessleees seesiscse aace ae eS 

Guar (Jan 1922 coupon) .1949 Sk Soe Sa Se oe Dikeasan sseuiecee «nan Ses See 
Rio Grande West ist @ 48.1939 62 6014 61 6014 60%) 55 64 687g 75 78\2 87 86 73 880%, 6 T4lel 66 72 

Ist cons & coll tr 48 A.1949 3814} 2512 39 | 27 3712] 32 337i 50 858 6413} 59 = 61 5214 58%, 40 5214; 42 48 
RI Ark & La Ist 4%s__.-- 1934 29 | 181, 2312| 18% 2419] 1853 23 20% 28% 387%] 2112 27%| 17 24 11 15%) 11 16% 
Rutland-Can Ist gu ¢@ 46. .1949 48 | 47 65lie|_--. -.-.| 3553 46% 49 54 5712] 51 854 | 514 57 47 48 | 43!2 50 
Rutland RR Ist cons g44s1941 5llg] 46 «= 1%g]---- ----| 39 39 55 554 64 | 60%, 62 | 6012 62 50 58 54 
St Jos & G Isi Ist g 48._.--. 1947 90 | 85!2 86lg]_.-. -...| 70 81 8114 84 8314 90 91 92'g1889 93 SD GO feece case 
St Lawr & Adir Ist g 58_._.1996 ceokt Oe Cisess s0csbescs seco Te | Ce Pee Cee we secu Ce | oF 

Second gold 68_-..-.-.-.-- 1996 Si: Sy Ra Fee cea re 68 68 FO Tnces scncksneeSueu ce subswess” Supe 
St L Iron Mtn & So Ry— 

River & Gulf div ist @ 48.1933 54 | 38 53 | 35% 4912] 36% 44 |*40 *4819 57 6119|*54 58 |*47 53% *46%, 4810|*45%, 49 
St L Peo & N W Ist 5s...-- 1948 37 36 4314, 40 42!2 45 791 53 «58 65 591g 635s} 53 6314 5812 5812] 58 6012 
St L-San Fran pr lien 4s A.1950 12 9 1414] 105g 14 ll'g 187, 1712 21 20%, 3012) 21 26 147g 22 14 17 14 20 

Certificates of deposit... _-- 12 9 1319] 105g 121g} 11's 1712 1612 2012] 1914 30 21 25 14 22 1llg 15%] 1314 1912 

Prior lien 58 ser B_...-- 1950 12%) 11 137g} 10 13%) 11 17 1814 23 23%, 33 2lle 2712} 1614 22 1 16 1412 21 

Certificates of deposit__-- 1214] 11 13 | 10% 131g] 11's 16% 171g 2212 30%) 2112 2512] 16 2112 14 1512] 14 197% 
Con mtge 4s ser A___.1978 912] 36%, 10's) 9 1012] 973 16 16 207%} 18!g 2912} 17% 23 | 1412 18 12 15le] 1212 16% 
Ctfs of deposit stpd--.-..-.- 912} 64 10 9 11%] 97% 15% 15 20 2612] 16%, 23 1419 1714 11%, 15 1llg 1614 

St L Southw Ist @ 48__.-.-- 1989 6212] 56's 6014] 54 56 49 6 65 6l1l2 71 681g 72121359 70 1 5714 66 

2d @ 4s inc bd ctfs_._Nov 1989 Se tin, cc lssss aa oe eee 4014 4712] 4712 521g) 517% 5314 5212 4llo 45 4212 4253 

Ist term & unify 58_-..-.- 1952 357g) 31 357s| 20!2 29 19 28% 41 5012 6714, 55 60 57 4313 491g} 43 49 

Gen & ref 5s A_......-. 1990 27731 15 2512) 16 20 12 19%, 323g 47 47's 56 51144 55 | 42 52le 4614, 37 44 
St P & KC Sh L ist 4s-_.1941 34 3312 3653) 32 37%) 30 38 44 4912] 35%g 6212) 36 32 39% 20 2814) 21%, 28 
St P & Duluth Ist cons g 4s ’68 soocl 78% SOlel..-. «2-.| 75 75 |---- 70 75 chimiibine anivtienie Gubiibiias <tibeee «ape bbe weve 
St P E Gr Tr Ist gu 44s8-.-.1947 |.... ---- See a ee — 45 50 50 50 j----. Gp GH Encss save 
St P Minn & Man cons 48. .1933 9512| 923, 9612] 8912 94 | 89 93 9734 10012] 10034 10244] 102 te cds Sheela dead Laden, weed 

ist consol @ 68. _...----- 1933 9612| 947g 96%s) 91 95%) 89 93 9753 10012)102 10244)10314 10414 Coie Sdicimedhe. senda” seed Kbée sian 

Gold 6s =— to 448.1933 96 |s92 97 | 90 9343) 89 947 973g 10012|102 102%4)103 104%)... -..-]-.-. ----]---- ---- phew abate 

Registered .._....... women SS 1 OB GS leecs cccclsoss sace 98%, 98% A eee eee OSA eS: Sse er a Socal 

op elanten. ie evn iaeainee be mies 1943 AS SRE! Spe PEE ae ine .- ----|100 100 | 9712100 921g 97 | 9514 97 

Mont ext ist gold 4s_...1937 381 79 80 |76 76 75 75 79 86 9014] 9212 941g} 92 91 911g) 907g 91l2 

Pac ext sterling gu 46...1940/.... -.-.- SOPs 2. ee: 2 7412 80 901g} 851g 851g} 88612 897 86 90 | 85'4 8812 
Ot Pout Un Dep ten eet Se te 101 98 1004) 9312100 | 89 965 98 101 {100 10312]101 10212)1 104 96 101 9734 100%, 
SA&AP Ist gu @4s...--- 943 60 | 57!2 64 54 55 | 55 58l2 6212 6912) 674g 8012] 7014 76 58 72\2 577g 60%) 55 63 
Be OE ee OD Ssaisicioe e. wilend ok ee. BO iscoo same _.-. ----| 95 100 | 9814 9814] 98 98 one oe ae 
Sav Fi & W Ist ¢ 6s_..-.- ~-1934 wink Otissas wana . WF 993,100 | 993410014)100 100%3|100%s 10012 100 101 {100 100 

DE 6 Phi nistboctotsndenee RTE Pea aes Pa. alesse case] CEE IDD feces cane 100 100 9934100 |100 100 
Scioto V & N E ist gu 48_..1989 96 | 93 98 90 93 9212 95 91 9612)396 396 97 9714] 951g 98 94 92 96% 
Seaboard Air L Ry g 48__..1950 aaah CE ~Bilkaces sncclncee suse *16\g 17 |*225gc29 |*21 30 c29 «31 * _ ....|*1553 1614 

BOGMEGOE . 6 a cocnsccssecocece Tlo| *5%, 6 *5lg 5lg| *8 8 |*10 *15!2 20 2612]/*18 21 |*1414 18 *15 1819|*12!2 1412 

Certificates of deposit ..-.-. Big Glisscs cocsloose sane 15\2 1612 2314) 181g 15 18 10144 12 107g 15 
Adjustment 58_.-..-...-- 1949} 5g Sgi_...  ... lp %) le 3le 5 11%} 612 814) 34g 7% 412 6 6 
Refunding 4s__...--.-.-.-- 1959 3 *17 2 *24, 3 *1l3g 4 *5 9 1634) *85g 11le] *5l2 8% *51g Tle} *514 914 

Certificates of deposit -.. 27g} 2 2 3 473 4g 83 ie SD lwcce cove 5 6 514 84 
ist & cons 6s ser A_...-- 1945 ~"B%| 3 B%q| 23% 3l2} 3!g 54 6le 1012] 933 1712] 9% 13 6 1012 6 773, 612 10% 

Certificates of deposit. .-.- 3%) 2 3 2 2% 7 10% 18 9 ll 1014 5lg = 73%) ~=5l2 Qle 

Atlanta & Birm Ist 4s8...1933 73g, 73% 734) 6 6 8 8l4 *15 19 31 |*18% 21 |*18 1912 *10 «11 |*10's 13 
Seaboard All Fila ist gu 6s A’35 

Certificates of deposit ---- Wess «ice 112} 1 212 4 6% 934) 45g 5lg) Big 4% 3 3%) 3 4% 
ee, aaa 1935 q 

Certificates of deposit ...- oe lly 1%) (1 2 44 6 712 4 3 4 25g 3ig) 2 4lo 

Se. & No. Als. con. @.58..1936 |.... ---- are SIR Pa Se diane 9912 991g|/1001g 10112}102 102 |102 102 99 102 }100 101% 

Gen cons gu 5s ....... 3 80 | 851g 85le]---. ---- 75 «675 8314 90 |- ---.| 93 96 | 94 er 9 89 
So Pac Co Cent Pac coll 4s. 1949 55 | 40lg 55igis41 4812] 40 48% 571g 63% 71 60 6814) 52 66 46 5514 5O0l2 57%, 

ist 4s (Oregon Lines) A’°77 70 | 56 70%| 57 65 | 53 591g 64 7012 80 74 78121 65 754 55 66 585g 67 

Convertible 5s_.......-.-. 934 79121 75 82 OF. Te tence an 84 90 9312|8921g 9314) 85 91% 86 9012} s89!2 93 

39%, 47 3814 45l2 54 «61 74 63%, 67 5014 65 44 54 5573 
531g 6012 74lo] 62%, 6612} 49 63 43 5234) 4614 55% 
38 5114 61 7212] 62 66 = 6212 42 5214 55 

San Fran Term ist 4s__- 1950| 75 83!g| 817, 85 |s70% 7 71 76 76 885 4 9312} 92 95 9412 801g 89 8134 86%, 
So Pac of Cal Ist con gu 58.1937 |102 102 |1 02 {102 102 971g Q97ig}---- 10112 10112 102 |102 102 10212 10212 1011210112}100 100 
South Pac Coast ist gu @ 48 1957 |._.. -_-.|..-. ----|---- ----|---- ----]---- ee eee OS Gi hicks dune 95%, 953)-.-. --- 
Sou Pac RR Ist ref gu 48_.1955| 73 s79 | 66 79 | 60 7112) 6212 68% 72% 78%4|878!2 84 77 8234) 6714 76% 601g 71 621g 7212 
Southern gpa > 6112} 58 +366 57 62 57!2 71% 81 91% se 91 QAle} 82 91 74 83's] 79 8 

eeegqeecece ee ene apa en ae these err a ee ee Seca Séselucas seee 

Devel & gen 49 ser A_...1956| 1712 23%; 17 2312) 1814 24 | 20% 37 7 5914 6434] 5514 6014] 4512 5812 53% 59% 

Devel & gen 68____....-.. 1956| 20 28 | 20% 27 | 212g 28 23 «45 61 72\2 85 73 #«#«78 64 76 58 7014) 64 76 

Devel & gen 6s A.....-. 1956 30 | 207g 2814] 22 2912] 25%, 4812 68 78 7212 90 7712 82 66 79% 65 75%) 67% 80 

Mem Div ist ¢ 58-_.--.-- 1996} 40 46 j|_--. -.-- oe ee ee ee 60 70 8114) 80 81% 81l4 60 66 | 65 72 

St Louis Div ist gold 48__1951 45 | 36 47 7 48 | 45 60 69 6914 76 69 70%3| 697g 7053 5314 60 55 365% 

East Tenn reorg lien 58_.1938 |__..  -.--!}-.-. ---- ae. ee | ae 80 80 divides dco. ae 772 77\e] 73 77 

Mob & Ohio coll tr g 48. .1938 323g) 25 33 | 23 c27 | 23l2 35 46 53!g| 51 6653) 5914 63 | 44 5912 4212 56 | 47 58 
Spokane Internat Ist g 58.1955 20 | 18 20 | 20 20!e} 20 22 24 30 | 19% 27 | 18's 201g] 1312 162 91g 1014) 8l2 11 
Sunbury & ston Ist g 4s '36 |_ Ten ee Se ea ee Seeciebie <ivdieaie sca cna’ Dawnicgea mgeb 

Tenn Cent Ist 6s ‘‘A” or **B’’’47 30 28 34 5 = 25 3212 44 49lo 55g 58 47\o 5 4353 50 4 4814 
Term Assen of St L Ist @ 4348°39 |100 100%) 99%, 10114) 96 99 98 98 10053 1007g| 10112 10214] 10214 10212) 10112 10214 99 9912} 99 101 

ist con @ 58......--. 1894-1944 |.... ___- 10014 100%} 9112 99 9212 97 973g 100 |102 102%4)10214 103 |100 10212 98 103 98 101%, 

Gen ref s f gold 4s...... 1953 8314] 80 8414; 70 76 69 73lg 0 84 8734] 86%, 9112] 8712 91 71 8lle} 79 8 
Texark & Ft Sm ist 54s A_1950 67 62 6812] 6Glie 65 59 86614 7414 79 75l2 86 8212 861s] 7653 84 6414 73 68 77 
Texas & N Orl cons 5s. _..1943 |__.- — Oe hoce, otc 6S ai Th Sie Keegy kone: Deeb ahs ome 
Texas & Pacific ist ¢ 5s8__..2000 100 | 8912100 | 8912 9253] 86 92% 93 9912] 971210014] 98 10012] 90 997% 82 92 | 847s 90 

Gen & ref 5s ser B___..-. 1977 | 4210 54 8 654 4614 55 | 4612 67%, 70 68!g 75 6934) 61 70 55 57 65 

Gen & ref 5s series C___.1979 | 431, 530] 48l2 5614) 45 55 | 48 56% 68 70 7633) 677g 70 | 61l2 70 5312 57 | 55 65le 

Gen & ref 5s ser “‘D’’_...1980 52 65 49 55 4712 55's 67%, 70 75 68 70 6 69 54 57 55 = GAl2 
Tex Pac-Mo Pac Ter 5 4s_.1964 58%| 50 59 |-.-- ----] 55 55 63 63 Sc aka St WE Be. de eee Fe 
Tol & Ohio Cent Ist ¢ 5s..1935 Pink: Ci Sree eat Fa 9014 904] 9lle 95 | 922 95 | 9614 Y7le bona eevee Aap 

Western Div Ast @ 58___.1935 oe os oe ee, Je 89 1 91 |..-. ----] 9812 9812 96 O65 fua.e once 

Gen gold 5s..... busGnew 1935 Ot oh: MOI cickhedsw aces 80 81 | 8412 85 | 8 “a eee 83 83 |-... ---- 
Tol St L & West 50-yr ¢ 48.1950 50 | 46 52g]... -.-- 5014 61 69 | 66l2 71 | 69%, 6954) 67 6714| 60 62%) 62 667% 
Tol W V & O Ist gu 4s B_1933 |10014 10014]10014 100'4|---. ----|---- ----]---- ee one. csekieate sobceaes sued wese cocalence soce 
Toronto Ham & Buf ist 48.1946 | 8014 80%| 80 80 |---- ----|---- ----]---- reer fee See SS re EE ee 
Ua Pac RR & Id grt g 4s. ..1947 | 9814 100%/ 941s 1007s] 94's 9714] 90% 9512} 892 9714 100 | 981210014] 995g 10112} 9514 101! 94 10012] 9734 10012 

Registered __......... 1947 Olst Olle Geiscse cacclsece <a5- 95 | 96 98 |---- 98 99 99 | 9914 9914 7 

ist & ref 4s___. ~-2008 | 875g 931] 83l2 9212} 80's 88 8114 85% 886 89le 9312] 915g 9312 84 93l2 8012 8912] 8514 90 

Gold 4s. -1967| 87 95 | 80!le 95 79 84le/s75 82 |s78 s88 913%) 91il4 94 92 94 84 9314 81 8812] 84 

} cheng gpg saanipteli 2008 |1021s 105%) 99 10512] 95 100 9514 99 100 104 |103 107 |105%3 10714] 99% 1067s 99 10314] 10112 10314 

40-year 4s_-.__...-.-..- 1968 | 8012 86 | 7212 861s] 74 78 | 69% 76 82 8714| 84l2 s89l2] 8314 88 | 7833 84 7653 8353] 79 8 
Untd NJ RR & Gan gen 4s 1944 100 100 |100 100!2]/-... -.--| 96 967% 981g 98lo} 9814 10012}101 10112 9712 101 100 1015s}100 101 
Vandalia consol g 4s___._- eae Tees a ee Ce ae Re QR Ss eee cas adel Seton 

Consol 4s series B_-_---- 1957 |____ PPS ees, fers ree 85 8 OFS ee Se ee ee eee 
Vote Kas & Tasos tnt €ihe 36 ar aes ie a ee ae lls 5 5 Ble “Blol 2g 21 ee ee 
Va Mid General 5s....._-. 92 | 92 92 85 | 80 80 tiie wakes 98 96 99 9934 99%, 91 100 | 92 984 
Va & Southwest Ist gu 5s. joes aoa 69 69 |65 65 | 60 60 72 80 801s} 85 85 | 76 76 Se ee 

lst consol 50-yr 5s_____- 958 | 3612 42 41 48 3714 46 383g 47 62 69 70 64 684] 64 677% 55 605s] 55 66 
Veeseabens top Sees aot A Se See Olio 9614) 85 9614) 84 Ql 84 87 9453 98!g} 973,101 9912 10114} 94 101 89 9712] 9412 100% 

Ist mtge 4s ser B_.....1962 | 8712 89 | 8912 89l2| 78 78 78 80l2 wee +p 9414] 93lp 9414] 9212 93! OE ae 
Wabash Bet @ Se ie inawes pe 6573} 57 62 | 50 61l2| 43 52 6612 73 85 | 77 811s] 67 77l2 573g 6433] 6012 75 

2d gold 5s____..----.---- 45 | 40lc 43 | 40 40!2] 33 3714 457g 53 70 | 61 66%) 48 61l2 50 5812] 4912 5514 

tee es al ee ae oe fe Re ee Te See FR Pelee, coe es Srey 2 eee ES Kee ae es 

Det & Ch Ex ist ¢@ 5s__..1941 GS TOC. « scitintne sa0d Ae aes ew ae. | Milanese nee a 

Des Moines Div Ist ¢ 4s__1939 35 Biter, ed CESS ENC ase nec cone) 473g 4733] 50 50 |---- ---- ees 

Omaha Div Ist @ 3}4s...1941 37 330 35 St (se. cheese onne 32 47 46 46 40 46 39 39%) 39 3914 

Tol & Chicago Div Ist @ 48°41 55 43 Sh Re pepce e 41 eae es Pore ie 56 t= <a waar apn, On 63 
Wabash Ry ref & gen5!2s**A’’’75 7%4| 6 7%) 6ig 9 64 9 1412 20 32 | 20 2712} 13% 21 121g 15!g] 1273 18 

ef & gen 5s ‘*B’’._...-- 8 612 Tle} 6 7 612 Qle 14 1934 32 20 28g] 14 92112 12 1412} 12% 18% 
Ref & gen 4s C.-_-.--..- 1978 75g} 61g Tiel 6 e773} 6g 94 14 20 3212} 20 28 1212 21 12 15 12%, 18) 
Ref & den 58 series D____1980 75g, 6 7%4| 6!3 73%) 614 9 14 193%] 2112 32 21 277s] 13 21 12 147g] 12le 1810 








s Deferred delivery. 





c Cash sale. 


* Negotiability impaired by maturity. 


33398 82 328 


>>> P> 


> Se Se Se 


_-———_ —_— "| — - - ~~ 





Volume 138 Financial Chronicle _ - 89 
1933—Continued. 
































































































BONDS January | February March April May June July August | Sepiember| October | November | December 
Low HighiLow High\|Low High\Low High\Low High\|Low High|lLow High\Low High|Low HighiLow High|Low High|Low High 








Warren RR Ist ref gu 34482000}... ss en ere gg ne eb esttibaak  sceokleand soak ~ m 
bp money ned Salat 31-4 eee OSE jg Seep cde’ Ghabiilice:| dead skek ee oer ere wegen scorers. Opeareee Rees peasants 
ash Term Ist gu 3}4s....1945| 8712 89 | 90 91 | 90 90 | 87 87 | 87 90 | 87% 90 |-.-. —_-- 9lig 9214)___. ____] 88 924] 86 86 |90 90. 
ist guar 40-year 4s______ 1945 | 9212 9412] 901g 95 |... ----]_--. ---- 9312 93le]_... .... 94 97 Brisk Ainge p- apse esau hx. 05 95 j.nc- ao oo 
West pe ype ist @ 4s_._.1952/| 53 64 581g 64 57 611s] 55 oo 60 70!2| 6712 70 | 65 74 | 6914 72%) 6514 7214] 6714 703s] 6ll2 6814] 66 7212 
Ist & ref 5s A__...___. 1977| 52 67 | 60 6712] 57 637s] 59 63 78 | 76 79 78 84lc} 80 84 | 76 831s] 7612 7914] 66 77%) 71 801g 
West NY & _ ist @ 58.1937 |s101'g10174/101 10212] 9914 101 9914 19012 8997s 10134]10114 103 |a101!2 10234) s101!g 1031s] s9912 810212] 10112 1033g}100 103%4/101 102% 
General g 4s___________. 4 83le 8 8514 8514] 80 80 |. pee a 85 | 8212 85 | 8212 93 |s86l2 90 | 88 88 85 871s} 78 85 | 80 82le 
Western Pacific RR ist 58 A°46| 24 29%] 22 2834) 23%, 267 2012 297. 2714 29 | 3612 4412] 43 58 31 51 36 4210} 33 3812} 28 33le} 31l4 38 
West Shore Ist 4s gu______ 2361; 70 75 7314 7753] 72 74%) 67 7212|s69 7812] 77 7912] 7812 8512] 83 8512] 78 8512] 797, 82144] 66 80 168 73 
Wheel KLM refdigacesAcises| 10° 72 | oo 8 [zz zz[ 8B" Go| 90” Tots] era Ba | Be Sousl Bai, Ba] Sarg Coed oe FS St Foe] OF 6% 
re @ ser nuele sane 2 lo] 8212 84 1 1 1 ash . nine 
Refunding 5s series B_.1966| 75 80 : " Sie Sal) Bale Bai] 82 BA 


Mate ahbbiolaks “Gneel 6212 641e]_._.. ----] 81 81 651g 65's}... -..-]_... -.-.] 821g 8219] 82 84 | 83 841 
Wh & LE RR Ist con g 48-1949] 72 76 | 75 79 | 70 75 | 70% 715s| 7234 7814) 80 8312] 83 86% 867g 89 | 88 91 8714 9012 84 84 | 84le 86% 
Wilk & East ist gu @ 5s__.1942| 211, 24 | 2114 21%) 21 21 18% 24 | 25 3llg] 354 45 | 42 44 138 42135 40133 36 | 33 37%) 36 40 
Willmar & S F Ist ¢ 5s__..1938|__._ ___- ee Se ee neew Setelosnp ass] OO BO 1 OG BOoheses cone 86 87 . « 
Winston-Salem S B Ist 48.1960] 88 90 | 887s 90 | 80 80 | 79 80 | 76% 80 | 81% 8912] 88 90!2] 89 92 | 85l4 s861e1s85 s85l4|s82 87 | 85% 8712 
Wisconsin Cent ist gen g 48°49| 10 12 934 1312} 934 1034) 8% 1212] 111g 1912] 151g 19 | 18 274) 17 22 | 15 18le} 15 16%] 11 13%) 11% 15 
Sup & Dul Div ist 4s__.1936 853 11 9 1012] 10 10%s] 6 7 8 147%] 11% 14%) 13 211le} 11 1833] 11 12 814 1012} 814 973} 733 1014 


MANUFAC. & INDUS. BONDS 


Abitibi Pow & Paper Ist 58.1953 |*13 16 14|*12%, 1612|*11!2 1614|*10%, 13 |*1314 21 |*1912 25%4/*24  3314/*213, 2614|/*#22  2610/+*2 2434|*183, 24 |*1 201 
Abraham & Straus deb 54s '43 : . 2 _" a ae 
with warrants__........-..- 8812 9014] 81 8914) 80 382 | 8012 89 | 861g 9012] 90 94 | 94 9614) 9312 96 | 91 99 195 98 | 87 96191 95% 
Adams Express col tr @ 48.1948 61 6412] 601s 621g] 5453 60 | 53!2 63 | 63 677%3| 68 71 | 6912 73 | 70 72 | 68 70165 67131 64 66161 66 
Adriatic Elec Co ext 78....1952 | 92 9312/3941. 97 | 94 94%/ 96 99 | 99 101!g|s102cl06 |s98 110 |sl0912 110%}111 11412} 9514 1001s] 973, 100'4] 95 100 
Albany Perf Paper 6s._...1948 | 28's 30 | 2914 3214; 29 33 | 2412 31 30 401g] 40 4612] 4612 56le] 51ig 531g] 52 55 | 51 55 51 55 | 51 5812 
Alleghany Corp coll tr 58.-1944| 2512 33!2|s29 37 | 29 35 | 26%, 3512] 341g 4912] 47%, 6112) 5514 69 | 60le 66 54 «64 51 62 473%, 56 50 856 
Collateral & conv 58__..1949 |s1912 2512} 2112 28%) 21 2612] 19% 28 | 28 4414) 43 5712} 50 60 54 60 | 45 55'4] 41l2 51 41 46 | 44 4914 
I & conv 58___.......- 1950 8leg 15 95g 14 5 1234) 7g 1233] 107% 1912} 1812 30 28 49 35 43731 25 3912] 2414 33lo] 26 2933] 23 31 
Allis-Chalmers Mfg deb 58.1937 | 75's 7733) 68 76 | 68 6914] 65 7612} 77 85 | 84 90 | 89 9412] 8712 9312} 85%, 9114] 8312 87%) 86 88 | 88 914 
Alpine Montan Steel Ist 781955 | 55 62 5514 59 | 53 57 531g 55 5412 55 [351 55 5lig 53 50 515s])s50l2 54 | 5212 5612] 50 554) 535g 54le 
Amer Beet Sug conv deb 68 1935 | 2614 31l2| 29 3212|/s30l2 3514] 35!2 55 55 867 | 6612 72%) 71 82 78 85 | 80 8012} 75 79 71 74 7014 73 
Amer Chain Co deb s f 6s_.1933 ; 5612 70 | 43 52 | 4514 50 |*38 49 |*50 70%4/*62 70 |*68 88 |*80 88lo1*82 97 |*95 99 1*99 99 |__ . LLL 
5-year Ist mtge 6s__-_---- 1938 meee cossleses covet CO Gl TE4 WS 1 564 W%s 


Amer Cyanamid deb 5s__..1942| 77 80 | 7412 7712] 7012 7812] 75 79 | 83l2 90 | 897% 9434] 89%, 9212] 9214 9410] 917g 94%) 88 90 | 87 911s} 88 95 
Amer & Foreign Power 58.2030 | 30 39 | 2712 36%] 2614 36 | 235g 41 | 38 4814] 467g 58i2] 44 5610] 453, 5012] 34 48%] 3414 42141 37 43 | 32 391g 
Amer Ice s f deb 58........1953 | 57 6314] 54 56 | 5453 59 | 52% 5673) 52 72 | 65 70 | 66 71le]} 69 71 | 69 701s] 693g 71lo] 65 67 | 64 68 
Amer I G Chem 5 \s w i__.1949 | 7614 8312} 70 82 | 68 78 | 64 75 | 69l2 81 | 79 8414] 84%, 89 | 8319 88 “ 8712] 8434, 87le] 7612 86 | 821g 85 
Amer Internat Corpconv5!2s'49 | 73'3 81 | 71 781s] 68 7314] 6612 75 | 74 78 | 76 80 | 8014 865g] 764, 81 79 | 7114 73le] 6812 72 | 65 70 
Amer Mach & Fdy s f 6s___ 1939 |104%3 105's/10312 105 {103 103 {103 104 |103 103 |10214105 |103 104 |103 106 10419 1051g]105 1061s/103 10613]103 103 
Amer Metal 54% notes_..1934 | 6614 74 | 63 7312] 6412 69 | 60 7712} 77 91 | 84 90 | 887g 94%] 871g 94 | 9212 9712] 9412 993,] 967%, 98 | 9714 99 
American Rolling Mill 5s_..1938 |___-_ 





-e-=s «<8 De ee ee 


—ihitnind. cudnt spdéicbed. aacabontae “aieeth ee ee eT --. ----| 8714 88 | 88 967s] 9212 99 
Amer Smelt & Ref Ist A 58.1947 | 837g 87 78 8612] 78's 85 8lle 91lg} 90 96 9514 9814] 9612 100 100 “97ie 100 98 100%4] 92 1004) 95 100 
Amer Sugar Ref 15-year 68.1937 | 1047 105%4|10212 10512|1023g 1051g/102%, 105 |103 iene 10412 10514}10412 106 100s 10612] 10434 10534/104 105 |10212 10412]1035g 106% 
Amer Tel & Tel conv 4s. _--1936 |10214 1031211001 103!2] s991g 10153189612 1011s} 98 181011210313) 1021 10312181021gcl05 |s100%g10253)10112c104 |101 10212/1007g 1021 
30-year coll trust 5s_~_..1946 |s105%410712|s10212106%4| 10053 10453,100 104 |1011% 194% 10312 1064g}105 106%4)10614 10712] 10453 10712]10514 10713]10112 106 |103%4 10614 
35-year s f deb 5s8____.-- 1960 |s105 10712) 9914 10514] 9812 10312} 93 10012] 97 10214|100%4 10414/10312 106 |103%4 1051s] 10034 10412] 10312 1055s] 1017s 10434) 10213 10378 
20-year s f 54%s_____..-_- 1943 |107 10912's103341081g/s10244106 9912 104 |1011g 10614)105 10753/107 108%)107 10812}103 108 |106121077s|104 1071s|105 10612 
Convertible deb 4}4s8_ ~~. 1939 |s105%4107 [10012 10714100 10412} 99 103 | 89934107 [10653 11014]1103,119 J24/5 117 |1113¢11714]110 114 |1067,112 |105 110 
35-year deb 5s_.__...._- 1965 |1047g 10714] 99 105 98 10253} 9212 10014] 9614 102 (10014 104 [10312105 {103%,105 |100 10433]103% 10553]1013g 10434102 10312 


Amer Type Founders deb 68°40 | 35 4453! 37 4410] 37 4012} 35 55 | 52 62 | 55 62 162 67 | 55l2 65 | 52 53 | 30 47 | 21 26%) 23 2412 
Amer Wat Wks & Elec col 58'34| 92 9653) 84 96!s| 80 87 741g 80 76 92 91lg 955g} 93 98 94lo 97 9419 97 953g 9814] 88 9712] 88 977% 


Deb @ 6s ser A___.....-- 1975 | 655g 7214] 5814 671s] 55% 647g) 49 61 60 7912] 765g 81 7812 891g} 8012 8212} 73 81lsl 6612 70 58 66 5812 67 
Am Writ Paper ist 6s____-_ 1947 | 3012 37 33 48634 2714 32 |s2214 28 25 839 37 4512) 4312 56131 45 53531 45 54 41 477s| 377g 40 36 8391, 
An@glo-Chil Nitrate s f deb 78°45 314 5le} 21g 3lg] 214 2lg) Zig 414] 412 13 8 11 71g 141g] 612 10 412 Tip] 412 7 41g 6!g} 314 5le 
Ark&Mem Ry Bdge&Ter 5s '64/| 80 82 | 82 82 j|-.-. ----| 85 85 |... -.-.]---- ---- ceisils ~ Andis asia aalgell dh IPE. TE: inode enaihnnes eagebnene. enan 
Armour & Co Ist 4s___-- 1939 | 7712 817) 7712 80%4| 77 8012) 79's 81 79%, 87 8514 90!g] 87 9234) 88%, 92 871g 89%) 87 89le1 75 86 83le 89 
Armour & Co (Del) Ist 54s8A’43 | 71's 74 7llg 75 | 7114 76 | 73%, 7814) 761g 843g] 8212 8812} 88 90 | 85 8914] 80le 4 80 85 | 74 83 | 8012 84l2 
Armstrong Cork Conv deb 58°40 | 75!2 78's| 76 775s] 65 7512) 66 70%} 71 7912] 78 85 85 93 92 93 921g 935g] 887g 9412] 893, 9212} 89 90 
Associated Oi1 6% notes_.1935 |102% 103's 103 103%g}10112 10314/102%, _— 102g 103 |102%4 10314/ 10234 10314] 10212 10314 10312 1041g}103 10412/10212103 |s1021%4103 
Atlanta Gas Light Ist 58_.1947 |_... ..-.. 98%, 98%4)_ a ae. Sear Se RS ee es ares 9612 961}... 


Ati Gulf & WISSLcoltr5s’59| 35 41 | 36 4312) 36 37.|36 42 | 41 5012] 50 57 | 57 68 | 58 6412) 5212 601g} 51!2 55 | 5212 56 Blig 54% 
Atlantic Ref deb @ 58... --1937 |1011!2 102%] 98%, 1034] 97 101 | 9714100 | 98 10134/101!2 10314]10253 104 [103 10434/1017s 104 |102%4 10453|101 104 10112 10373 
Baldwin Loc Wks Ist s f 58.1940 | 9212 95 | 90 93 | 85 89 | 791g s82 | 86 92 | 92 98 | 9814104 |100 102 |100 10112)10014101 | 9812 1007} 9912100 
Batavian Petro o> age 93 9434] 9014 9253! 9Ol2 9412] 93%, 957g] 943g 96's] 945g 9512] 945100 | 98 99 | 9612 1021] 977g 10153] s96%4100 1100 104 


— 


Belding-Heminway 6s-_-.~-- 8986 Janos once eR aa 83 87l2]s90 s90 | 90 92 | 95 95 | 96% 98 |..-. -.--| 98 9812] 9912100 | s9912 89912 
Bell Tel of Pa Ist & ref 58__1948 |107!2111 [10334 10814)103 10512)101 10414)10212 106 |104 107 |106%410814]/107 10978|/1041g 10814/106 10714103 107 |104% 107% 
ist & ref 5s A &O-_.....- 1960 |1095g 11133}103  . 10112 10712|10012 105 |10214 10712)105 10714)107 109 |1081210912}106 1087} 106%s 10812] 10314 10734) 10512 10718 
Beneficial Indus L’n deb 681946 | 83 88%) 791 75'2 8612] 75 801s] 765g 84 | 8014 86 | 84 8912} 88%, 9212] 9014 9312] 8914 92 | 871g 91 | 82 87l2 
Berlin at Elec Co 6 4s_..1951 | 6153 7012} 4814 62 3912 55 | 35l2 4612) 43% 4912) 42 50 | 50 6444) 4812 5814] 33 4819) 37 44%) 42 481g) 48 58 
Deb « f 6s......... ---1959 | 6014 6912] 46 60%) 39 53 | 36 46 | 41l2 491s) 3544 4612) 42 54 | 39 50 | 32 397%) 361g 42 | 39 50 | 471g 57 
Debenture 6s_........-- 1955 | 5812 6412] 4512 5973} 37 50 | 3514 4414) 83414 4514] 35 43 | 3912 49 | 3712 4612] 28! 37 | 35 40 | 371g 497%) 45 5lle 


Berlin Elec Elev Ist 64s__-1956 | 54's 637g] 42  55%4| 33!2 491s) 357g 43%|)s28 41 |s31 387%) 33 43 | 35 38 | 32% 3812] 34 39 | 35!g 4712) 435g 52 
Beth Steel ist & ref 5s ser A’42| 855s 90 | 8012 87 | 71 82 | 74 8912] 86% 93 | 91lg 9912} 99 10212} 99 103 |1007s 104%)100 103 | 961g 1007s] 941g 10014 


Purchase money 5s-_-.-- 1936 | 925g 95 | 797g 9312] 79 85 | 79% 8812} 897g 9434) 9414 9953) 99 10014) 981210012} 97 10014] 9712 9912] 94 98%) 9612 99 
Bing & Bing deb 6 \s_---- 1950; 10 20 8 10]|15 17121 17 20 | 15% 21 | 20 20%g]/_... ....]..-. -.-.]| 25 25 | 25 30 | 271s 30 | 32 32 
Botany Consol Mills 64s_.1934| 5% 6 5 6 6 6 5 810] 814 1812] 1412 20 | 1912 2712] 17144 22 | 14 #+%4&17 110 141s] 12 12 | 10lg 1212 

Certificates of deposit. __-.-- 5 Bae, 86. Biicess sen GF 6 63g 14 | 1314 1614] 1614 2012] 15 187] 1412 1412} 12 12 Ji... ----] 10 11% 
Bowman-Biltmore Hotels 7s °34 

Stp asto Pay’t of $435 pt red j|-... -.--|.... ---- eee ae 4 ee. igen annsionae Dhak AM Kec> <decanee. «ean wane “a 
B’y & 7th Av Ist con g 58_.1943 | 214 2!4] 214 373) 2 Wil wn. stunk OS De Ft 812 Tl 9% 10 914 10 | *95g 95g] *912 95g) *95g 5g 

Certificates of deposit._...- 1 1lg] 11g 2g, 2 21g} 214 373; 312 7%} Tile 9123 9 10410 10 


Bkiyn City RR ist 5s_.1916-41| 6512 74 | 71. 75 | 69 75!2| 693g 70 |s66 7214] 7153 74 | 68!2 74 | 72% 76 | 71% 74 | 74 75 | 74 75 | 70 75 
Brooklyn Edison gen 58_-.1949 |106 108 |103%107 |101!2105 |100% 10414|10112 10612|10414 10612106 108 |1051g 107%] 104%4 10612] 10512 107%) 103 10612] 10414 10614 


Gen mtge 5s E__....... 19521106 108 1103 107 |{101121051!2}100 1037g|10114 10614|1041g 107 |105'4 10714]10514 10612] 1047s 10644)10512 107 110212106 |104 1073 
Bklyn-Man Tr sec s f 68___.1968 | 90!2 96 85 94%) 8414 92 86 9014) 87 91 90 9412} 93 9534) 94 9512} 87 94%) 89lo 93lo] 86%, 91 8612 94 
Bklyn Q Co & S gu @ 5s stpd’41/-.-. ----].--. ---- Saecaeen-~ seaecezalimamaess' "aicanneiel a 0 teeta masticane esac —. Mente £2 eeeaw (caaniae wane asa’ Kaahieod th 
Bklyn Un El Ist g 4-58____-_ 1950; 83 87 83 86 7912 82 75 8012] 78 8112) 8012 827g} 82i2 8410] 8314 8419] 74 8412) 72l2 78le} 75 78 76 78 


2 
Bklyn Un Gas Co Ist ext ¢ 58°45 |110!g 112 [10614 11114]102%4 107 [101% 107 [102% 10814|107 10913}109 110 {109 110 |105%g 11014/10712 10914)105 10812|10312 10712 
Ast lien & ref6s A 1947 |1161g 11718} 116%, 116%4)108 —_ 10912110 |1107% 11112}104%4 1124g/sll41g s1141g}11312 115 |11412115!g/111 1143g)10514 111 |10612 108% 





Conv deb 5 s_-..------- i 600 sane <nadloen se seaieieiind cake al nde ptotibnnn daaiioone oiatlanha daialcnih: ame ie ee cael 
Geaverstnes Seine 5s- 10212105 | 9912 103% “99 100% 93 9912] 94 1021/1007 10249] 101%, 10234] 1021g 10314; 97 101 | 95 9914] 93 971g) 95 98 
Ist lien ref 5s B._..-.-.- 10553 107 {101 3810734) 9812 10412 977g 10312}100 104 |103!4 10512}/105%g 10714]105 10612}102 106 |1035g107 [10012 10413/10153 1047, 
Buff Gen Elec 4s ser “B*’ 1981 |1041, 105!2} 99 105 | 99 1015s} 98 100 | 9712 1025s/10012102 |101%4 10378|10314 104%, he 10344}10012 103 | 9612 10034) 97 10014 
Bush Terminal ist 4s_-_-.-- 1952) 6712 67l2]___. ....] 48 5312] 42 50 | 4912 50 | 46 4912) 44 50 | 44 44 45141 39 44 | 4378 45 | 4314 45 
Cees TE... oncccccscess 1955| 27 3314] 1712 2612] 17!2 23!2) 5 15 137g 18 | 17 30 18 2414] 14 17!¢2 iat, 161g} 101g 15 | 1112 154] 10% 15lg 
Bush Term Bidgs stpd Ist 58°60 | 47 6412] 3015 48 | 30 40 | 19 36 | 3612 42 | 38 4912] 434 50 | 39% 44 | 31 40%) 35 40 | 33 45%) 45 53 


By-Prod Coke Ist 58 A_-.1945| 43 45 | 40!2 46 | 37 c45 | 37 51 | 51 66 | 66!g 7472] 64 7212} 65 66 | 59 63 | 56 607%) 54 58 | 55l2 63 


Calif Gas & E unif & ref 58 1937 |105%, 10644104 10612}100 105 |102 10 102 103%4]1037g 10514]105 10512]1051g 1054) 10443 10614] 10412 10512] 10238 10518] 10212 10312 
Calif Pack cony deb 5s8....1940 | 64 867 | 64 6534) 62% 70 | 6714 ole 877 86 | 8412 88 | 88 9212) OL 917%] 9Olg D112] 88 9033) 85 8712] 86 88 


Calif Petrol conv deb s f 58.1939 | 94 9410} 85 Q93l4j---- ----]881 8lle}] 8l'!2 87 86 9112} 92 96 9414 951g] 95 s97le] 96le 9673) 963g 991g) 96%, 9612 
Conv deb sf 5s_---.---- 1938/95 96 | 85 9514/3883 90 [384 “ 86 s91 | 91 94le)s9414 s985s} 98 100 | 9912100 | 9912 1001g} 991,100 | 991g 995g 
Camaguey Sugar Ist 78c d.1942|.... --_-- \4 . ares 5g ee moe” 1219) 5% 6 34g «5%4) Ble 4 314 3lol lg 3 


Canada S S Lines Ist 6s__.1941] 15 23 | 1114 1514] 10% 14 | 13 173, “2038 241} 20 22!2}] 22 27 191g s231g} 16 1914) 16%, 1714] 17 1734) 1412 1612 
Central Dist Tel Ist 58____ 1943 |1067, 108 |10212107 |102 124 |102%105 |103 10412]105 106 |106 107 {104 107 105 106 {10614107 |1035g 1065s)104 10412 
Cent Hud G & E 5s_.._Jan 1957 {10512107 |104 10614]100 105 [101 1031g]102 1041!g/1035g106 |105!2106 |105 105%4)104 10512)104%, 10512/1001g 106%g]103 104 
Cent Ill Elec & Gas 1st 58 1951| 70 75 | 64 72%] 615s 65 | 50 56 | 50% 63 | 60% 66 | 58 64%] 53 5712} 48 54 | 49 54l4] 43 52 | 437% 473, 
Central Steel ist s f 88__..1941 | 8412 93 | 86 87le] 71 86 | 7012 79 | 80 95 | 94 101 {100 102 |101 103 [103 104%4j104 105 |10114103 |10014 10012 
Certain-teed Prod 54s A_.1948 | 353, 3912] 26%, 38 26 32 26 3712] 37 5114] 4934 5712) 50 567s) 51 52%) 43 52 42 4634) 44 49 483g 55 
Chesa’ke Corp con 15s May5°47/| 65 737%) 64 75%s| 63!2 7212] 6412 77 76 85'4} 84 9844) 96 10812}100 110 9512 10712} 9434 10012] 944%, 98%) 94 97 
Chic Gas L & C ist gug 58-1937 |105 1057%]100 105%|100 103 | 97 102!s/100 10212)/102 10312]103'4 10512}103 1037%|100 103 |100 103 | 98 101%] 97 98l2 
o Rys ist 5s stpd— 
ee 32 20% part paid____ |*56 5712/*50 55 |*49 52 |*4912 5312]/*521!2 587s|*60 6212)*61%, 70 |*601g 61 *58 59lol*__. __._]*46lo 511g)*423, 4815 
Childs Co deb 5s_.-...-...-.- 1943 | 34 3934) 29 395g] 28 34 25 38 3812 4612] 437g 51 45 55le] 46 50 35 475s| 3llo 38 3014 34 Bllg 44% 
Chili Copper Co deb 5s... 1947} 3414 44 35 4210] 28 46 27 40le] 4012 577s] 577g 69 6212 7144) 6434 6712] 61 67's) 46 61 5O0lo 54le}] 51 57\4 
Cin Gas & Elec ist mtge 481968 | 981, 100 961g 99%} 91 9744] 9Olg 9412] Dlig 961g} 9514 yh 96!2 Q98le} 98 987g} 95 9812] 9214 9614] 877g 9314) 89 92 
Clearfield Bit Coal let 4e..1940 |.... ....|_... ----]---- ----] 38 38 [..-. ----]---. cenefewce cccefeece cnwnfeese cecefencn cocefeene coceleee= enne 
Colon Oi! 6s conv debs_-_.1938 | 37 c42le] 34%, "3610 s32 41 3412 377%) 32 4619 43 56 56 67 64%, 71 67's 70 66 70 68 70 68le 70 
Colorado Fuel & I gen s f 581943 | 42 47 40 44lx] 37 391g] 36 43 44%, 63 59 67 57 681g] 331g 45 37 41 35 40 33 3810] 2612 3514 
Colorado Indus Ist coll tr 58°34 | 27 3013] 23 26 1912 2212] 20 30 29 45 33 45 344%, 58 24 35 2310 29 17 2734) 1734 23le] 155g 21 
Columbia G & E deb 5s___.1952 | 84!g 89%] 72 8514] 6712 81 66 75 74 8514] 8144 87 82!g 8714] 82 85%] 72 82 71 761s} 5912 70 63 71 
Debenture 5s April 15 1952| 84 89 75 853s} 70 79 6812 7412] 76%, 8412] 83 8712] 8412 87 82 86 72 8212] 7212 76 6014 7O0le] 6414 7Ole 












Deb 5s8..-....-.--- Jam 15 1961 | 83'4 877%} 72 85lo] 70 8112] 6612 7434] 74%, 8414] 8112 8612] 81 86341 80!g 8434] 70's 82 70 74\2) 58 69 61lo 707s 
Cotumbus Ry P & L 48_.1957| 951s 9714] 85's 96 | 8612 91 | 84 90 | 84% 92 | 90 8100 | 92  95'2] 91!2 9512] 8612 9312] 87 90 | 7912 881s] 78 80 
Sec conv ¢ 5%s....----- 1942 |104', 106 99 310434] 98 10214] 98 1011s} 9814 10314] 9934 102%) 10154 10444) 10212810514) 97 10314|397 102 93 10112] 91 9312 











mmercial Credit s f 68. .1934]| 997 100%] 995s 103'4] 98 10014] 97 9912] 9914101 |100% 101 |100% 102 {10112102 |100%4 10112] 1011g 10112)10114 10214 101 sat 
OColl trsf5%% notes___1935| 963, 98%] 98 100 | 97 9812] 96 97 | 9612 98l2} 971g 99%) 99 10014) 100% 101% = 101'g}101 10112} 


Commcl Invest T deb 548.1949 1101 1047|101'4 1041,]100 10212] 9612c10112] 9544 10012] 9914 1017s] 100'2 10212] 10153 10412 104 |100% 103%] 9512 103%4| 99 101 _ 
Comput-Tab-Rec 30-yr 8 f 68°41 |107 108161107 107 |107 107 |104 107!2|105 108 |103 10% |106  10712|106% 106!2 106 106%s| 10534 10612] 10514 1055s| 1047s 8105s 
Conn Ry&Lt ist&gen 448 1951 | 99% 10112]... _-..] 97 97 |---- ----|---- ----]399% 99%] 95 9912] 98 101 |-.-- -..-/10012101 | 88g 98%)... ___. 

Stamped guaranteed_-.__.__ 101 10112} 95 95 95 96 95 95 |-.-. -.--]---- ----| 98% 100%4|100'% 102 99 10012] 99 100!s)s95 100 9653 9812 


1 Works of 
Oey carcemmund 32.0406 62 66 5432 A514] 4910 5G5x] 3912 4912] 35% 4114] 3012 328 35le 45 37 4234} 34 338 367, 4110} 3614 46 43 50 


2 Deferred delivery. c¢ Cash sale. * Negotiability impaired by maturity. 












































































































90 Financial Chronicle Jan. 6 1934 
1933 —Continued. 
BONDS January | February March April May June July August | September| October |N December 
Low High\Low High\|Low High|Low High|Low High\Low High\"ow High\Low High|Low High|Low High|Low High|Low High 
Consol Coal Ist & ref 5s__.1950 6ig G 7 84%) Tle 12 101g 1212} 12 17 16 23%) 18 301s] 1812 22 141g 1819} 12 19 11 12 10 12% 
Consol Gas (N Y) deb 5 48.1945 |9105141071;|81024.1057:|1001g 10414] 9812 10344] 100% 1047/1049 10614}105 106%4| 10412 106%s| 10044 10512] 1034s 10512} 99 104 | 100% 10312 

Deb gold 48 w i-_-.-.---- 1951 {100 101%} 9312101 92 97%] 8712 9512/889%, 97 |895 99 9712 9910] B6le OOo} 89 97 931g 96%] 88 931o) 89 93% 

ee 1987 $103%g10512} 98 104 | 961410214) 93 100 9612 10144|10012 10312]102'g 104 |10112104 | 96 102 99 102 93 995s! 9514 981g 
Consum Gas Go ist au @ 58 1936 |103% 1043,|101 105%4|100% 10212] 97 102s] 97% 101'2/100% 102 |100!s 103 |102 1103's) 98 102%) 9912 101'2 9853 10134] 9873 10014 
Consum Pr Ist | & unif 5s C52 110512107 |103 105%}100 10214] 99 102%) 97 10412}100'4 105 |10353 10434/104 105%4]103 10512/10312 10512} 98 105 9812 102 
Container Corp Ist 6s8_._.- 1946; 35 40 38 42 3612 39 3612 62 60 74 66 75 69's 7614) 69 7453 68 74 69 71 68 71 68ig 6914 

15-year deb @6s8__--_..--- 943 | 16% 20 16% 20 17!2 20!2} 184 40 | 50 54 | 48 52 51 6312} 53 5834] 5212 565s] 4912 56%) 51 54 | 50 S5Ale 
Copenhagen Telephone— 

Extis f @ 5s8_...-.- Feb 15 1954 | 6812 7312] 655, 68 | 65 68 | 65l, 69%/ 68 70 | 70\8 76 75 7910] 7712 8014] 6912 77 ' 7014 75 | 701g 7312} 6933 76 
Corn Prod Ref Ist 25-yr's f 58°34 [103 10412]103% 104'2/101 10312]s101 10212 10144 10312]10212 103 |1027g 10312}10212 103 | 10012 10314] 10112 10214}101's 10214;101 101 
Crown Cork & Seal ists f68'47| 87 90'2] 87 891s) 79 89 85 87 8712 98%) 98 997%] 9853 100 98 1001s] 9944 10012)100 10012} 9612 10014) 9712 100 
Crown-Willamette Pap_5s 1951 | 61!2 64 56 =«61 5612 59!2} 56 62 6112 76121 77 807%} 81 88 84 8614] 8153 84%) 75 8153) 75 77 7612 8lle 
Crown Zellerbach deb 6s 1940/42 44 39 431837 4014] 36 47 4712 6412] 6412 870 70 87514|s70 71%) 7O0l2 7312)865 s71te} 65 6712) 68 747% 
Cube Cane Prod deb 6s__.1950 *3, =1l4] *1 2ig] #1 214] *17%, 614] *212 57%] *4 61,| *414 13 *6'\3 9 *3l2 7 *21p 4p] *21g 33g) *1%4 Big 
Cuban-Domin Suf@ Ist 7 4s 1944 

Stpd with purch warr attach Tg Bieleccc cacadoccs cowcdeens socefacne assafsnce soe+lanee sanslesns Sunsletes Shaslesne sacelense Sereinces seas 
Cumb'!'d T & T 1st & gen 58°37 |1055,107 |102 10612}100 104 {101 10312|10114 105 |1041g 105% | 10453 105%g] 1047, 10534/103 10514)105 1061 102 106 |103 104% 
Dela “pe Ors Ist M 4s ~ cad 1007, 10144] 9912 10212] 991210014] 94% 99 | 94 98 | 9712101'4 10012 10134] 1017 10212}101 10212|10114 10134) 937, 10014) 93%, 9414 

ist & ref 448 -.-------- 95 99 95 9610] 941g 941g]... ----] 89% 9114] 90 94 9410 9453) 95 96 95 97 95 9512] 897% 95i2} 88 90le 

Ist mtge 44s____.._.-.- i969 100 10114|100%4 10124] 98l2 9912] 9612 97%] 95 98l2} 99 101 |10012 102 10114 102%s}101 10144]100!210112] 93 95 | 95 96 
Denver Gas & El ist & ref 58°51) 91 95 93 100 93 9512] 88 95 89 93%) 9Ole 92%) 9214 95le] 9314 95 88 95%) 89 95 85 96 86 86 

Stamped as to Pennatax..--| 93 95 92 96 | 92%, c96%) 88 95 90 93%) 91 94 94 9Q95le] 93% 94 89 95 | 89 95 | 87 9614] 83!2 87 
Detroit Edison — 

Gen & ref 58 ser A__.-.-- 1949 1101 103%} 95 10212] 90', 98 851, 9314; 89 100 9910c103 | 9912103 |100 104 9714 10114) 9744 10012} 95 100 95%, 984 
Gen & ref 5s ser B__---- 1955 11001, 103 | 94%,102 | 91 97 | 86% 93 | 87!g 97 | 98 101 |100'% 103 [101 102%) 9612101 | 97!2 997% 92 98 | 9414 95% 
eee 1962 11011 10312] 94 10112} 91 ¢98 | 841g 92%] 8712 98%] 98% 100%] 99 10212/101%4 103%] 98 100%) 95!2 99!2) 93 9933) 95 98 
Gen & ref 4s ser “D"_.1961 | 95%, 100 85'4 c99 85 90 75 S8A4Ale| 8214 91%] 91 96'2] 95'o2 984%) 9553 99 8612 96lo] 8914 9314] 85's 9014) 8512 90 
Gen & ref 5s series E...1952|101 103 | 93%102 | 91 9612] 84 93 | 881g 99!2] 98 10012] 99% 102%)100 102%) 94 101 | 9614 9934) 917% 9914] 9053 96l2 
Dodge Bros deb 6s. ____-_-- 1940] 82 91 | 7212 85 | 71% 8012] 70% 85 | 83 90%] 89'4 89312] 92 96 | 941g 99 | 96l2e 98%) 9614 98%) 95 98 | I6le 9814 
Dold (Jacob) Pack Ist 6s..1942/) 65 70 66 70 651g 67 651g 67%4| 67 72 7z 75 7514 801!2! 78 80%) 7914, 80%) 781g 80 787g 80 7314 80 
Donner Steel ist & ref 78 AA‘42| 57 64 59!g 60 57 69 65 75 70 3675 85 90 87 89 92 92 9lig 92 90 9110} 93 93 93 94 
Duke-Price Power 1st 68 A 1966| 43 53's] 45% 53%| 47 53 | 46% 53%] 52 7312] 69% 751s) 73! Silo] 74's 77 | 70 7712] 67!2 74 | G92 75's| 7033 75 
Duaquerne Light Ist 44%s_.1967 |10312 105%| 10112 105 9914 102's} 98 1101's 9812 103 |10112 104%4| 103%, 105%g| 10344 105141103 10514) 10312 10444) 9914 103s) 101 10212 
Ist mtge ¢ 44s B_..---- 1957 110512 106%4|103% 107 |10012 103%] 96 10212]100%4c10414]102 105 104%4 10612] 10574 10634|103 10612]103'4 10544) 9934105 |101%4 103!2 
Eastern Cuba Sug 8 f 748-1937] *312 4 | *2% *3% 5lo| *6 1012] *Zig 1012] *8l2 19%|*15tg 331g/*18!4 2Ole|*10 18 | *8 122) *6% 10 | *6%4 11 
Ed El 111 Bklyn Ist cons @ 48 "39 | 103% 104!2 100%" 102% __. ._._ | 95 10112}100% 101 [101 102%|101%4 103'g}10214 103 |102 10353) 101%4 103 99 102%g] 99%, 103% 
Ed El Ill (NY) Ist cons 58.1995 |11812 120 . 120 120 1106 109%4|107 110 |110%110%)110'4 113 [112% 11314)113 113 |107% 108!2 109 110's} 1081s 110 
El Pow CorptGormany)6 ise "50/60 68% $5018 60 38%, 531g] 367% 46" 35 44 3514 40 |s38lo 4953] 39 4334] 31lg 4210) 37!2 42% 40%g 4912} 50 56 
Ist sf 6%s.. -.-------- 53157 68 49 61!2] 38 52 38'4 46 33 43 355, 40 3912 50 39!2 45 30 4233] 36%, 42 40 50 49 55 

Ernesto Breda Co Ist m 7s 1954 

With stock purch warrants.| 72 80 754 78 173 £76 7453 7712] 74 77 | 76% 82 73'!2 76 7634 7714] 78% 80 | 795g 8112} 8014 8312] 82 83 
Federal Lt & Trac Ist 158.1942/ 63 70 | 65 70%| 68 7012} 65 71 647, 71 70 731s) 70 75 | 69 74 | 68% 72 | 635g c70l2] 62 6512) 60 62 

Ist lien s f 5s stamped ._1942 | 6512 70 65 70°} 67 7Ole]| 66 72 69 71 68 72%] 69 70le] 687g 6912] 68 70's) 63'2 70 6312 6312] 59 62 

Ist lien 6 f 6s stamped..-1942/ 68 7712} 70 74!2]| 69 69 66 71's] 66l2 76 7512 76%| 741g 75%) 74 74 69 74 69le 70 62 62%] 59le 635g 

30-year deb 6s ser B_-_--- 1954 | 55%, 60 55%, 58le! 5212 55 48 52 54 60 59 65 69'2 69le} 60 s61 58 63s] 502 52'g! 4614 47's] 52 54 
Federated Metals s f 7s___.1939| 82 85 | 85 85 | 81 81%] 8138 90 | 92l2 93 | 95 98 9514100 | 98 991s] 9978101 |100 101 ;100 100!g}_... -.-- 
Fiat deb 7s (with warr)_..1946| 94 97 93 955) 9312 955} 951g 99 $9834 te 9853 100 97l2 99%] 99l2 100 | 39924 10014/100 100% 10014 10012} 100%g 10012 
Fisk Rubber Ist s f $s_---- 1941 |*50 54 1°45 5273/*48 5512)*54 5912)/*59 a Oo, a Sere: | es ee et ee. am 
Framerican Ind & Dvd 7%s°42/100 101'4}100 101 955g 993,] 94 Q8!l2 97 102 96 99)-| 943%, 98 139612 99 | 96 9812] 9612 97! | 9514 97's 397 «ta 
Francisco Sugar ist 8f7%s'42| 13 15'4| 102 13 | 12 1912] 18 46 | 40 48 | 4412 504) 50 53 | 50 52] 40 50) 15 15 | 15 23 | 19 
Gannet Co deb 6s ser A---1943| 76 80 |78 80 | 77 7914] 73 78 | 67 7312] 66 75!.| 73% 78 7514 771s, 76 80 76 #78 76144 79 | 76 78 
Gas & El Bergen Co con 58 1949 |__._ ____].... --.-]---- ----]---- ----]---- ----]i03 103 [105 105 |-... ----|---- ---- OS ae ee 
Gelsenkirchen Mining 6s_.1934| 68 75 | 61% 69%| 55 67 | 53 604/850 60 |s50 55 | 38l2 50 | 35l2 4312) 35l2 4012} 38 481:] 48 5512)85553 80 
Gen Amer Investors 5s A.-1952| 80 8119] 7912 8114] 76% 78 | 76 80 | 7914 82 | 83 85 | 82!2 87 | 81% 85l2 82 86 | 83 83%} 73!2g 82!e) 73% 81 
General Baking deb 8 f 5348 °40| 981210112] 98 10112] 97 100!s| 99! 100!s| 89914 10112] 101g 102!:|101 10212] 10212 10312] 100% 103 |101 103%.) 100 102%4]101 10214 
General Cable Ist s f @ 5348°47 | 50% 5412] 36 535s] 37!g 43%] 4114 48's) 48 67's] 67!2 75!: 69 65 68 46 56 49lo 53 52% 5733) 55 62 
General Elec deb 34%s_-.-.1942/100 100',|102 102'4] 98 100'2| 98 100 96 9934]10134102' | 99% 100"4 98 100's|s98% 99%8] 99 100 97 100 |s97 100 
Gen Elec (Germany) 20-yr 78°45] 55 6210] 53 60 | 42 53!2] 2914 365s] 31lg 37%] 34 351:}835 45 | 36 417g| 35!2 38%4] 3812 43's] 42's 48's] 49 5lle 

S f deb 6\8 without warr '40| 49 5712] 40!2 48 | 34% 42 | 28l2 35 | 31l2 3412] 2912 341s] 33 427%] 34 38%) 33° 35 | 35 640 40 44341 47 50% 

Sinking fund deb 6s__-.1948 | 46 = 55%|837%, 4612} 25 41%) 25!2 33 |826 3112) 29!g 31 3014 39 32%, 3614] 31 337g] 321g 37 38 45 4573 504 
Gen Mot Accep Corp deb 68 °37 | 1017, 102!2]}..-. ----|---- ----  stesibnee. aoulcibe <esiehin Sebanedie. ase es See See een 
Gen Petrol Ist s f 58____-. 19401104 105 |102 10414]102 103 |101 103 [10144 10314]102t2 10352] 102% 10412 10312 105 ie 104 |1037g 105 {103 104'4/103 104% 
Gen Pub Serv deb 54e_---1939| 80  8512| 8012 861s] 7193 80 | 75 81 | 76% 8612] 84 87 | 87 89 | 86 88 885s] 81 83 | 7912 84lo} 79 80l2 
Gen Steel Castings Ist 53481949 | 571, 86512] 5612 66 | 50 55 | 47 856 | 58 875 | 73 7612] 76 85 | 73 825 *69 73%] 69 70 | 55 6012 70 
Gen Theatre Equip deb 68.1940 | *13, 212) *1l!2 2 | *1 2 | %3 Zig) *17%, 5lel *4 7 | 45g Qlq4] *514 TZloh *412 7 | *3%3 57s] *3'4 433) *21p 4 

Certificates of deposits. -..-- 1 2 1 2 1lg lg} 1% 2 | sllg 5 3 6 3% 73%) 414 61s] 3's 6 3lg 412] 3 4 24 #4 
Good Hope Stee! & 1 sec 78 1945 | 591g 651g] 50% 60's) 49% 5512] 3912 47 | 4312 48 | 37 4512] 38 55 | 5512 60%) 4612 55 | 47 5512) Sale 59%] S5l2g 59g 
Goodrich (B F) Co Ist 64s 1947 | 7712 6612 7912} 62 6914) 63 75 | 7512 91 | 88 91 | 89!2 97 | 95 96 9214 Q95lo] 92 941o] 89%, 93 | 91 93l2 

Convertible deb 6s8_-_...- 1945 | 441, 4934])835%, 4612] 3312 c40 | 341g 5412) 54 70'2} 68 71 65 75%) 67 73 | 64 714) 63 67%) 63 70 | 691g 74!g 
Goodyear Tire & Rub ist 58°57 | 793, 86 | 72  79%| 68 78%| 6912 86 | 83 88 | 8644 90 | 89 91%] 89% 9012] 83% 90 | 85 89 | 87 88lx) 88 802 
Gotham Silk Hosiery deb 6s°36| 82 87 |79 82 | 78 78 |---- ----| 7412 85 | 80's 85!2] 85 85 86 86 | 85 87 | 86!2 89's] 85!2 871-1 88 90 
Gould Coupler ist s f6s...1940| 6 614] 1012 10l2}.--. ---- *47, *5lo L1lg]*10% 15'g)/*1l!2 20 |*13 15% *12  =15!e] *93, 1512)/*10'2 141:] *8 13 
Gt Cons El Pow (Japan) 7s 1944| 38% 42%| 38  43!s| 375s 4312] 43l2 5212] 51 60 | 604 68%| 63% 74 | 64 7314) 58's 64 | 61 67 66!2 71 | 67l2 6912 

Ist & gen s f 6s... _--- 1950 | 32%, 3812] 31 37%) 32 39 | 39% 455s| 45l2 52 | 5llg 60 | 57% 66 | 60 65 56 59 | 57!2 6212] 6212 70 | 65 67% 
Gulf States Steel deb 5s 1942 | 4712 5012] 4212 4812} 42 54 | 47 57 | 582 71 71 =—75 73 «82 72 78 70 73 | 67% 677%) 50 60'-] 6l!ig 72 
Hackensack Water Ist 48_.1952 | 9233 97 | 9712 9812] 95'4 9734] 94 96 | 935, 9373] 9534 9612] 9612 98 | 99!8 9934] 98 991:] 97% 9814] 97 98%] 95l2e 98 
Hansa SS Lines 6s with war '39| 50 61 |s4612 49%| 46 48 | 331g 38 | 3114 3512] 30 34 |s3llg 38 | 34l2 3812 31 35 | 34l2 43 | 83912 46 | 37! 47 
Harpen Mining Co 66 w w_1949 | 6512 7212] 57% 67121856 61 | 4314 521g] 39 45t2| 4412 5112] 50 60 | 58% 62 | 56's 62 ]+5914 61's] 538 61°] 52 59 
Havana Elec Ry cons g 58.1952]... ___.| 18 24 | 23 241g| 18 241g] 24 2419]... _...| 33!2 4014] 38 40 28 33 | 2444 27 | 23 291] 26 321g 

Deb 5 \s ser of 1926____- 1951] 31, 314) 37g 10 Ble 31a} 6le 73) 8 10 Qlo lilo} 953 15 9 10 712 9 612 6%) 7 8 6 8 
Hoe (R) & Co Ist 6s__--_- 1934/13 15 | 13 131s] 1278 20 | 195g 21 15 20 | 16% 2514/*25 28 |*241, 2412/*24 292 *283g 31 |*25  28121*20 2512 
Holland-Amer Line s f 68..1947/| _.._ ___.] 17% 20 ine cet ie) 6: ae 6 2%% 24 29 30 | 30% 32 341g 37's} 38 4173) 40% 45 | 39 39 
Houston Oil ska fd 5s-_..1940 4612 53 47%| 40 4612} 38 49 | 46 70 | 6lle 68 | 65 73 | 61 6612 62 6712] 63 67 | 66'4 7lle] 65 72 
Hudson Coal Ist s f 58 A_.1962 35 | 28 34 | 28 334] 2712 33 | 33 38%] 37!2 45 | 41% 64 | 49 5312] 45% 50%) 40  50!4) 39 38 4214 
Hudson Co Gas Ist @ 5s8__.1949 soot 1081103 10814|1015g 10212 101% 103'2| 1015s 103!2|103'4 10412|105  10733|106 107!2/105 105 |103%3 1061210153 105, | 10312 104 
Humble Oil & Ref deb g 58.1937 |1027, 104 |10212 103%4)100% 103 {10112103 [10112103 |103 104!2| 102% 104 10314 104 |103 104 |103'4 104 |1017% 104%3|103 103% 
Illinois Bell Telep 1st 58 A_1956 |106 10714|1011g 107!g|10112 104 100% 104 |102 105 |10412 106's|105% 1077%|106 107 |105%3 107 |106 1071210312 10614) 1045 106 
Illinois Steel deb 4}4s-__-__- 1940 |10134 103!2| 97 10233) 97 100% 997g) 9712 1023g|102 103%|102!2104 |103 10533 1014g 10378] 10114 105'4] 10112 10344) 10153 a 
Ilseder Steel 6s int ctfs wil948| 50 581s] 43l2 51's} 3612 4414 = 41 | 263 33%s/s2814 33 | 31 3712] 334 40 32 sale 36 4114] 3714 45 |s44lo 5 
Indiana Nat Gas & Oil ref 58°36 | 9553 955s) 9612 96le]/_-.. -.-_]---. ---- cece an--] 94% Q7te]-.-- ----]---- ----]---- ----]-=-- ----]-22- ----]-s-- -s-- 
Inland Steel s f 444s A__..1978| 74 80 747, 81 68 744] 66 79 | 80 85ts] 85'g 89'2] 87 90 | 85 88 79. 88 “807 86 82 85l2 85 87 

Ist Me f 4s ser “B"’....1981 | 74 80 747, 8012} 70 72 |65 77 179 8&5 | 84% 89 | 85 90 | 84 87% 80 874] 80 85 | 82 85'4] 831g 86 
Interboro R T ist & ref 58.1966 | 4712 58 | 47. 59 | 4712 5812] 52 59 | 55 58 | 56 64 | 62's 70 | 6412 6712] 61% 67 | 56l2 6712] 56l2 62%) 62l4 6612 

10-year 6% notes__-_-_- "1932 |*17 19 |*12 20ie|*121g 22 [18% 2112e}*19 2419|/*22 2812|*24 331g|*24 2814]*19'4 26 |*21'¢ 28 /*21%4 28 |*25 33 

Certificates of deposit.__. | 1653 18 | 16's 19%| 14 18 | 1912 1912] 18 2419] 25 2712] 25! 3012] 23 2714) 21 22 | 2014 2612) 24 26 | 25l2 28!2 
10-year conv 7% notes 1932 |*57%, 71 |*52i2 68%|*51l2 63'4,*60l2 6412|*62 65 |*63 70 |*67's 75 |*67% 70 |*63!2 6812/*57'2 69 |*58_ 67 |*66l2 75% 
Certificates of deposit__..| 60 70 | 52 68 | 55 62%] 604 64 | 6ll2 64 | 62 69 | 67 73!4) 67'4 70 63!2 68 | 572 6814] 58% 65 | 65l2 74 
Interlake Iron ist 5s ser B 1951 | 38% 4312| 38% 4212) 365: 38 | 32 50 | 49 60's] 63's 70 | 57!2 65'4| 58% 61 | 50 60 | 50 55 | 51 55 | 544 61% 

Int Agric Corp tst & col tr 5s’32 

Stamped exteaded to._-1942| 39% 41 | 41 4112] 40 42 | 3812 42 | 40 57%5| 53's 59 | 52 64 | 53 65 | 56 62 | 60 62 | 6li2 62 | 62 62 
Internat Cement conv om 54 6212] 54le 52 58%|s50le 65 | 66 79 |s77l2 84 | 75 84 | 81 82%) 75 81's) 75 80 | 74 81 | 79 80! 
Ant-Hydro Elec 6s_._____- 1944] 37144 44 | 27 37%] 2414 3514] 243g 36 | 34 43% 4213 52%| 45 59 | 46% 51 | 36 47 | 40's 467%) 3914 4212] 40% 432 
Int M M Ist col tr s f 68-1941] 38 4014|s2912 30. 31 | 30 32te| 31l2 4234] 4235 5212| 493g 58le] 50l2 54 | 37 53 | 44 52 | 43% 45 | 42 47ig 
Int Paper ist & ref conv 5s A’47 | 39 bros 40'g 491g} 41 c46ls| 401g 46 | 4273 55le| 53!2 63%] 59 68 | 63!2 65 | 57!2 6353} 51 59 | 47 542] 5212 5812 

Ref s f 6s ser A________-. 95 13. 157%] 1033 15 | 11 14t2} 10 18 | 16! 2914) 28 43!2| 37 49 | 38% 46!2 2° AOlol 3114 3712} 3512 397%] 3712 42 
Int Tel & Tel deb ¢ 4348_.1952| 25 3112] 1912 29%| 18 2612] 1712 33%| 32'q 417%] 4014 53%| 43!2 55 | 4514 51 | 37!2 504) 37 44'2) 39!2 4314) Alle 49 

Conv deb 4}s8__-___..-. 1939 | 2912 37 | 20% 33%] 21l2 3112] 20'g 3912/8382 51%4| 4733 64%| 48 67 | 53!2 60%] 42 58l2 44 5134] 4612 5312} 5114 58le 

Deb 5s when issued_____ 1958 | 2712 3312] 21 32iq) 18 2919] 18 39 | 3614 447%| 427 55%4| 45 59%] 49 54%] 40 52%) 40 46%) 42 © 46%) 4312 53% 
Investors Equity deb 5s A-1947| 83's 84!2| 8312 85 | 75 78 | 80 84 | 83 86 | 83's 86 | 85% 92%] 87% 90 | 84l2 89%) 85 87 | 80lg 86 | 81 83 

Deb 5s ser “B" with warrants| 83 84%) 80 85 |-.-. ---- 83 83 | 82 86 | 84 861s] 85% 92 | 87% 90l2] 8514 89%) 85 86lz/---- --.-| 82 8214 

Without warrants........ $253 841s] 80% 84's1 75 80 | 81 82 | 82's 86 | 84 86 | 85 92%] 88 90 | 89% 89%) 86 87 |---- ----| 82 82lz 
KanCity P & L Ist 4128 ser B1957 |103% 10412] 9912 10412] 9814 101 | 9612 10033] 98t2 101%] 997% 10214]102 10312/103'4 105 102 10414]10212 10373] 97 102%} 98 10012 

ist M 44e__...--_--..-.- 1961 |103%4 10534] 9912 104%) 96 10014] 9612 100 9612 1011s 100% 10219] 10112 104 10314 10412] 10112 10412)101 10312) 96 102 | 971g 10114 
Kanes G & & let mtg 4)s0 1980| 91% 95 | 83 9412) 82 87 | 72 81 | 77 85 | 842 88 | 8512 92 | 85 88%) 80!2 88 | Slt2 83%) 70% 82lq) 71% 78 
Karetadt (R) 6s8_......... 1943] 28 4114] 30% 35 | 18lg 33 | 165g 281c] 137%, 20 | 14% 20 | 16 181g] 1533 1833] 13% 1614] 151g 18%) 15 1614] 151g 18% 
On eo ee te Bo) coe Bocas | omhe 13% 17 | 15 18!) 13 15 | 14 17%] 14 = 1614) 1312 18% 
Keith (B F) Corp Ist 68_..1946 | 2912 37 | 30i2 35 |. 30 82 | 30 36 | 36 45 | 43% 48 | 48 61 | 48 5212] 45% Site] 44 464) 45 47 | 46 52le 
Kelly Springfield Tire 68_-1942| 4012 46%| 34 3812] 32 4344) 38 41l2] 41 57 | 56 62 | 53% 6412] 53 583 | 48 56% “ 49 | 44 4612] 48 652 
Kendall Co 5 4s with warr 1948 | 6312 67 | 56 364%] 55 6212] 59% 684) 67% 74 | 74 76%| 75 79 | 75's 77 | 72 76 76168 75 170 75 
Keystone Teleph ist 5s_..1935|.... _... 681g 68's! 70!2 7Ol2|_... ---- 6473 65 | 67% 69 | 70l2 7212] 75 75 | 71 72 30% 73 |.--- ----] 71% 71% 
Kings Co El L & P ist g 5s- — 105l2 10714]10512 108 |10214 10412]101 10312 102% 1027g}1 1 10514 10514)105 105 }105'4 105%4)-.-. ----]103 105'4)104 104 

Purchase money 6s_.-_- 997 1132 135 |131!g133 |.... -.-- 115% 120 |120 126 |121 121 |125 125 1261s 130 128 130 30 130 |118 12712]1201g 1211g 

Kings Co Elev RR Ist g 4s 1949 T4le 7614) 72\2 7712] 72 75le] 714 75 | 68l2 7212) 70 75 | 73 77 | 7353 76l2 7612] 71 72 | 66 71 170 75 
Kings Co Ltg Ist & ref 58..1954 105 10512)/103 105 |1 101%|103 103!2] 99 100 |102 102 |_... --.-]103 103! 103% 104's}104 106 |104 104 [100% 10312 

let & refé}ss__......--- 954|..-. -..- 114% 11419]11412 11419}_... 22]... 12k 110 114 110% 11 . a 1101g 110'g]-... ----|s102 8102 |105!2 1067 
Kinney (G R) Co conv 7}48 1936 | 50 45 47 |43 44 342 | 47 69 | 70 391 96 | 90 ----| 7712 7712)s77!12 80 | 80 83 
Kresge Found col tr 6s__..1936 | 58's 6412}850 61 | 3114 849 [335% 56 | 57 7O0l2| 6712 76l2 74 8312] 704 80 “6814 75%| 67 7212) 68 73 | 73 82 
Kreuger & Toll ctfs of dep_1959 | 10ig 13 | 10  1153| 10% .13%| 101g 1312] 12 13%) 12tg 14%] 13% 17%) 13% 18%) 1214 14%) 10'2 13% 1044 13 | 1llg 131g 

With warrants. .__......... *}1 OF ep ais Mi nats ci: Sentntte Sie + Rs: Temtigntion. dick nne PRESS: AES ASS S Se ap Lo. aa 

8 Deferred delivery. c Cash sale. * Negotiability impaired by maturity. 











Volume 138 


Financial Chronicle 
1933—Continued. 








BONDS 





















































Lack St ow High\Low H April 
oe Soe 1st cons 5s ser A ’50 igh|Low High|Low High a ay June Jet 
as L ref ist ¢ 5 823g 87 High| Low 7] A 
Gol & ret Si4eeer Gu. 1988 83 86 | 75 84%) 7712 80 Htgn| Low "Hign|Low 'High|Low High|Low  Htgn| Lo 
ref 5 ——* 60! 14] 88 L 84 1 High| Low 
yestare Niet crete | Cae “E| ae 8) © a0'| 7 82 | 80 Sos] 89 92 | Si" oral OL ‘aaa Bai ae eae Sain Se 
N co 234 57 61 1g 631 9714] 91 210134) 97 
Cons sf 4 on s f 4358 A°54| 88 5 | s2% 3to} 21 4873 55 | 507 4] 6lig 66 | 61 7 * 9434] 8314 927 9934] 98 1001 
Lehigh Val Goa p gine 954 90 | 8814 89%] 80° 4 | s2% 5 8 60 | 59!2 65 0 | 60 6712) 511 3] 82 «89 | 82 2} 9612 98% 
-1954|____ 3| 80 85 2} 5 131 6333 69 | 631 2 2 6114] 531 8814] 8012 841 
high Val Coal ¢ 5s ctf dep °33 80 80" 88 88 | 80 F7it 81] Tole Boll Son sit] So% nae 4 652} 5212 60 4 56%) 50 55 | 46% 5314 
ist & refsf 58 Ss Aa ex 1934 80 |---- --- 81 | 78 78 7915 = 853g 8819] 8934 903, 8lg 10%} 47, 81 531g 56531 48 55 br 4 534 
eo 7] ne DPSS DSI beeen 2 Fole| Sele 897] 89% Soul 90° 911 90 we nie’  “ 
ist & ref5s 8..---.---- 1954] 211 48 52 6012 cose coseleece cscs “997; 097. weee sone] --- 4) 90 91 9012 901> 8 89 | 84 87 . 7710 614 
host. mi os "si" SiG ig “ag | 20 89l-55- -e-l-aa- Ge by oot Be vane Mepend 86 871 2 80% 
meee «=| nae 211 50 155 $6.1 64 vol 70" es Oo 2} 80 80! 
Ligsert & hie je ---------1974 |e. ooo 17 |-5.- oe “] fig a ae Rea pe = 
s. + dee aga Tob 78__-1944 120% 12612 57 59 Sete oe , @ i eer 30 Fo 421, > tr os rT te 414 = Hs te i 7033 71 “Fi, V7" 
Loews inc deb ts with war al | G7" fis] 10m 138 |utr 129 2119124 21 H6'| 70 Baul 73, Tou) 75 a5] 42° 49 | a1 34°] 35 0 | 89 4a 
kocmars oa 70 A... 1952 85 ++ * e 48 9 = 1092 31051411014 loot ite 133t2 126!5 134 Ri Bi 78lg +9 3 oat by 39 prs 
Sa ae sorceee----! 111% 114 4] 7812 84 66 877 |7 2 11019] 1077, 19125 [1221 12 8 82 | 8llg 811 
Louisy G & El lst & ref 58. 1951 10614 11214}s1021 81 85 | 8lleg 871 5 83 | 76 833 g1091g}108 110 |{1 2 5 |117  12414)118 , 2 
| pong bh tT kee taal + 91 97 2109 |106t2111%4 |107 2 Biel S3ta S7%l Tate Ba] Tom oa | oom oF 0914111 |10412 1101 338 
Hyd 0412 106! 90 92 | 911 4 11415]11014 1 2 84 | 793, 84 1p} 83 861 2/105 1071 
let of 6s. ydro Elec Co— 4] 991g 10514] 9414 10 2 97 4114 |110 11 4 833, 87 2} 7934 84lo] 7 4 
a rae 173} 951 9910} 99 1 6 111612 119% s86 §689 881 2] 7912 86% 
oe 1944 | 45 8] 951s 98% 96 1011 03 | 102% 105!3|1 4114 120 |1141 814 9034) 3887, 
McCrory Sto 58131 49 531] 4 2} 99%, 102141101 1 s|104 105531100 1051 4118 }118 120 3s 92 
res deb 5 2] 47 50%) 463, 05 {101% 105 5lz] 9853 102 | 997 111 113!2 
Proof of claim s..1941 | 29 4 4710] 42 48 9614103 | 95 9973103 |100 1 
Proof of clai filed by owner. 62 | 29 3214] 2253 4612 48 | 4412 48 10012} 86 95 | 86 Olle 
Mc here Napeteellateistet absiutellibstetats 30 215g 24 24 473, 4812} 49 501 = 
iemana betas ime ot ¥ ice 1302 “3a” soul da, Spal === =---|---- ----]---- - 41°] 35 554) -3-- -|-3- 8] 47% 53 | 47% 521s} 51's 54 
eeageens ot 817 349.-1942|_-.. | 5 S7i2| Bip Bi | 23%, G5 "|"S4ig BO” ---- ----| 4Gi2 60°| 40i2 G1 47 G7) BA 60] BRR 
reeeere eT EE BEL aie LR a, dee ale a ii we a | BF te 
anhat R eit... lo] * 1} 1 Ig 2 Solel 55 «61 | 7. «GO| 
erttleates of Soponits= a lat alas ae Te BB [as SY yc I dled Be 
weneeilken ameter 22%, 31 1p] 2953 37%] 33 15 201s] 23 297%|*18 18 |*... 2~2|*i3iy st --- ----|*10% 1012 
Mantle Biky © isedcoife's3 |. | 20 28 20% 31130 30'| 30 35, | 32 gral 38, ara), | ite Wala aed oo at 
Namm & S as. hlUlUlUlUmC 893, 8 22 23 | 22 «3i1 3212 3812) 36 4016 3810 41 | 35 4210] 3714 4412] 39 sah . 2 
Marion Steam t Ist s f 6s__.1943 | 48 S Geiscss sxas 4 31 | 30 331s 2 40 | 38%, 39 | 3 i 4412] 39° 4313/39" “Gate 
Ma m Shovels i¢ 68’ at win wle wie oie wie 2] 3014 3014) 27 6lg 40 | 351 9 44l2 
Mead Corp 6s hte A Sfoa0| 70's 75%] 63° 701 as, 40, | 40, 40 | 42m a7 | o2 05 | 70 75, 87% 90191 9447 oe | * 3219] 28% 33 
eridionale Elec 1st 78 A. 1945| 45 501 7014] 61 69 4 38 | 373, 5712] 4 ware oes eee: Pa pee 
Metro ec Ist 7s A.195 2} 38 350 61 701 2} 46 59 | 52 oe GER: Pa Pere ooay 
ceeicenigectoe| io slit |e BS ato] ET al 2, Ge | Set ed oo oe ae] SS. 20) 47 3" 0 Sei 
------- 8 2 19]10 73 86 4 691 8 
po mend Wat Serv & Dr 548-.1950 . 7 72 895 ite = he 8474 "20 "82 00 102% 11914] 109 109” 12014 1071. cm 62 2062's $7 4 6714 b5% 
-West Side El (Ch -- 651g 711 73 79%) 76 's 93 95 21167g}100 102 51 58 
Miag Mill Mach 7 ic) 48 1938] 15 4) 68 7512] 70! 82 | 81 85 88lg 94 | 8 921g 99 | 911 
's with ° 15 | 131 4 72%] 707, 80% 84 8 90 | 84! 8 96 
Boemaneeaceecriien| a 4 Gls a rors 75 | rate zou] 75 70 | 74% 78 7" Saul 77 tau OF FH FO 78 
let mtge qcia 5. ref 50 B 61 | 7312 8llp 934] 80 86 39 39 |s33!2 35°| 30. 7is 18 18 
Mo €------- -197 2 84 | 73 791 82 86 30 3713] s32 
ontana Pow tet So ser A-t943 | 1% 88 | 71% 7m) 08 77 | 63 G9 | 00° 79\| 77" Bit 80" 09% 
Montecntin! Min & Agr | Zi Sau) G8 73/60 To‘) 60" Bi 7% 80x] 80 85" 
s without warr..- 54 54 | 45 9° 81%] 79 861 
gy hig lee hk Goo gc oe 
ahatciceak, an s2al 7a Bate 97%| 8 
Gen & rel s fags “G*— 1938 ‘sis 82a] Pas Ban] Bg 5] Baa Raul Se oa 
ref ---1955 | 68% 68%|---- ----|---- ----|---2 222 312 
Morris & Co oo ee ©. s74¥e s7414 
rs seta Body Ist 6s wae 3 747s 
Mutual Fuel Gas tnt dude 4 i Bie 
Saaenth nion te Lat gu @ Se (47 [105 107%}102% 104%) 99 104 | Dit 8453 89% 8712 91% 
easees Se en ket wee a. Te wl 897%, 94 ‘ 
National A Tc nen ee poneeee ienioon bodied 9934 1001] 10312 10312] 1021 
cme Ist 8 f 6s _.1942 | 53 ro 52 5612] 5lle 55 85 | 90 90 2 Ou oy 10012102 | 97ig 99 
ALR PMR BARRING 54. «54 53 «55 | 54 5912] 57 4 4] 9012 9314] 893g 893s = > Se 
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New Engi T & T 5%s_...1940| 75 79 85 93 | 80le 91 2 10212 10215 1031 4S} 10312 95 | 93 9512) 93 951, 84 9312] 83 87! 
hye tlt adhe! 4 yet 67 73. | 65" 75 | oots 67 | oF be ee ee ea uettes. set an fie S 
New Ori Pab Se ~2------- 961 an tae 103 110%|100 106 6612 67 | 6712 77 2 85 | 84lg 87 | 8 A 53}105 10714]1043 4] 85 90%) 871 901c 
100 ¢1061 2 878 83 °| 82 llg 8434] 76 4 10534] 10112 1033, 2 2 
ist & ref 5s ase Ist 5s A.1952) 58 64le 9914 106 9612 1017; ¢ 2}102 106%8/105 lp 88 85lo 88! 84!g] 73 79 2 1034] 10312 1031 
N Y Dock 50 ser B-.-..-- 1955 | 583 2} 51 = 60!2) 45 8| 98'g 10153) 9712 102 10712]10612 108 |1 2 881s) 8512 88%) 831 69 = 7312] 681 73ie 
“yr g 4s_ 4 6412] 501 5610] 4312 511 ° 1007 10319] 102° 0712 10918] 105! 2 87 | 83 8 2 2 
Serial 5% gold notes_-_- 1981 53!g 60! 2 5912} 46 55! 441. 2} 52. 59 | 571 2|1023g 1051s] 10312 1043 3108 |107 108%s}1 7 | 8514 89 
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; 10114 104! 11012 11219] 1113 2] 3912 42%) 35 248 | 42 46 * 
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eter enciue--ampan coher (et en SFG J het aralae waters tees roe teed ‘ 
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Niagara Share d Ist 58__1955 }1011 4) 47 a 102%, $100! 103: 4102 {100 10112}1001 2| 6 103 | 99%1 103%4| 10012 106 
eb 2105 100 5014] 387, 1033s] 10212 104103! 2 210112} 95 0012} 90 100! 
Nonddeuteche Lioya (iemen) | °° Ota} O94 1012] 9475 GOiel 5 101"| 9 Hata 9 103% tows 103 104% 10k 102 8999] 03° te 
RES ES 53 05 99 10219]100!2 103 56 4) 10214 1043, 
Nom Cement SuaA'w ware | 11 28%] 10% Ia] 1° 125) 1 ddl 99 x01"| 99. tage 104 Yaga rok | gos xas | O8, aa0 | ot ga] 48% BL 
No Amer Edison eb Se----- 1961 | 86 8] 101g 12t2} 11 = 121g} 1: 40 | 281g 377%] 3 . 6714) 512 61 99 | 92 9414 
deb 5s 4 89 | 71l2 87 sg} 12% 15 377%] 3314 42 | 39 St Oe la 
Deb 53s ser B ser A'57 | 78% 87 : 69 78 | 60 isi 20] ios 28tel 29 32 42 48 | 38 ' oo 
Deb 5s series ‘ Benue ” bs74 8014 89% 73ig 84 | 70 75 | 66! 7112] 67 80's} 7914 gaae 29 32) 25 26 | 17! 425g] 3912 49%) 421 
No Ohio Tr & Light gen 68. ore Seti fee Sid ae sls 4 70] 64 79 le7a* 80 La79I0 85%| 75 7p Sol soe seul a8 ae 
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° ‘ 93:3 10212} 98! 6 | 59 69 56 65 ' 
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ate a Le... hopin *tee Ses eels os'ls 1 | 77!2 8112) 751 9613 96's] 97 99 023%) 94 99 
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Ontario Powe + @ 6s_---- 1944| 21 231 98 10212) 95 95 " 86 oo 90 9510] 95le 100 77731 7312 77%3| 68° oF 
poe a lh et F Ist 58__1943 | 99% 1012 15 19 | 15 15 14 89 8612 93 193 981 9612 10114] 9612100 | 911 53 75 |s73 7814 
Ontario Tran rv Ist 5348-1950 | 69 Titel 9312100 | 95 97 | 95 2 27 | 20 33 2] 94 9812] 93 97 2 9612] 92 9712] 90 
9: 3 | 195 90 94 . 95 | 90 
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Proof of claim filed $-1947] 8i4 16% ence on-- 1% 36 | 27 37 | 27! 2} 28 3012/8303 35 |*2912 33 |*25lg 4 
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filed b 614 12 “= - ----|- 2 34 |*28!2 “2° 
Proof of claim y owner. |---. - 63, ~ 9%) 5a, ~ O85 “Fie Letsl 12° aso onvel 2788 35 | 33 » BS |*235, Bo "|*33i, “Sols 
Certifi ene hah (epinaaineniagel Sebaadlipanaats 5%, 934) 71lg 16! im it thai oe 3318} - _ 9 |*23!g 301g 
cates of deposit._.___.|__.. _.-- cipdibsnat damien Seek. A048 2}12 17 | 12% 32 2} 30 3253) 2812 3312| 2212 2812} 23: 
a eee een era eee eee ae haem re pee 2 2812] 23° 30ig 
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c Cash sale. *N 4) 7i2 10 | 71, SE ELEY Giz 33%) #28), eae need t-te9 
. egotia 2 10!e} 10 5 -- 7 353g] 3: 2 33 |*221g c29lo ove 
bility impaired by maturity. Isis) M31 | 2935 37% eit "se" “ea facie i “aoa 30% 
3244] 23 29 | 23le “Sots 
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Coll trust 3}4s series A...1937 |.... ----|.... ----|---- ----|---- ---- aa” Maes sist sist ae 95 ieee ee peree b hake 85lo 85lo| 85 S8dlg 
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; 1 7, lol 87 9014) 8812 QOlo| 8914 913, 
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sbury 8 -yr Os. o'2 ‘8 ‘ ”~ 4 Qlo 1 101 1011 
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1st mtge 6s series B____- aoc- --- nee eee Genser aes eee aa 21 "57 @4lal 53. 68le 1 19} 3712 4512) 37%, 433 
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let & ref 4e_..........- 1971 | 98% 10012] 9614100 | 9312 9714) 91 95%4| 9012 95%] 94% 99 - 881o 93 | 89% 911 
Pie ef Gee teen - 4940 | 74° F712] G0 fais] Odle GOs] 63!2 OBl2| G72 B3'| 77 B2le| 82 80 | 84 85°| 4% BO] BOle BBt2] St 90 | Als BOle 
wMesfe.......-..-..-- 2 4 0o'4 r P 1 
Purity Bakeries of 5s... 1948| 62 67 | 57 64 | 55 621s| 60 6912} 70 84 | 82 85 | 83 85lo| 78% 84 | 82144 85 | 79 81 | 79 80 | 79 81% 
Radio-Keith-Orphb part paid-— : . . *15 «18 
Bg 8 171g 2312/*2244 30 |*19 24 f*#... _...|*... ...]*#... 22-2 
Debenture gold 6s. ____- 1941/10 19 8l2 11 8% 8%) Bhs Bhs) 15 20 - . : =| oa: 63° 90 | 94% 97 
Remington Arms lst ésser A 37 | 6214 66 | 53 65 | 58 64's +P 83 Ht tt + aoa oo aie 7 Pais + a 66 70s 63 7211 72 79 
Repubnicl& Sefse”. aeae| 787 53 | 457 77 | 55 o5'|'s0% 68 | 70 85 186 90°] 90° 97] Sate G07] 88 9071 80. B27] Sl 83°] B4% 96 
Republic I & & 2 $80. - -- - > 1a 37 | 3212 5212] 56 70 | 68 75 | 689 76 | 68 75 | 6412 70l2| 63% 65!2| 6ll2 66 | 68% 75 
Ref & gen 534s ser A war 1953/39 53 | 31 3815/30 37 | 32!2 5212) 56 70 ie Bi 80 - 87 | 86% 90 85° 88 | 80 86 | 76 81177. 80s 
Revere Cop & Br ist 6s July ‘48 | 5714 62 | 56 56 | 52 57 49% 63 65 78 70l2 8 1 1 712 4514)845 563, 
Thine Ruhr Wat Serv es, 1983 | bil S7!s| 42% ols] 40. 40%| 28 37 '|'28 35 | 2212 30%] 27° 38 | 30° 35%] 25 30 | 2014 36°] 31% 39%) 42 40% 
Rhine-Ruhr Wat Serv 6s. 4 5712) 42% 5012 O's) < 914 42 49%| 53 5910! 55 591 5712 61 | 59% 65 4 6712! 61lg 68le 
Rhine-West phalia El Pow 78’50| 69 77 '63 6814) 5612 62 ! 50 5812 oe 5914 ; 8 2 4 1 te| 39lo 51%) 52 571 
55 5 ‘ 1 41 | 3814 4512] 3814 40%| 343, 411g] 38 45t2 2 27% 2 
Direct mtge @ 6s_-__- ---1952| 60 7012] 52 61 | 39% 55 | 36's 45 | 32l5 42 me 40 | 37° aol Son aan) Som cute] 38% aan 51 | 32 B71. 
Cons mtge 6s ctfs w 1....1953 (8581, 704; 48 60 | 3714 54 | 354 4412} 321g 4113) 30% 55g “4 2 Fi * iM a 
Con m 6s of '30 with warr 55 | 59's 70 | 4814 60 | 37's 53 | 35 44 | 32 41 | 33 3914] 38 45 | 35l4 3914] 3212 3714/ 37% 43 | 3953 52 | 51% 57 
, 5 : 19|*23 27 |*23 29 |*20 24 
Richteld OU of Cait e-_-194a ont, a0m/e2r 27, latte ap.ezs, 20 lease au leazie gauge 2urlsane ae lege guulsgs a7 (as, go lea, 24 
Certificates of deposit. --- 4 3 y 25% 2 . q 1 315) 53 52lg 5lig 5512 
Rima Steel ist sf 7s_..._- 4965 | 58° 38 | B72 S915] 30° 41 | 30% 41 | 44° 4610) 46 47 | 45, Bite as te 1S2te 532 100 ton "| 96.101, [100° Joos 
Roch Gen & E158 ser C_-1948 |105 107 103 106. 101 102 | 9612101 |102 105 z. en 8 a ink a. 
Gen mtge 48 series D..1977 |__._. ___-| 9914 99%)|---. -_-_|---. ----|---- ---- : a ee if 
Gen mege So series E--71962 |i03i2 10514] 9912104 || 97" 1014/96" 99 ei = 100% 103 |102° 103%| 98i2 102%|100 1015s we oo oe 
Roch & Pitts C & I pur m 5s ’46 |---- --- |---|... |---| 571g $57!2|---- ----|--- = “93i2 96%! 935s 101's| 9614 102%4| 9612100 | 98% 1035, 
Royal Dutch 4s with warr.1945 | 877, 90 | 84 87%| 83 8814 881s 905s| 89 93 |s90\, 92 | 90% 98 2 96% 8 w} OS! 
Ruhr Chemical 60 -------1948| 88° 62 | 81. S01e| 4612 S1%| 38° 49°| 30% 45 | 391g 424163019 42 | 39% 44 | 36% 41%4] 30% 4712] 046% 49 | 4912 56 
P 1 14/1111 112 115 {11012115 
St Joseph Lead deb 5348... 1941 |s875s 94 | 83% 86 | 81 87 | 85 9412] 9412 97l2 98 109, /107% 11412 ‘ibe eal ts Sl ~~ 701. 73 
St Jos Ry L H & P ist 58_.1937| 88 93 | 90 90 |-.-- -.--|---- ~--- 4 a 80 0 | a rr " 45° 50 | 40 40 |---- ....140 42 | 37. 371 
StL R Mtn & P ist 5s etpd_1955 | 33 33 |-... -...| 33 33 | 30% 32 | 31l2 40 > Fi & ‘* wie ais & 
St Paul City - wma * 42 | 50 50 = oS 48 50 y oy eephew, | Oe “52° $2 |__.. a eo ae a 
Guaranteed 58_......-- 1 55 55 |---- ----| 5 wse- asco! tsa wa “86 90. 81 | 75 77%) 70 76 
San Anton Pub Serv 6s ser A’52 | 81%; > te 4 S = n° = s =. 4 +4 = yt = iw a. ME eit. fonds ane 
Schulco Co guar s 164%. 1946/25 2 s 5 ~ “4012 4012] 3612 3612} 35 35 | 30 30 | 2615 27 
Stpd (July '33 eengen en)... eae ae -~z-- ----| 39 45 | 20l2 35 | 34 50 | 33 = <. = oe os 3612 3612 Facil Lead 35 (Se a oa 
Guarse foksB wesee ----1940 | 28 28 28 35 35 35 45 45 50 aoe = 40 40° 4lle 39 40 a ae yes 35 7? ae ea 
StamgO8 - - «an noemeaemea ae [oan= oo. “30° d0|i7ie Ta] 16 24 | 28 46 | 41 Bate] 49 568 4712 53 | 38° 4a | 35 39 | 35 4i | 35” Bs 
Sharon Steel Hoop Ist 5128 1948 | 17 36 | 20 20 | 17!2 1712} 16 24 | 28 4 coe os son 90° 92 | 9012 93 | 862 92 | 86 90's 86% 90 
Shell Pipe Lines « f deb 50.1952 | 79% 85 | 71% 81 | 69 7612/71 764) 76 84 Tle 7974] 78% c891c| 8712 90%| 901, 92%] 871s Olle] 85!2 90 '| 871e 90 
Shell Union Oil s f deb 58.1947 | 77!2 83 | 67 78 | 65 7312] 68!2 73'4| 71% 81 | 77!2 79% 79° 89 | 88 90%| 90 92%4| 87% 91% 9014] 8714 90 
Deb 5s with warrants. __1949 | 775s 8334) 6812 79 | 6312 73 | 6912 73 72 80 | 78 80 58 657%e| 60! 6515 59 611s] 60% 61 | 60% 6512] 64 66 
Shinyetsu El Pow let 6}49_ 1952 | 325s 3712) 28 35. | 31 c39!2| 38% 42%) 42 52 | 51% 65 oe en agp. bya ew 
Shubert Th deb 6s_June 15°42 | *%, 1!2/ *lez 4 2 4 2 Bierce cowelonwe conelesee once “277° “B310174" «75 | 70% 75 |s74 78 | 745, 7éie 
Siemens & Halske s f 78__.1935 | 907%; 95 | 8953 93 | 8412 89 |s76 80 | 75 731g 7714 75 77 | 7 312 ; 
Deb sf 6%s____.._.___- 1951 | 71 82!2| 68 801s] 63 705s} 51 6512) 52le 62l2| 49 812] 4614 58%) 5712 6214) 46 61 | 52!g 5814) 54 S58ls) 54 6012 
7 144, 89 95%] 88 92 
Sterra & S F Power 1st 58-1949 100 102 | 99 10112] 94 100s) 92 96 |s92 97 | 95% 971s Bois 37 | 347 BT 36 aa 30%, 36! 351g 38 | 401g 47le 
Silesia Elec Corp 6 f 6%8_.1946 | 53 57 | 4512 54le 3714 45 | 35 «38 30, 37 | 27 ase oat 4610) 36 40 | 332 39 | 33 37 | 33%4 39%| 37 411» 
Sinciats Cons Si Scene act 3 | ghvesta"| 3, 35 wie 965] aie as | Sod $9, | Se xonlin 1085 0t abbuliOtobahiOby ohige eebh os ay 
uClair Cons Oil Ist 7s ser A’ 2 4 4 y es . lo 101 10214/101 1021 
lst lien coll 6s ser B_.1938) 95  97!2) 8934 9712) 8812 9512] 927 95 | 93% 96% 99 | 987% 102 |1001210112)100 10112)100 102 x nisghe adh as 
Sinc tair Cr Oi! Purch 530 A °38 |10112101%|---. --_-|...- ----|--.. ---_|_--. -...|---- ---- 02%, 1031s 10314 1031s| 1027s 103's|_.-. _...|---- eile 
Sinclair Pipe Line s f 58__-1942 103 1033;|1001s 103%|100 103 | 9912 10114|101ig 103 |1011g 103 | 102% 10312| 10314 10312 K, “222 i, ea : 
Skelly Oil deb 6s... ___ 1939 | G6l2 70, | Gitz 67 | 59% 64 | 62 70 | 69's 80 | 7612 BOl2| 80 86 | BBlz 8644) 83% 85%) 83% 85 = oe, cee 
Smith (A O) Corp ist 6s_ = 100 100%} 99 101 | 9 ‘ Bil-cne sonaleese cocel-sac sposl*ses cueslesee 98121 97 98 9714 9812} 99 99 
Solvay Am Inveet 5e_...__ OO2 | Site OS | Src Sis] 87, 92. | 9) Sais] Ste O7 | 6 O7ie] OF is) Ores Sete OEM oe liddie ine [lost 1osdips 1057 
South ell 1'& T ast sfba_ 194% |106%5 107, [100 °106%|100% 104%| 9 102% 100% 104 10434 105%|105!2 107 {1058 107_ |105'« 106%| 10514 1074s] 104 10744| 104% 10575 
Southw Bell Tel 1st & ref 58°54 |106 10712|103 1067%|100 106 |100 10412 ade «te ar tlle Fo 77 | 691s 76%| 651, 711s] 62 66!| 61 64 | 60% 6515 
Southern Colo Pow 1st 66 A “47 | 7712 81 | 7112 7812] 64 71le) 60% 67 | 59 75 Ad 76 104 : 10514| 10415 10515 103%4 10519]104 10519| 10214 10434| 103%, 105 
Stand O ot N J deb Se Lee 15°46 103% 105 [101 10475|102 104 |100 $104%|101!2 10412|10312 105 . 102 “1101 -101&| 9712101141100 10116 101's| 973% 100'2 
Stand Oil of N Y deb 4 445.1951 | 971,100 | 94 100 | 9312 9712] 8814 95 | 9134 977% a, = #19, 2810/#20le 27 1*17- 22 1*15 18 |*12  15t9|*14 
Stevens Hotel Ist 6s ser A_1945 |*13 16 |*12!s 14 |*10l2 13 |*10 18 |*17% 23 |*19 25 cate, Seistene auulcaime an teal oo fous aetioithe S71e 
Studebaker Corp 6% g notes’42 | 32 44!s| 3114 37%) 2012 3412) 204 33 | 2514 347%| 32 431%, 38. 45 | 36. 41 | 3412 42 | 31% 38 | 31 35%g| 31% 37 
Certificates of deposit.____.. |... —_-- Dtke MRLAGEe GuvnLabaw swenkiswn wawalanea. hed 2 
Suger ae Oriente Ist s f 78°42 1 2 ee ee Cees ae ee Lene 
rtificates of deposit ----_- pe et See 8 See Pees Pee Pee ee pee eee a3 ; 
Syracuse Leg Co let g 5. 8 eae 10812110 |108 108 |105 105 |103 106 |106 110 |109%4 11014) 10934 10934| 106%, 10914] 106%, 107 |103!s109 |103 103! 
1 1031 10419| 103% 104! 
Tenn CI & RK gen Se. ----1951 101% 1041410212 10212] 29812 100 | 97 9874] 498 100 |101%s 10414}101's 10414/104 104%) 104 10414) 103 105 |10312 104211037 10414 
Tenn Copp & Chem deb 6s 1944 | 52. 857 | 50 5512} 50 51 | 50 58 | 57 68 | 67 76 oI arte ih, $411 6777 re 71s ph 65's| 5412 6214 
Tenn El Pow Ist & ref 68_.1947 | 94%, 100!4| 8534 95 | 7812 8612) 77 84lo|/ 72 81 79 83% = Se ee +g 963g 9910] 96 981s] 9553 97lo] 96 97% 
Texas Corp conv deb 58__-1944| 8814 93 | 8014 89%) 7714 8512} 80 88%| 84 9114 9012 94 oeia 07 | 5° orm San soul-4l 49°138° 41u1 40 45 
Third Ave Ist ref4s______- sean | Sai, Seta Sate Sel som Settl oe sa | aoe cael Sort on | cote Srl Se Satel 34% 20001 33 28%e| 21%, 35%] 35% 28% 
on howe tarteas ic stat | Gk” Ge ae” Sel ak” cel ce cb Lak Stall aoe Sil ab” Sat Site Seal oe oa 167 Gen] Ob” 67 '| Seu oet 
Third Ave RR Ist gold 5s__1937 | 88 $3% 102 | 89 98 | Sate Seiol os  daatl Se 1g “| 97 1001s] 9912 10217] 1002 102%] 1001s 101%4| 100% 101%] 100 * 102 
Tobacco Prod (N J) 6348-2022 | 947% 100%] 93% 102 | 80 98 Otis S7ie] 93 90%) 96 100 1 ‘| 743; 79 | 7455 78's| 76l2 80!4| 78% 81 | 78l2 801s 
Toho Elec Pow Ist 7s_____- 1955| 48 5212} 41 52 | 4ll2 50 | 50 c57 | 55 61%) 63 72s| 704 78 ri 
Tokyo Elec Co— 2%| 59  6255| 6233 667| 63%, 65 
lst m6s$ series June 151953 | 3453 387s| 30 4014) 33 c405s| 3914 4410| 43 5434) 54 61%) 5712 6S | 61lg 64!2 Ro Ay Seal bie 102 ° 102 * [101% 103 
Trenton Gas & Elec 1st 58.1949 |--.. __ --|1061g 1061g|10253 10614|104 - 10419110212 104 103 103 “sa° Galas” Za) SOie 401 36) SohleB5  44%sl 88° 40 
Truax-Traer Coal conv 6348 '43| 21 234/23 24 | 19 22 |sl5i2 20%|/s24 30 |a29 40 910 83%| 75 80 | 72g 75%| 70 75 | 6712 75 | 75l2 86lg 
Trumbull Steel Ist sf6s__.1940 | 5ll2 55 | 42 5214) 3912 43 | 4112 507% = we 7212 80% i 25151 28 28 SA Bt PRBS BE og She 
Twenty-third St Ry imp 581962 ences coos wast waeel-2m= mnne|---- ~~~ - “>> =n-- # oe “48ie 50 | 46 4710 46 48 45lo 50 
Tyrol Hydro El Pr Ist 748 1955 | 60 62!s| 55 63 | 59l2 6312) 60% 6212! 60 60 | 56 - oe ro = bo “ bss 46 471s] 4512 4710] 431g 46 
Guar sec sf 7s_._______- 1952 |s60's 6214] 5512 60 | 57's 61 | 55 6112) 50 5614] 57 5812 = 7710l 7410 78 | 70 76 | 69's 7255| 71 74 | 7153 75 
Ujigawa Elec Pow 8 f7s__.1945| 42 50 | 3712 4912] 3813 477%%| 453g 5412! 5412 60%| 60 70 | 71 2 2 
Ueiee Stes l. & F Mo— 101 102 |1005g101 {1001410012} 997s 100! 99 103% 1370110011 1027«| 943¢ 1007! Q4le ORle 
ef & ext 5s. --__....... 1933 Sere ore eee ness cece 103° 104%|102 1043j{100 10375| 1001; 102%| 94%; 1007%| 9412 O8i, 
Gen mtge ¢ 5s_________- 1957 |103 10412) 985g 10414 9612102 | 94 100%| 94%, 101 sees ohe> = i . a 1ol'g 104 102  103%4| 9914 10214|100 10112 
Union El L & P (Ill) 1st 5348 54 |10312 10412/102 105 [10012102 |100 104 |100 103%4|10112 103%) 10 “1°20 | 20 takes Seek Oe Wc 
Unies Ei Ry CCN, MOUEL EE (UE discs cecelessa ccacl OOM SPRL TR OE [acon siccleess ovcu ---- -- 
nion Oll Cal 108 |107 109 |105 109 |105 1071 
30-yr 6s, ser A_____- May 1942 |10412 10534) 99%, 105% 100 103 |100% 10212|102 104 10312 105 408. +f rath ire rf red 101 102 |100 101%|100% = * 
Ist lien s f 5s, ser C____- 1935 '10014 10034; 9873 100% 9912] 9812 9912} 9934 10012 100! wo “e 973 9633 9714|897 97 | 96l2 9812] 931s 9612|s9215 941> 
Deb 5s with warr___Apr 1945 | 8712 89 | 77 s85l2 75 80 | 7712 8312] 83 91 | 8912 9275) se 1agitlipet les “|100 103 [100 103121 97 ° 1081-1 99 "1931 
Unit Biscuit of Amer deb 6s’ 42 963%, 100 | 97% 9815 951g 98 | 95% 97le} 96 9912/100 A a con o* 69 | 60 70 | 6lls 65 | 53'4 611s] 53 60le 
Unit Drug rects for 25-yr 581953 | 59 70 | 54 6414] 43 60%) 44 5912) 5912 7112) 59 7012 fo 21/1 18 21 | 19 20 | 18 18%] 18 18%) 15% 18 
US Rubber er dred Secor Aves | dlig Sols] 200 20] Salk S71 44 eotal aes celal Gb Gbtgl Gate 75 | Oble O0te| OOle GBs] 56 G4ie| BS Gaal Gane O04 
US Rubber Ist & ref Se ser A’47 | 4212 5012} 20% 43 | 2914 37 | 34 4714) 46% 6214| 60 6812 851s 90 |s90 91 | 90's 90's| 90's 93 | 91 9541 95 95 
United Steamship 15-yr 6s 1937 | 85 88 | 75 82 |-... ---.| 78 78 78's +e ani, SA" o8ie 3610] 32 377% | 2612 321s) 30 33%) 3212 40 | 4112 52% 
Oe aais eto tone | 51) 60'| 38° a8te| B81 47a] Ble B7%q| Bole By leaeK Balg| 2810 36lc] B3!2 37l2| 27le B2%g| 29 3344] 32% 40 |edlis 3 
eries C without warrants. -_ 2 4 4 ig 1 
Ske fd 634s ser A__.____- 1947 | 4814 5912| 3512 4912! 33 4712| 29 3712| 25 —36%4| 2412 30 | 26 34%;\ 28 33l2! 23% 2912| 28 33l2| 3241 | 40 51 





























& Deferred delivery. c¢ Cash sale. 


* Negotiability impaired by maturity. 
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January | February Uarch April May June July August | September| October | November | December 
BONDS. Htgh Low|High Low|Htgh Low|Htgh Low|Htgh Low|Htgh Low|High Low|High Low|Hitgh Low|High Low|High Low|Htgh Low 
Unit St Wks of Burbach-Esch 


Dudelange 7s__________ 1951) 93144 97 | 96 97%) 97 9734) 94 9953| 94 967! 973,100 | s981o 1015s|102 102 1 
Universal Pipe & Rad deb 6s '36 " : . ; : 35 te : ee 





105 108%g}1061g c110 
Cth eueMidets sedchadse ¢ac04eeqn saael Oe. 2 Bee ae _). OF) lena -sdwelosie <aubtaaie -aabataami« Ghwe 
Unterelbe Power & Ltg 68.1953) 5453 6612 50 5712) 41 5234) 35 9942 | 33l2 40144) 30 37%) 37 45 | 38% 42 | 33 4012] 37 417%] 42 50lo| 43lg 52%4 
Gen Bow a'uciae So-or-tal go F4"| Sra] $5 Gs | Sri 8°] Sra Stal ON Ze¥] Sh, 25% aut 28%| 3% SS Oe GF | Hae oul B54 See 
St 86.2606 66 1 4 4 219 79 | 63!2 75 | 56 68 1 1 
Utica El L & Pr Ist s f g 5s_1950 “1105 105 101 103 100 100 > . 4 sales Kcssnghtatn Ladiprectn 


Utica Gas & El ref & ext 581957| 107i, 10814/107 108 |... ..-.|103 105 |109!2105 |1043,105 |105 1085s|107  10712|106 10712/105 106 |105% 106121100 100 
Utilities Pr & Lt deb @ 5348 1947) 27 34%4| 221g 295s| 1614 2312| 13lg 24 | 211g 33 | 28% 41 | 3412 40 | 317% 3712] 2114 3210 26 291g 23 28° 2033 26 
Deb 5s with warrants__-1939| 2353 30 | 17!s 3g 14 207%} 12 2012] 19 2812] 2512 37 | 2814 36 | 29 34 | 20% 30 | 234 26 | 19 25 | 18 232 
ee ieee: civcloens: ddcctcan- odiel BEE EOawce-cascl 2B WOicens’ ccnclanes cancledda caakioein cant 88 86 becouse 
Vanadium Corp(Am)conv 58°41) 42%; 48%) 41. 48 | 40 4633, 34% 48 | 50 67 | 63l!2s7lle| 67144 81 | 69 73 | 64 7Olo| 617s 70 | 59 61 |s58le 64% 
Vertientes Sugar Ist s f 78.1942 


Certificates of deposit__-____ lig 2 2 35g} 27g 5lg) 47g 87%) 7 9 81g 171g) 1412 1814) 10 11%) 5 1612] 43, 5ltg) 43, 54) 3 44 
Victor Fuel Ist s f 5s___._- oe ee. BE hones conn) 20 Wile nae cane asso soss] 12 14191 20 20 j.... ....| 31. 31 116 168 | 11 18) 18 13 
Va Elec & Pow conv 5 48- - 1942/1037 10553| 9912 10553} 99 103 | 95 100 | 97 9934/1001, 103 oe 105 {103 105 |100%3102 | 98 10012) 95 10012} 97 9912 
Va Iron Coal & Coke ist 58°49) 50 50 | 48i2 50 |__._ -__.| 473g 4733) 48 48 | 57 58 65 4 as 
Virginia Ry & Pow ist 5s__1934/102's 103 {100 1025s) 9712 10034) 975g 9953} 9813 10114/ 100% 10112 


6 Me tesa® anette ws 1 ON eases, < 50 50 
11's 10214)10112 102 | 9934 10134|/10014 1011s! 9914 1007s} 9812 100 
Walworth Co deb 6 4s w war’35| 1111 


pebe cavslésns sckeiects coosl ee, Se 1 ae Oe tae BB t Bite B61 18 BO eke sncclosca ndash Lee lee 
Without warrants_-_..-...-.-- a Sees See eae: FS Tt. tf OT ke skbela@ie.” sopsdides, Anmnlonee- anne en, ae 
Ist s f 6s series A____.-_- 1945| 18!g 2312} 1212 18 8l2e 16 93%, 14 1412 28 2612 3573, 32 43 30 08639 2514 36 181g 2514; 20 24 1914 2419 

Warner Bros Pict deb 6s_-1939| 12 20 | 1212 1812] 13144 15 | 14 2614] 23l2 32 | 30 39 | 24 4133] 34 44331 40 48 1538 47 | 36 41%) 38 431g 

Warne: Co Ist 6s with war 44) 25 25 | 174 = 141g 16 | 10 13 | 121g 2319) 191g 26 | 257% B3Olgi/__.. _ _- 25 25%) 18l2 22 | 14 14 | 12% 14 
Without warrants_-_-_.----_- 161g 2014} 16 14%, 16 | 125g 1253) 18 241g 4 2312} 261g 40 | 25 34%) 25 25 116 22 

War.wer-Quinlan deb 68__.1939) 2419 271s) 15 Mate 14 «18 


1312 16 | 18 30 3814] 29 38 | 2812 3112] 30 35 | 31 36te| 31. 35 | 30 32% 
Warner Sugar Ref Ist s f 7s 1941/1042 106 |103 10514|/10212 105 |1045310512|105 105!2 1061p 199 10573 106 |105 106 {10412106 |104 10512/105 105t2|10512 106 
Warren Bros Co deb 68__--1941| 38% 45 | 34 42 | 30 37l2| 31 #40%4/s39 6414) 60 75%| 60 71%| 5612 71 | 45  5753| 41 48 40 52% 


391g 45 
Wash Water Pow Ist ref 5s 1939)105!4 10554/106 106 | 10212 10212/10034 101 | 10012 1033g| 10412 10434/104 10514)103 10512/100 103 {110014102 |10112102t2| 9934 10173 
Westchester Ltg 5s stpd gu °50/109!4 110'4|107  11012}103 107 {102 105%4|10212 105%4/105 107 |10614110 |1085g110 |105 10714)105 10712|105 108 |10314 105 
West Penn Pow Ist 58 ser A °46)1047s 10612|105 108 | 10014 10412/1001s 10412)10112 105 |104 1061g}105 107 |10514 10614|100'4 106 |1047s 10613102 10512|10312 105 
ist 5s, series E___.....-- 1963/1077%3 109 {105 109!s|102 10412|10014 10314|101 1045g/10312 10614|106 1071s/10612 108 |105 10734|1055g 1083g/1017g106 |103 1044 
ist sec 5s series G__-...-- 1956) 10512 10634|1031!2 107 | 9912 1037%g| 9912103 |10114 10414) 10312 10512|104 10653) 104% ree 104 cl07 {10434106 |101 106 |103!g 104% 
West Elec 20-yr deb 5s_...1944| 99 102 | 921g101!2) 87 96 | 81 9114) 88 9612] 751g 99%) 991210114) 99 100%| 98 10012 + 1001g} 941g 9991p) 95%, 991g 
West Union Teleg col tr 58 1938| 67 705s| 63 6812} 53 69 | 52 75 | 73 84 


803g 87 | s83lg 931g) 90% 93 |s91 93 9314] 8612 92 | 88 92 
Fund & real est 4s .- 50 62 | 4614 52 | 46lg 50 | 3712 571s) 56 69 | 6712 73%| 71 84 | 781g 8212] 70 787 O72 75 |8693g 7419) 71l2 79 
15-year gold 6 %s_....-- 1936| 67 72 | 561s 69 | 55 66 | 56 73 | 73!2 8834) 841g 94 | 92 100 | 9812100 | 9412 997% 98 | 9312 97 | 93 96% 
_— gold 5s_....-..-- 1951 507 577%s| 38 5212) 3612 c52 | 37 «57 | 58 7154) 7014 79 


79 8814) 817g 8414) 72 82% Pale 8114] 715g 7773} 76 S81lg 
ited éeerdmosssoeeeence 1960) 497g 59 39 52 37 4912) 36% 5712) 5712 7112) 7014 78%) 77 8712) 807s 84%) 72 82%4] 73 81 7214 7812] 7614 81 
Weetsinaiia Un El Pr 68.1953) 48 5712| 3714 4912} 30 43 | 2614 34 | 23l2 33 ; 24 2712 40 | 311g 3712} 29 34 | 34144 40 | 35 48 | 4212 53% 
Wheeling Steel Corp Ist 54s'48) 57 637s3| 52 58 57 5814) 53 62!g| 62 805s/s79l2 831g} 80 84%) 83 86 80 85 70 83 70 73%) 73 84le 
Ist & ref 44s series B_..1953| 49 557g) 43 4912) 41!2 4712) 44 5634) 56%, 737s| 685g 72%| 70 7434) 7210 75 | 6953 75 6llg 74 60 65 | 64lg 74le 
White Eag O & Ref deb 5 \s '37 
With stock purch warrants _|1027g 1035s|102 1025g/1017g 1017g/__.. --.-|---. ----|---. ---- Adee Senelnced sani wien stenindad, amee 
White Sew Mach 6s (w war)1936, 33. 35 | 31) 37 |__-. ----|-.-. ---- oe: fee 1 oe Se links eapalcans aptalanae opeaten G6 elusen aane ia asta tenia 
Without warrants_._...--_-- 32 «637 3012 37 23 «423 221g 25 2618 35 | 38 40 4712 50 50 3850 46 4 |.... .....8 48 45ig 4714 
Partic s f deb 6s___.-_-- 1940; 32 37 36 8637 2214 2214) 223%, 22%) 26 33 35 45 45 60 48's 50 47 47!1s| 4210 4210} 45 47 451g 4812 
Wickw Spen St Corp Ist 7s 1935 
Ctfs dep Chase Nat Bank...) 133 1%)... ....) Ig 1g) 21g 22) 2% 5le| 5 8 8l2 16 612 10 5lg 97%) 5 612} 4% 5 44 5 
Wickw Spence St Co 7s Jan ’35 
Ctfs deposit Chase Nat Bank| 1%3 1%  Dileme cheat 25 212} 3lg 5 5 7 7 1414) 6% 77%) Slo 714) 5 6 5 5 3% «5 
Willys-Overland ist s f 64s °33| 61 7953) 351, 70 3514 37 35 48686 36 44 44 50 |*50 60 |*42 50 |*35 40 |*30 38%,/*31 3312|*24 30 
Wilson & Co Ist s f 6s ser A°41| 89 9314) 88%, 9034) 84 9012) 883g 91 891g 95 90 98%) 9712 991le) 98% 99le} 981g O9lo| Y8lg 99le} 95%, 99 96 99 
Youngst Sh & Tube Ist 58.1978; 52 61 55 58 5414 59 54le 66 66 78 7712 80%4| 7912 8534) 77 83 74 77 69 7512) 6314 70 691g 7514 
ist m 5s series “B"*.._.-- 1970| 5214 62 5414, 59 55 5814! 5412 6514! 68 78121 78 81le\ 79 85 79 8314' 74 79 | 6912 76 6314 6910' 6912 75l2 


DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT N. Y. STOCK EXCHANGE IN 1933. 


BONDS January | February March Aprtl May June J 



























































August 





‘uly September | October | November | December 
Low High\Low Htigh\Low High|Low High\Low High\Low High\low High|Low Htigh|Low High|Low High|Low High|Low High 
Agric Mtg Bank s f 6s__.-- 1947 | 30 341g) 25l2 3212} 171g 34 | 181g 27 | 26 3312] 3144 33 | 34 3714; 29 30 | 2644 30 | 23 26 | 20l2 23 | 20 3 20le 
Feb 1 1934 & subs coupom on |___. __--|---. ----|---. ---. tine. Utiiiatins: wiomitiine shisiGbhne wbcdne- thealibie! «nant ae ae 2 ee ae 181g 21 
Sinking fund 6s__Apr 151948 | 29 34 | 25 c35le} 171 35 | 19 27 | 24l2 3312) 31% c35'4| 33 3633} 29 33 | 26l2 2910} 25 26 | 21% 25 | 20 23le 
Lode henge adhe gag Loar ton. eevetbnn) Seséiaies shestinte Slibekes adenine itvitnke thetehn snot oe oe tee ae oe ee 17 2058 
Akershus (Dept) 5s_...--- 6514 687s) 6514 67 | 63 65%) 64 6814) 697%g 7212 71lz 74 73 7812) 87453 7612|872!4 7612) 7214 7614; 67 7214) 64 67 
Antioquia (Dept) ot 70 A. 1905 77g 10%) 773 10 75, 8 7 9%) 8le 13 12 143) 11 205g) 13!2 18 914 16l2} 9 I11 8 10 733 Ql 
External s f 7s ser B_-.-.-- 1945 7le 11 812 97s) 7 9 61g 87%} Sle 13 | 11% 14lo} 11!g 20l2} 14 18 10%, 1612} 9 10%) 8 914; 6%, Qle 
Exti s f 7s ser C___....-- 1945; 8 1012} 8% 10 Jie 8 65g 843) 8le 13 11% 14 101g 207s} 14 18 10!g 1612} 87g 10 75g Qlo| Tle Qe 
Exti es {7s series D__...-.-. 1945 714 10'4| 814 97s) 7 9 6 914) Sle 1314) 1lle 1419) 10l2 207%) 14 1819] 11 16 8lo 10 87g Qe} 74 Og 
Exti 7s Ist series___..... 1957 7ig 953) 8 912} 6 7le| 6 834; 8lg 1212) 105g 14 10% 1712} 1212 16 S8lp 13%) 8 9lo} 8 9lo} 63 
2nd series trust rects_~..1957 7ig 1010} 71g 9 5 8 55g Ble) 834 


8 
1314| 1012 14 10 18 11% 17 9lo lIllo| 8 9 8 91g} 614 Tile 
Extl s f 7s 3rd series_-__-.- 1957 8 9%; 7 94) 5 833) 45g c8le| 8 13 10 1312} 10!2 187g] 11%, 17 8le 15 8 9%; 714 Qlg} Glo 75g 
Antwerp (City) extl loan 5s 58 |s78 83 | 879%, 82 75'\4 777%s| 71 77\2| 87134 80%; 75 782) 75%, 80 80 8314)873le 911g} 82 91 743g 8714) 7514 86 
Argentine Govt Pub Wks 6s '60 | 46%g 5014; 41 4814) 41 5012) 473g 55'4| 55% 63's! 583g 65 | 50's 7512! 53! 62 | 504 60 | 53% 57 | 44 54 | 45 57 
Argentine Nation, Govt of— 


S f 68 of June 1925-_----- 1959/| 47 51 | 41 48 | 41l2 50%4| 47 55 | 557, 6234) 585g 66%) 50!g 7553) 5314 62 | 50!g 60 |853lg 5634) 44 531o| 4414 575g 
Extl s f 6s of Oct 1925__..1959 | 47  50!2| 40!2 48!2| 4112 5012} 47 56 | 545g 62%|/s58ig 65 | 5013 75 | 533, 62 | 4912 60 | 53 57 | 445g 5414] 4512 58 
S f @ 6s series A___------ 1957 | 4612 51 |s40!g 4914] 411, 51 | 473, 55%4| 56 6273] 5814 65l4) 50! 752) 53'4 6212} 50 6014) 53l2 5714] 44 53 | 4419 57% 
Exti s f 6s series B__-_-.-.-- 1958 | 48 51 |s40%, 49 | 415g 50le| 4612 55 | 854%g 625g) 59!g 66 501g 7534) 53 62 49lo 60 53 567s| 4414 5312} 45 58 
Extl s f 6s of May 1926_..1960 | 46's 50%s| 40%3 48 | 42 50 | 47g 55 | 56 631g] 585g 65 | 50!g 75%s| 54 


6214] 50 5934) 5214 56%| 4412 53 | 4514 5712 
Extis f 6s (State Ry)._--1960 | 46  5012\s40lg 481g] 411g 50!2, 47 55'4| 5512 63%4| 58 65 | 501s 75 | 54 62%| 50 601s] 5312 5714) 4414 543g] 4414 575g 
Exti 6s San Wks(Feb'27) 1961 | 47 507%5| 4014 43 | 4255 50 | 47's 545) 545 62!2| 58 65% | 50's 75%s| 54 62l2| 4912 60's] 53° 57 | 4412 547%| 4412 57% 
Pub Wks exti 6s (May '27)1961 | 47 50's, 41  48%%| 441g 50'4| 471s 55 | 55!2 63's) 5814 65%| 501g 75's) 5453 6212 























5 50 38660 533g 564g) 45 53 45le 57 
Pub Wks Extl 5s-_----- 1962 | 42 4612} 38 4512) 38 46's) 41!g 50 50 «558 525g 59 4612 6912} 4812 57%) 46 54 481lo 52 4114 491g) 4214 53% 
Argentin= (Rep) inti 5s ‘09 1945 | 4973 50!2| 50!2 54 | 55 5612) 56 62 | 6444 70 | 72 78%) 82 92 | 7214 80 | 69l2 74 | 70l4 7512) 75% 8214) 735g 8014 
Australia 5s____-_.- July 15 1955 | 735s 7712) 7314 7734) 7114 7838) 75% 8114\878!2 8312} 77 82!2| 775g 8353! 8ll2 8434) 8314 8734) 84l2 90 78l2o 881g) 8014 8914 
Exti 5s of 1927_._.Jume 1957 | 73%, 7713| 7314 77%4| 7214 78%| 76 8114) 7753 83 77 82%) 78 8312) 8114 85 833g 8712) 843g 90 7834 8814] 80l2o 89 
Extisf4sof 1928____.. 1956 | 7014 73 | 693g 7314) 681g 7412} 71 7733) 7312 79 | 73 78 | 7373 7812) 7612 80 | 77% 8214) 79 8312) 7414 8234) 7512 83 
Austrian (Govt) s f 7s_..-- 1943 | 92 95 90% 94 87 907s) 8512 90 |s85l2 9478) 86 92 87 95 9412 100 86 9512) 886!g 9012) 84 90 8314 92 
International s f 7s_--.-- 1957| 58 647|s59l2 6214) 54 60 50 55 4912 6314; 551g 63 54 59 54 58 |843l2 5612) 46 4953| 4212 49 46 5012 
Bavaria (Free State) 648..1945 | 611, 69 627g) 451g 54 3812 47 38 4512\s34 407%) 37l2 46 35 417| 30 36 3414 3834) 36 4234) 413, 475g 
Belg (Kinga) 25-yrext 644s 1949 | 9914 102 ph 102 98 10012} 98 10212) 89212 101%) 891g 96%) 8812 96 93% 9714), 95 99 9212 9612} 90 95 92 957 . 
External s f 6s...-.-.--- 1955 | 94!g 98 (393 9714) 89 94%g| $8834 96 89 955g; 87 95 87!2 95 94 97 94 9719) s92 9512} 8612 93le| 90 9614 
External s f 7s___..----- 1955 | 104 107%4| 102 10712| 9912 104 99l4 107 947g 10812} 96'4 10014; 96 101 9812 101ie}c97 10312) 95l2 98 92%, Q97le| G4lo 983, 
Stabilization loan ena ste | 10312 106 | 81015 105|100 103%) 9812 105 96 10712} 9312100 |s93!2 98 96 100 9614 101 94 97 91 9514| 923%, 97 
, City of (Nwy) extl s 
ee ae Seen, 2G: 2h fists sesslceen sanit SE 46 657g 75 80 81's) 82 887) 76 78 77 78 74 82 74 84 671g 74 
External s f 5s_...------ TS6 Wetsccs Saces Oe 641s} 63 6512) 66 7412} 74 83 87 90%g| 76 76 76 791g| 705g 781g 68 7214 6214 6712 
Berlin (Germany) 6%8 50 60 | 38 4712} 28 4234) 341g 42 26% 387g) 2612 33 301g 39 287, 35 2512 29 28 33 30 35 33 407g 
External s f 68_-_..-.----- 45 57 35% 45le} 32 4012) 263g 34 267g 34 241i, 33 29 3712) 29 35 25 2912} 26%, 30%4\s2712 35 301g 3814 
Bogota (City) extl s f 8s_..1945 | 15 23 16 20 15's 171g) 16 185g} 185g 25!g) 21 26 215g, 30 24!g 2634) 217g 254) 18 22 21lp 25 18\4 24 
Bolivia (Rep of) extl 8s_...1947 410 712) 5% 6 4!2 514) 4 J7i2| 614 10 93, 13%) 9 15 9 107g} 81o 10l4, 6% 8%) G6lg 9 55g 784 
Exti sec 7s temp--.-.----- pine d 33, Glo) 43, 534) 3le 47] 312g 634) 5lg 84] 8 1214; 8 1312) 8 103g} 614 7le} 5lg 73g) 412 73) 6& y 
Te rans 198 ‘ sielt018 oa7 ois oat ait "ot 100 120° 114 tee 110 135% 126 138° 135 * 180 139 1811 145 et, a5 188% 
ty of) 15-yr 6s 1984 10444 10514 101% 1 8|1014g 10219} 31011411014) 10912 5 5g 4 35 { 2 52 5114)14 2 
Besse (U Sas sans 80... 1941 165g 217, 2612| 20 2512] 225g 25 24 3214} 29 4114] 32'g 43 32 3612] 285g 35 28lo Blle| 26%, 2912 217, 284, 
Extis f 6%s of 1926__..-.-. 1957 | 15%4 2112 rt 25le2| $1834 2555 21 2414) 21%, 2912) 28!g 3712) 29 39 28%, 32 25 2954 2412 2712 22 25g 19%g 2314 
Extl s f 6%s of 1927_..-.-. 1957 | 14%, 21 1812 2512} 19 2519] 211g 25 22 295g| 275g 3734) 29!g 39 29 3lle| 25l2 2912 23 2834) 21% 25 191g 237g 
Cent Ry 30-year 7s__.-.-- 1952 | 1212 1933|317!2 23 1714 207g} 1712 21 197g 2712} 25 3314) 27!3 3612) 274g 307,| 22 2814) 23 273 | 21 25 185g 23%, 
Bremen (State) external 7s 1935 | sf314 72!2| 6053 68%) 57l2 64 497g 6212; 465g 55 45 5l1's| 49 55 53 56%4| 3412 521g) 39 43 415g 50!le| 505g 5314 
Brisbane (City) s f 5s_.--- 1957 | 65 70 |s64le 677s) 65l2 6934) 6612 70 657, 71 705g 7312) 68 7314) 68!g 7434) 7014 75 70 74\4 





68lg 7212} 69 72le 
a) EEE 1958 | 6373 6812|3s64!2 6712| 641g 6912) 6612 6924) 6673 69 | 69!2 7212) 70 73 | 68!2 7312)s70 75 | 70 74 | 69 72%) 69 73 
lone a Ciccaden cece 1950 70! 75 | 7033 76 | 74 7812|873!2 77 | 7514 7812] 7614 784) 75 78 7653 80 79 83's) 8014 84 80's 821 7812 831e 
Budapest (City) extl s f 68.1962 | 24!3 2973| 2553 2914) 261g 29 | 271g 2934) 27% 30!4) 28% 31 317g 351g) 31%, 34 30 337%; 30 32 30% 33 | 29% 32% 
Buenos Aires (City) extl 64%s8’55 | 38% 45 | 37l4 41 37 43 |838 46 | 47 55%) 52!g 61%) 46 64 4419 47!g| 46 48 | 41lo 443g) 4014 427%) 43 5lle 
40 


< er 1960 | 37! cies aig an) wae 441s) 48 i Sas 541,| 51 5llp| 497%, 51 48%, 571e| 3714 40 36 421s) 42 47 
eatl ; { - ae 3 binaown 1960 3614 39 34le B7ls 3714 46 B9le 42 43 51 46%, 53 50 64 49 50 53!g 54 39 44 3614 40 4314 46le 
Buenos Aires (Prov)extisf 6s'61 | 17!2 23 16 20%] 1712 24 |s221¢ 3012} 2712 35%4| 3114 36 33'g 42! 344g 38 3014 3512 Su C3412] 3012 32! 2914 31%, 
Stpd (Sept 1°33) coupomon-.-|...- ----|---- apicet 2a. ae 2012 31 | 2712 34 | 3014 35 | 31% 41% 33 0 «35 2578 3212) 2 ‘ 3014 2712 30 2553 285s 
External s f 6%s8--.------ 1961 | 17%, 23 18 24 175g 24 2214, 301s) 30 33 31 3615| 35l2 39%4| 36 36 3214 3712 ole 3214) 32 3214) 28 3214 
Stpd (Aug 1 '33) coupon on_ |.__. ----|---- ----| 22 22%] 21 2914) 27 3412) 3173 36% 337g 4144) 3212 37 28 3353) 253g 30!2| 27!g 30 | 2612 287%, 
Bulgaria (Kingd) s f 7s__..1967 | 197% 231s 20 2210) 20 2210) 14 18 15%4 1712) 16 Zille| 1914 22te| 183g 2211p} 18 19 15 


2 1512] 15 191g) 15-2014 
Stabiliz'n s f 7s Now 15 1968 | 2212 2712| 22% 243;| 2212 24 | 221g 25 |s21l2 26%| Zitz 23%| 22 2512} 23 24 | 21 2212] 20 22 | 18% 2214) 20% 26 


7%8-1946 | 12}2 16%) 13 1414) 127g 1414) 11 15'4| 13%, ¢20 17 19 16%, 24 18 21 13% 181g} 12 125 ll 1210} 10'!4 12!e 

Guttes, eee eos “oe: i900 8315 88 80 8334) 79° 82 797, 845g) 81 85 84 87 8612 905s| 895g 9214) 905g 9214) 914g 927%) 8814 925g 9114 9214 

30-year gold 5s_.....--.- 1952 | 987g 10112) 917g 9812\8s94 c98le2| 91 98 |s91 9944| 89753 99%) 9912 10212 10078 1051s| 10144 10344) 10234 10444) 100%g 10410) 1015g 10312 

Mee. atta caveageedon 1936 | 981510014] 95 9834) 931g 963g] 9412 967g|s894l2 97%4\897 985g) 9812 10053) 9953 10143) 100% 1017) 101 10214) 9912 10212)100 101 
Carisbad (City of) s f 8s_..1954| 80 86 | 80 81 74 8lle| 6979 75 | 69 74 | 69 6973; 69 70 7s ©6078 | 87012 73 64's 66 | 66 68 66 69 
Cauca Val (Dept) Colom 7 ‘8°46 97g 13 914 1314; 9 13 81g 121g] 115g 17 16 1812] 15!g 21%) 17 18'4) 12 1444) 10 1212) 10-12 1044 11 

Cent Agric Bank (Germany)— 10% 
58 





{7s farm loan_-1950| 65 75 | 57 6712| 47 6312|84214 56 |83914 5312/46 52%) 50 5712] 48 5912) s41!2 4934) 4612 58 5612 62 | 62 

ier ye Ag int ctf J& 3 15°60) 561g 67 | 48!2 59 | 361g 5319] 335g 47 | 321g 42 | 3412 42 | 36l2 44 |839 4514) 3714 4412) 40!2 45 | 42! 

Int ctf wi...-A&O 15 1960 | 56 667%| 47 5814) 36 53 | 333% 46 | 3212 4112] 3412 42 | 361g 44 | 39 44 | 33!2 4312) 3714 4212) 3914 52 | 4812 57 
Farm loan 6s series A__.1938! 6312 7512\360 70 | 46 66121 4112 5471838 527! 3814 48 | 40 4712) 44 477%! 35's 457| 3812 47121847 62 


56le 61% 
s Deferred delivery. ¢Cash sale. * Negotiability impaired by maturity. 
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE IN 1933—Continued. 
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January | February March April May June Fuly August | September November | December 
BONDS. Low Hh\Low Htgh\Low Htgh|Low HtghiLow Htgh\Low Htgh|Low Htgh\Low Htgh|Low Htgh\Low Htgh\Low Htgh\Low Htgb 
Chile (Rep) 20-yr extis f 7s = 612 1114) 8714 878) 85% 734) 5%, 1012} 8ig 135g] 115g 21 13 1912} 105g 13% th llls} 8 1lls} 7 10 Jie 9 

External s f 6s__...._.-- 7, 10 7 9 5 7 5 9%; 7 il 10'g 17 1ll2 1712} Qe 13 10's} 74% 873) 653 9 5 8 

External s f 6s__.......- ine 5%, 10 6%, 87%| 514, 74 47, 10 7 107s| 10 1714} 115g 174 91g 125 3 978 733 =8%4| 6lo Qigi 6Gle 8 

Ry external s f 6s__.__-- 1961 55g 10 6%, 9 5lg 753) +47, 953) 67% 11 103g 17's] Illg 17 91g 1212) 8 10's} 714 8%) G6Gle 9 6's, 8 

Extl s f 6s int ctfs_____.- Ht 6 10 7 87g) 6 710} 5 1012} 7 1012} 10 17 1212 1714) 914 1212) 8 934; 7lg 853) 7 9 61g 7% 

Os © € Ob cancenwedssan 962 55g «95g! «Glg 8%) 57% Tig) 5 912} 7ig 103g) 10'g 1714) 12 1712} 914 1212) 8 1014, 71g 8%) 6% 9 6's 8 

External sinking fund 6s 1963 55g 10 7 875! 57g 7%) 5 Ole! Zig 103g) 1014 17 1l5g 17 914 1210 73, 934) 7lg 8%) Glee 9 6 753 
Chile Mtge Bk 6s June 30 '57 | s91ig 13 s9l2 1112} 10 €12 7i4 1012) 9 12 111g 17%; 12'g 18 114%, 14 11 127g, 9% 11%) 9 11 7% = =6Qls 

S f6%s of 1926._June 30 1961 | 1212 15 1314 134] 1ll2 1312} Qe 1212) 115g 13%) 1312 20 15'4 2012} 1612 18%) 13!2 18 13 16 10'g 1312} 97% 115g 

> ge 6 8 S$ QGbscceccnsces 961 75g 1114) Sle 97%) 8 9 612 104) 8lq4 lle) 11 1612} 12!g 1743) 1014 13 10144 12 88%, 1014; 753 10 Jin = Qls 

aE Pat ee 1962 8%, 1153) 87% 912) 87% 9 6l2 10 7l2 117g} 1114 16% | 12 165s] 10%, 13 | 10!g 1114) 914 10%) 8 107%} 71g 93% 
Chilean cons munic 7s...1960| 41, 8 6 9 4%, 512) 4)g 7 55g 9 8% 13 91g 15%3) 8 10! 7 9 553 612) 57% 7%) 5 7 
Chinese Gov Hukuang Ry 5s'51 | 157, 16!2| 12 1344} 1212 13 15 15 1712 625 18%, 211g) 22 25 2212 23%) 23% 27 2753 c31l4| 25 23 «225 
es ee el ns seaslacas Ssethsnne secslacce accelunas!’ wesdleces, stualaken seeeglseces cnashusan: nsag, Se Cee le. ie 

Coup No 36, due June 15 . '29 |____ chien ehicheten puhaledes skonloene ebeslsacs seclege sebuleess aanbtodee sebibhe. aseel oe ee tase. eben 
Christiania (Oslo) s f 68_..1954 | 8212 85le 383 85i4| 8lle 8214; 82 8312) 81 84 85 88 86's 90 R612 89 85le 86 82 8248} 75 82 s . 
Cologne (City) Ger 64%48s__.1950 | 46 57%} 38 47%) 3712 4414) 355g 3912) 31 3812] 2612 3414) 26!g 35 265g 3312) 2214 2910] 287%, 3214} 291g 37 31%, 39 
Colombia(Rep of)extl 6s Jas 61] 29 3714] 251g 3612] 1614 3512] 17 2812] 28 3519] 3234, 405%) 36 4912] 40 4319] 331g 4219}-... ____|---. ---.]---. ---. 

Extis f 6s of 1928_._..._-. 961 | 29 37 251g 36%! 1612 3614) 1714 2812) 2773 35 331g 4114) 36 49 37 «64:1 Se Geksoss sam ae thteess ese 

petty pe ope en ce alébes Sbuabewew 6600lenas ocnbicnxn asad ekED .4hebtis Janeen ae ee ee 

ET I ee Noasc casdleasc Kocdleenn cesslasre Sésclenes sacslaces ancalenen sesdfeaces seatleses shee) SE Dn oe ee ee 
ee. cclecce. éuvalesoe spatluusn daccleena eseelenns aevalesna <coxslogiew snegluehes san ae. Ge een ae oe ee 

rr rise. 2 tN ., sce tlaeee shvelonhs Sinelaghe agbalusee agebleane. Saipot! ae 3934) 3712 4014) 3014 36 25 30 19 7 

Colombia Mtge Bk 6}48_...1947 | 24 29 19 30 20 26 181g 2614) 26 3212} 3144 3312} 33!l2 36 27 3014] 2414 29 25 2512) 14% 217%) 14 15 

8S 17s of 1926_... 1946 | 255, 29 193g 2914; 20 27 191g 27 27 3219] 31 3312} 32 3712) 26 3014] 237% 297s) 23 26 15 1714; 12 15% 

S 07066 8927 pn cnnccencace 1947 |s25 30 18%, 29 19 26 19 2614) 2634 3212] 3012 c36 33 3714| 30 31%) 27!2 29 221, 26 15!2g 15le} 1 151g 
ae rs (City) ext 58.1952, 68 73 60 6573) 59 6112) 862 70 |866% 7024) 367 3!2| 67's 7173) 68 6919) 61 6914) 62'g 68%.) 60!2 68 61%, 66 

EE BMbsccccamecscupen 1953 | 6514 677%|8581!2 6412) 58 60%) 8602, 63%3|862  6753\866  67!2|865'3 69%) 65%, 6714) 5814 6712) 60 65%) 55'4 63 59 = 6 13g 
Cordoba (City) extl s f 7s_ “1987 10% 16!,| 125g 15'4] 115g 14 125g 15 141g 191g) 17% 22 16%, 2334) 1612 181g] 145g 161g) 125g 1519} 13l2 1419) 12 16 

BOG 6 £ FOseccecs Nov 15 1937 | 243, 2810) 24%, 2619) 2424 2514] 27% 31 30 32 30 3444; 37 40 37 3814) 34 38 3414 3514) 3144 341s) 34 34 
Cordoba (Prov) Argen 7s8_.1942 | 25 3012} 25% 30 24%, 26 2612 2912) 33 40 37 43!9| 43 56 3314 401g) 32 35 325g 3314) 333g 3544) 3412 35% 
Costa Rica (Repub) ext! 7s 1951 

7s Nov 1932 coupon on_.1951 | 2312 251g) 25 27 26%, 27 26%, 27 25 30 27 29 2714 28 263, 2710| 261g 2719) 273, 2734] 28% 30 3014 30% 

7s May 1 1936 coupon on1951 | 14 DP iletas sacal. ee 15 15 16 17 18 16 1712} 19 23 16 1819} 14 1714) 1734 1934) 1812 1914; 20 22 
Cuba Rep of 5s of 1904__..1944 | 87i2 89 88 89 |886% 89 7814 86 82 89 87 93 897g 9812) 86 91 |s74 88 70le 74 681g 731g| 72 c¢75 

Exti 5s of 1914 ser A__... 1949 | 90 9314) 90 915g] 841g 867g/87914 827g) 835g 8514) 85 85 83l2 87 84 89 88%, 91 91 89212 93 9114 393 

External 4}48.........-. 1949 | 7212875 |8s71 874 69 70 62 68 | 367 72 73 8761s) 76l2 83 80 85 |s74 78 73 90 |s615g 8112) 64 870 

30-yrsf54s..........-- 1953 | 70's 75%) 713g 7453| 65!2 7473) 64 69 |8571g 747s) 7353 815/881 8312} 70 81 68 72 70\l2 75 61 73 68 79 

Public works 54s June 30°45 | 395g 43 | 34 40's) 32!2 3612! 32 42 |s39!g 48 | 45l4 5812) 56's 6914) 40 6114) 34 45 | 29 373) 28!g 33 | 19%, 33% 
Cundinamarca (Dept), Colon 

Extl 6 f 64s.........--- 1959 | 1014, 16 1134 14%) 1214 14 101g 1412} 131g 1914) 1614 19 16 22%) 18 211o} 12% 181g) 1212 1319| 1112 131g) 10 12 
Czechoslovak (Rep) ext! 88 1951 | 94 98!lx|/ 93 9812) 92 9914) 88 92'g/s91 944g; 8612 94 B8lo 94 92ipg 95l0\ 889l2 99 8 9014) 77% 88 80l2 87 

Sinking fund 8s series B_1952 | 93%, 98 | 93 98 | 90% 98!2) 8512 92 | 9Olg 93 | 888%, 9414) 86!2 94 | 93 O6l4 $891 100 | 8714c92 | 77 88 | 80) 85le 
Denmark (Kingd) 20 yr extl 68'42 | 85)g 925s) 7714 8614; 75 80 77g 88 875g 9234) 86 91%) 85l2 90 8712 93 981%, 91 84 91 7973 88 |s80'g 87% 

Extl gold 5%s_..... ~---1955 |881lo 8714|/86912 80 | 69 75 | 7212 8314] 79 87 |881 86%) 875g 88 | 8ll2 8512) 77 8414] 78 831o| 65%, 82 | 75 85l4 

Trust rcts gold 4%4s___-.. 1962 | 6912 74%4/85912 68 | 5814 65 | 64 72%|a68!g 77 | 7078 75l4| 7114 7733) 71 7434; 61 7034) 63% 72 | 65'4 7033) 66 71% 
Deutsche Bk Am part ctf 68 '32 a : 

ae 83 85 | 80 85 | 77 81175 77 |73 78 | 65 7312} 60 6333) 661g 73 | 70 77 | 6914 7219) 71'e 741g] 707%, 72t¢e 
Dominic Rep — Admr 548'42 | 461g 485s! 45 850%4)34412 50 1844 84712} 45 51 49 55 55 62 56 6012] 84934 58le' 53 +60 | 848 56 40 43 

Ast sec 5s of 1926..___- 1940 | 3712 40 | 40 41 6 40 | 35g 40 | 40 42 | 42 46 | 4612 59 | 55 48 50 | 42% 4910} 40 48 | 36's 40 

2d series s f 5448... ..-.- 940; 38 4012) 38 39 |83414 40 3514 40 371g 4210) 41%, 48 48 56 53 551g} 48 850!) 42%, 48 40 48 36 640 
Dresden (City) extl 7s__..-. 1945 | 575g 6512} 58 6234) 53 621g) 39 5314; 40 42 3712 41 | 839 41 38 40 27 Blle| 293, 347g) 3414 417%) 42 45 
Dutch E Indies 25-yr extl 68 '47 | 99 101%) 93 9934] 935g 9953) 977,108 |102 109 |103%,110 |1047g1217g/114 13253|13212 146 {127 14714|138'g 156%|143 153% 

July 1934 coupon on_.....--. ies dons. eaxk gree ance are eee Mr Ry Sees See Sea 

40-year extl s f 6s____.-.- 1962 | 9812101 | 9314 9814] 93%, 995g) 981g 107 |s105lg 110) 1065g1121,)111 130 | 12212 1371g|13512 14619) 12512 14634| 13712 1527%|144 15453 
March 1962 coupons on... |-.-. ---.|---- --- : giieticens cumin aitionnn smeuinad gti TE lends itewdad chapioewe wae ened Aan 
External s f 54s__..M&S1953 | 973,100 | 96 9734) 9134, 9833! 97 1041g/1027g109 {103 110 |107 12519|127 136 |1351g 14512)11914 14014)13212146 |140 152% 
March 1934 coupons on... |.... -.--|.--- ---- wie taanlonen nAgeteeesaineinien paabiened ssc. Se: edas  Bixthoens. castleeee saxdhcuse ae 

External sf 5\4s_..M&N 1953 | 983, 9953! 95l2 9712} 9212 97 | 97 102%4)10314108 {103 110 |1114,1255g}118 13512|13512141 |120 140 |1321214612/140 151 

Ex-Nov 1 1933 coupon...-- ee See aoe ee ee MA a ee ee Oe: 68 eee eee 
El Salvador(Rep)Customs 88°48 |... _...| 43 43 | 35 43 | 26 3214] 3514 3514) 36 64 |-._-. -...| 45 50 | 44 44 | 36 37 |_.-. ---.| 38 42!l2 

Certificates of deposit.___.. TR a es Ven LUL”hlU6lUe UL Ue Ole Ul Oe Oo ee eee oe 

CEES OS GOROEE GOUIOE OFin bencc wecclcess cocclecce aacclesscs on- Sas ned Shade ee GE. Eekee -sasebuace <annivnee onsckoocs, alee 
Estonia (Rep of) 78._...-.- 1967 | 46 521s) 49 5333) 46 487g] 42l2 4612 349 5119} 49 55 4914 55 52 5414) 48l2 53 51 63 51 54 5lie 59 
Finland (Rep of) extl 6s_..1945 | 6112 67 | 621g 6612! 58!2 6314] 58!2 62 | 60 6553) 653, 72!>|}s69%4 76's) 78 79%) 75 7912} 74 7812}877 7933) 77i2 80 

External sink fund 7s_..1950 | 66 72 66%3 6914) 601g 685s) 591g 67 63 70!2} 68 77 77 821s} 815g 85 78 814g] 785g 83 81 86 84 87 

External s f 648......-- 1956 | 60%, 66 615g 6312) 57 63 58 6233) 59 65 63%, 71%| 70!2 78 7414 80le] 71 7813) 72 77%| 75l2 7812) 7653 79% 

External s f 54s.....-.- -1958 | 58 62 | 57%, 61 | 56 60%) 54 60 | 56 6453) 62 69 | 66% 76 | 72 75l2) 71 7312} 72 77 | 681g 7412) 73l2 77 
Finnish Mun Ln 6s ven 56 61 | 59 61 | 55% 58%4/857 61%) 57 64 | 641g 70 | 67's 75's) 75 7612) 67 75%) 67!12 76 | 69 74 | 72 77 

External 64s ser B..--- 1954155 60 55%, 61 55 58 5712 60 581g 64 641g 69 6714 75's| 874% 78 75 75le| 67l2 75 70 7414) 71 76 
Frankfort (City of) sf 6448 1953 | 403, 51 330 O41 25!g 35 261g 3214] 2612 327g} 221g 287%) 26 33 22 30 20!g 241o| 2214 2434) 2614 34lo] 29'g 371g 
French Repub extl 748__.1941 | 12414 12712|122!g 1255g)120 125 |120 130!g|118 13353|121 c13012/126 141'g/13312143 |139 154 |1413%,160 |15212170 |15014 160 

External 7s of 1924_____- 1949 | 12034 12312|12012 122 |s1121212012)113 125 {11714131 |122 130 |12712 140%4)13312 143%|140 153%4|14012 1605s|155 173 |155'4 16512 
German Govt peaeeeatons 

35-yr 54s of 1930.____.. 5734 6414/8349 58%) 41 5312] 3712 47 | 3514 4534] 3812 4919) 41%, 48 | 427% 47 | 3812 443) 3912 461g) 4314 5512} 4914 55 
German Rep extl loan’ 70221949 $7933 8634) 721g 82 | 6312 7614] 541g 717%| 557g 6514|8551g 773) 6512 7312] 695g 75 | 57l2 70 | 6212 73 | 70 80 | 73 77% 
Germ Prov & Communal Bks— 

(Cons Agric Loan) 6 }48.-1998 | 443, 5512] 411g 49%) 36 45 | 29 3712] 27 3214] 2634 3112} 2812 3714] 3114 3512] 26% 33 | 2612 32 | 30 4212) 36 467% 
Graz (Municipality) 8s8._..1954 | 51 64 54 59 51 56 50 5219} 46 4712} 45 5214) 49 5314 5514) 52 5612) 5614 5714) 54 5653) 55's 5612 
Gt Brit & Ire (UK) 20-yr 5 48 '37 | 10453 10614] 1055s 106%4|103 10653] 1027s 1057g|10134 107 [10312108 |s1075g1247s|115%4123!g}113 117 {111 118 |11512124 |11512124l2 

Registered ........-.-. 1937 |10514 10514} __- A gs SS a ee a CAE NE Ie. 11014 1213g/116 1215g)_.__ ____|sl123q sl12%) 118 1211g)117 123 

4% fund optional 1960 £.1990 |s72  s74ls 37314 $751g| 87433 77 |876 site $8453 88914| 88712 $9634| 895%3 10514|8967g810078| 9912810712] $997 1075g| 310733 12314) s1107 116% 
Greater Prague 7 4s of '22_.1952| 90l2 91 | 91 3 | 91 91 |---. ---.|---- ----] 781g 82%] 7714 85 | 88212 99%) 8014 90 | 80 82 | 78!g 8212] 83 87 
Greek Govt s f sec 78__...-. 964/28  28igi.... .... 816 18 | 175g mF te 86 Licee cose 237g 25141 23 2373) 22 24 | 2212 27 | 26 297%) 2514 25% 

Sinking fund sec 6s_-..1968 | 1612 21 | 1712 19 | 17 1712] 16 18 | 14% 20 | 19 23 | 19% 237%) 193, 23 | 1653 2112) s191g 21%) 1812 2253) 20 232 

August 1933 coupoms Om... |... <.-.|-... ..-./<.-. «---/-..- Or SSSR ee Cae eee Se is pt rte 155g 1612} 15 18 oe Ee Vcace aden 
Haiti (Kep of) customs 68_.1952 | 7613 7833871 77 871lg 74%) 727 76 | 73 77 | 68 75 | 67 71 | 69 75 | 70 75 |s69!2 74 | 68 73 | 71 76le 
Hamburg (State) 6s_..-.-. 1946 | 481g 59 | 3914 4912) 36 4373] 2834 373g) 2812 34 | 2614 3314] 30%; 40%) 32 36 | 25 3212} 281g 3712) 3212 43 |s36'g 46% 
Heidelberg (Ger) ext 7}48..1950 | 4013 60 | 4014 4512} 34 381g] 2614 31 | 28 32 | 23 2814] 25%, 347g) 2714 3053} 24 26 | 247g 2612) 25%, 3312) 29 37% 
Helsingfors (City) ext 63481960 | 47 60 | 57 61 | 55 57 | 52 5934|5514 6078 60% 6912 68 71 | 7llg 75 | 68 73 | 69% 73 | 6614 73 | 6812 73 
Hungarian Munic Ln 738.1945 | 15%, 23 | 17 31l2\s17 2312) 2114 2312] 21 233 26!y| 2612 31 7 303s| 2712 2710} 261g 28 | 25 27 | 27% 28 

External sink fund 7s Sept’46 | 193, 2112|s2014 22 19 24 | 2312 25 | 21lg 2312 33l3 267%| 267g 2910} 2812 2953) 27% 2912}/s26 29 | 2653 2914) 29%, c33 

Unamt coups attached__-- |__.. __-- Leas ay eae CG Se a ee Sas ie: Aas sare se Se 
Hung Land Mtg Inst 7}48.1961 | 29 32 | 26 2912} 24 25 | 241g 26 | 274 31 305g 34 |---- -...] 40 41 | 836%, 4014) 3453 40 31le 295g 32 

S f 7s series B_....-.- 961 | 2812 31 | 26 2934] 24 26 | 2312 24 | 2612 31 | 2914 3519] 3512 38 | 40 41 | 36!g 401g) 35 836%) 3134 341g) 295g 32g 
Hungary (King of) sf 73481944 | 297%, 45 | 34 38le] 311g 35 | 3114 357%| 3214 35le] 321g 37 | 371g 42 |s38 42 | 4014 421g) 367, 3912) 3644 839%) 3234 361g 
Irish Free State 58_.....- 1960 | 7613 77 | 7644 78 | 77 7814) 79 80 | 8612 8712|s881g 9012|s90!2 100 | 99 10312| 100% 10512] 100%, 10714| 106% 120 | 110% 116 
Italy (Kingd of) extl 7s_.-.1951 | 9833 101 |s95%4 100 | 9414 9734/s961g 100 | 39434100 | 89 9634) s85l4 9934) 943, 98 | 9314 98 | 96 10434) 97 10314) 9812 = 
Italian Cred Consort 7s A_1937 | 967, 100 |s981!2 100 |s98!2101 | 99 100!2| 91le 9712) 90 96 | 89%, 9410) 93% 97 | 94% 97 | 93% 97 | 93 97 | DIIs 

Extl sec sf 78 ser B__... -1947/| 94 97 90%, 9653) 90's 95 |s88l2 93 875g 92 89le 9212} 82 911s} 89 921g) 887 93 89!g 94 92 95 914 98 
Italian Pub Util ext! 78. -..1952 | 8934 9512] 8412 9512] 86's 90 | 863% 90 |s8914 94 | 81g 8721p 91 | 88312 8712|s821g 88 | 8512 90%) 8212 93 | 8514 88le2 
Japanese Gov ext s f 6}48--1954| 57 5973] 4514 859 | 4712 60 | 57144 67 | 65 75l2| 7312 83%| 77 90%) 835g 89 | 81 87%) 79 85 | 83'4 8884) 8412 873 

Extlsf5)s --....-----.- 4714 4934) 3512 4734) 37% 4814) 4644 53 | 51 64 | 63 73%/s66l2 81 | 725g 7614] 69!2 7412} 671g 73%) 7253 75%) 70 7458 
Jugoslavia bee Mtge Bk)— 

Secured 6 f ¢76....--..- 1957 | 151g 20 | 17 1912] 12 15 !813 20te] 1814 825 | 18% 22%] 23 28 |s22lo 255g] 2314 2714] 25 30 | 30 35 | 34's 36 
Leipzig (Germany) s f 7s- “1947 =. 64 5612 61 5412 5812) 42 53 36 47!3| 34 c40 36 43 3llg 367g| 293g 33 32 3614] 31% 37 345g 41le 
Lower Austria (Prov) sec7 48 50 6012] 573g 59 | 5612 59 | 52 54 | 50 561g] 58le 5812] 5714 57%,| 53 56 | 5212 55%) 5212 5212} 50 5153) 52 535g 
Lyons (City of) 15-year 68.1934 108% 105% 101%g 105 |s101 10212)101 11014|11014 120 | 110141163g/11112 135%4|126 135 {135 149 {13934152 {146 16114)14512155 
Marseilles (City of) 15-yr 68 34 | 104% 105!g| 101% 1047g/s1011410212/10112 111 [10912120 |111 116% )11112 135%4)126 135 |13412149 |139%,152 |146 161 |145l2155l2 
Medellin (Munic) extl 648 1954 8leg 14 914 10%} 77%, Qlg} 75g 103g) 8% 13 11% 1419} 12 23 1414 16%} 10 15 9llg 113) 81g 1033) 8 9le 
Mexican Irrigation 4448._.1943 |_... .___ 253 3 21g 3 a Wepre ee oes 4ln 5 Be Biizcsc ceca 4 oe geek oe le 3 
ee ean at tase © coor Rome. Sow AE ALE a eae See ae 5 OR St ORGS Rey Segre ss Peres i Cee Sees te 

ssenting 58 o peanke 31g Ble} 3% 35g «—-3%g| 31g 38, 57, 101 Sle 10lgj_... -.--| 5lg Sle) Te The 4 4 4 

ee ee ee es a a a) oe ee ee a oe ee 

Assenting 4s of 1904__--1954 25g 253] 25g 3 214 2ie} 3 31g] 412 419) Blip & 514 6le| 43g 5l4] Sle 5le} 37% 373) 3% 3%) 3 4l4 

sr eB eB eS 5 i? ee Be Ot NMaca’ nancineen aunt 6 “Gehcace Sane 

Assenting 4s of 1910 large.. | 253 353; 31g 35g] 314 314] 25g 334) 4 434) 5% 8 7 753} 612 612] 6 412 5l4) 4 5 4 Ale 

Assenting 4s of 1910 small_-_- | 27g 3%3) 3 312] 214 212} 2lg 353] 35g 48) 4lp 8 5 Tig] 414 55s) 41g 5%) 4 5 41g 4%) 4 453 

Treas 68 of '13 July '24 coup 

Large......- Ssteccsvedees *33, 334] *63g 633] *412 41o/..-. -___ *514  5%| *57g Ql] *912 1114|*__-. ---- a Oe oe Pgh bude *53, Glo 

PM nistskvenenancas aeons *33, 334) *5 6 | *31g Slgl_... -...| *51q 5le| *6l2 10 eS eae | ae os Re eee *6 7 
Milan (City, Italy) extl6}4s1952/| 85 90 | 8214 8912} 80 83 |s82% 85ls} 81 87 | 80lo 861g) 74 87 | 84  8734|)879%4 8434; 83 88 | 80 87%) 81 85lzg 
Minas Geraes (State of)— 

Extl sec s f g 6}48_.--... 1958; 12 21 | 16 23 | 19 2353! 22 2315| 23 2819] 29 34 | 2953 36 | 281g 3233) 26 30 | 20 2812] 191g 201s) 171g 21 
External 6s ser A____.. 1959 | 1lle 21 16 2312] 19 235g] 22 235g] 2212 273g] 291g 34 | 29lo 36 | 29%, 32 | 2653 30 | 1913 2833) 19 2014) 17 22 
Montevideo (City of) @78..1952/| 19 21 1253 20 | 16 19 | 16 20 | 20 261g] 2612 32%] 35 38 | 34 3673} 36 42 | 35!g 41 | 37! 4119) 3734 4219 

Extl s f@ 6s series A__..1959 | 1412 18 | lllg 1F | 11 16 | 12 158] 15 2153] 2114 28%] 25 30 | 27 2812] 2814 331s] 315g 331g) 27l2 32 | 26 3314 
New So Wales (State) ext 581957 | 71l2 75 | 7ll2 76 | 715g 753s! 73 7712/875 81 | 73% 80 | 74 804) 79 83 | 82 86!l2| 82%, 881g) 73%, 857%) 7713 86 

External s f 5s_..-.- Apr 1958| 71 7412) 7112 7514) 7153 7514) 725g 7712|/s75l2 8012} 73 79 | 7312 80144) 79 83 | 82 8612) 83 8843) 75 85%) 78 86 
Norway (Kingd of) ext e f 68 43 | 8413 88 | 851g 8934) Sllg 85 | 84%, 88 | 883g 9312/8893, 93%| 92 98 | 9253 9614) 9412 9714) 9212 987%) 881g 9312} 88 91% 

External s f 6s 1944 | 83 2} 81lg 857g/s83!4 873g) 8712 9314/s90 93%) 93 98 | 9212 96 | 94 98 | s92Zl2 9814) 8914 9312) 8712 92 

External 2 s f 68 88012 8412] 83 8653] 8614 91 | 891g 92%) 90% 9634) 90%, 95 | 92% 95 | 9053 9614) 83's 93 | 843g 9O0ls 

40-year es f 548 8742 87934) 7853 541g] 841g 883g] 86l2 90 | 88l2 9414] 87 91!ls} 9Ols 93 | S7lg 9314) 80 897) 78% 8412 

External 76 87212 78 | 767% Sllq] 82 873g] 841g 8714] 86l2 9253} 87 8953) 8812 915s) 863g 92 | 76 87 | 7712 82 

Munic’l Bk extl s f 58_...1967 | 74144 78 | 76 7712) 754 7514] 75 75 | 75 83 |s79 83 | 85 86 | 854 86l2} 85 8914) 82 8812) 78l2 7812) 7712 80 

Municipal Bank extis f 58°70 |s75 7712) 754 761g}_.-. —--- 75l2g 75le| 8212 83 | 8212 83 | 85 85le]s84l2 851s) 8534 8614) 87 88 | 8714 874 $7912 8012 
Nuremburg (City) extl 68__1952 | 4712 5219| 397g 48731 33 41 | 29 34 7 32%| 25 33 | 26 42 | 2614 331e| 2412 273%4| 28 31331 29 3712\ 32 40 

éDeferred delivery. c Cash sale. * Negotiability impaired by maturity. 
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DEALIN y 
GS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE IN 1933—Concluded 































































































































































































BONDS Jan 
wary | February |_ March April M 
ay June J 
Low Hih\Low High\Low High\Low High|\Low High\Low Htgh\ ‘ow High\Low High\Low’ High\Low High\Low tigh\ Low Beg 
elke debe Sigs ine ects. 958 43% 4634, 35 4412| 38 45%| 46 52 | 52 6 mh a ret x nt He 
s 4 1 
Geto (Chey) B6-ve of 40....1908 | ta) an] one aatl so? aeel ao” al aise 60 *| "502 G6%| 50% 71 |s60% 65°] Gide 64 °| 60% 65 | es% 66°] 63° Gols 
Panama (Rep) ext 6 £5548 -1953 |10014 102! 2 84 | 81% 85!s| 85 90 | 87 ; 0% 65 | 64% 66 | 63 651 
Exti s f 58 _ 0014 10214/100 10234) 993410173} 95 1 90 8 91 | 86 s88 | s841 1 3 
Suenaudan atose, ant fe. Had 39%, 46 | 28 41 21g 30. 1812 29% Fatg Bite on 96 | 925, 98%) 98 9953) 98 101 9315 Sor Es 961 30 oy 
Peru (Rep) abet as te. ried oa 10% o giz 7s 10 8 10 9° 14° te iets 13s 31 “4 tate on 37 | 29 347%) 247 3014 2712 30° 
Nat Loan extl ef 68.....1960| 4! 2 8is} 6lg 84) 85 8 | 7 11 {810% 141 lo 2} 914 14 | 8lg 9%) 885s 1012} 9 10! 
S f 6s int ctfs wi__...__- 414 733) 412 633) 4 51s) 31 g 1412) 1312 1612} 13 16 | 84 13 | 8 1 ‘ . 
Potend (Repof) gold ée....190 | S312 55 | seit 50°] Sait SF see Fel Sis Stel Ble tim] O% ial sy roel of sal & Tio] 3 Tiel Ble 
Stabilization loan ef 72.1947 Bais o7h Po 4 no a. 53%, 58l2| 5212 581, 55 573 58! batt sit sth 59 60 $ 7 | 4% 7% 5 612 
xtis f @ 8s_______ 78 2 4 4) 515g 573g] 541 2 2 8 ‘ 0 56 61 581 1 1 
Porto Alegre (City of) sf8s iset “- rr + th rt rr 6618 #59 6512 62% 6Sl2 6334 $63 635, rai eae aie 69" 70 “eat a 7734 Soi st BZ 
x uar 4 1 od 2 2 1 
Prusaia (Free St) exis f 6i4e"8t gon Getel ae” sete So siuiens aa 1Sis 19%41 20 96. | 251. Soiel 200 aetel ae’ a6 194 = Tote B0ts] T8%q 25 
old é6e....... 1g 4 2) 8 2 ‘ ay 2 22 1 ¢ 
Queensland State of) ext Teal + oe bo ts i 48 S31lzg 3912 ole aot 4 1. =e Sit > = = a0te 3375 381» 3610 4312 tou ra 
xte : , 2 : 
Rhine-Main-Danube7ssA_1950| 66 Till 85 66 | 63% 68° a1 B4 | 83 87°| Bide 86 | 83% 88 | B8le 92%| RS” Odtel Dom 10213|"95 103 | 9315 102 
Rio G 66 71!2| 55 66 | 53% 58 | 41 7 33 86 | 83% 88 | S8ls 92%) 88 941o wie 
a ae 53%| 43 49 | 3815 49 | 37% 47 | I5 4214] 36t2 40°] 3915 Aetglene Sait] 48a ba 
I il a aa 1946 121 22 12 P es 8 2|8 5212 4834 54 
Extis f rs 17 | 1212 15 | 131g 1 1 
Beas sen te) 9S he 2 aS UBS hl Be | ae | | 
xtis f 78 munic loan... 2 34) 12 are Ile 2 91p 241 3s 
Rie do Sanction Coney) 6 430.1996 5° tani ae as | ee 127%| 1112 15lg 135, Stal Si cae las” seul So. aeul aa ae 20° oat DO 23% + le 
Ert é 8| 10!2 tg 111s} 11 1 1 : 30'4) 2314 2914) 2212 ¢ 1912 24 | 19 2 4 22! 
Rome (City of exti 6 4s. 1953 | 6% 13 | 85 11%4| 8!g 10%9| 10 ot | sae Saul Sin Sal Sin aa] te ae aa ged dew dae 13tg 19°| 16s 108 
Rotterdam (Cit vasa taa 1952 | 87 927%) 84 9153| 8214 855%) 84%, 86% 84° 89 | 81° 2412] 2112 26] 19 22 | 16 204) 15% 1612] 13° 19 | 16 19” 
ousnnte fe y ” east ety 101%4| 984g 101 | 90le c97 9353 100 98 1045s) s881 a 7819 893;| 85 891g} 793, 8510) 8314 893g 81 88 8310 88 
Saarbruecken (City) 63_-- 1959 | 32 39 | 3412 39 | 3312 36 | 3312 371s) 35 = 45 | aor. 9912) 91's 103 100 105 |s9919 114 -|10712 11634| 9912104 | 99— 78 
San Paulo (City neg) G0. 1988 | 85% 729} 68 72 | 68 70 | 52° 60 | 52l2 6 $3912 45 | 3953 4219} 31 $4012 29 35%s| 30% 33 | 3134 34%) 307 Tat 
Exti sf 6:40 of i927. *t0s7 | "1 13 12t2 14 | 10's 12 | 10t2 13 | 13!8 19 19te 38 | 20! = 30 63 | 5714 6112] 56% 58 | 56 64— 641% 66ls 
-=--- ‘ 4 1312] 912 12 | 9! ; a 2 | 2044 25 | 20 22 | 20% 2312 ‘ 2: ' 
San Paulo (State) ext sf 8s 1936 | 20 23 | 20 20 | 20° HE we iit 17% 18, 2212| 19's 24 | 171g 18t2 1614 a 16% at re 24, 7 oes 
Brera er cesetags| e+ 1 Aka Thy Fhe fb URE ld! Whe BS Hh BSR SR | UTA) HB a 
a ddettnc cee... bel oe 16 | Oe 5g | 81134 4} 1219 1414] 12 171g] 1753 23 | toi 2674] 1816 21 | 15% 334 1719) 1212 1614) 13l2 1514 
Secured sf 7s “ee 940 53l4 9'g 13%g| 105g 143g} 1ll!g 1414] 113%, 17 171 aa 8 gs 21 153g 20!s| 127g 1610} 13 1510] 1318 15 
ee 344 59 | 53 58l0| 504 57 | 5 is “4 | 1934 281s) 18 2012} 15 1814) 13 5| 10: 2) sos, 
Seem rec wasn hese | is Hee) es 2 | Les des ine tel aes 3 |e Go| ie 244 gOS) a GB Gr | a2s | 8 
on 4| 5512 67 | 41l2 6012! 3912 487 “ 4| 21 3014) s215g 2412) 17 2419) 19 ls 
acoensecccarar esto @2 Seales" Oe) St S| Sat 6.) hu) B* Shel Se fin] fe |B dt tou tote "| baa 
~ 2| 66 7g| 60's 6812| 356! 3g) 561 “| Rs . m an "8 134 35%) 33 3 : 4 
sesrarepecaiecte| ot alae, o/c ceri Gea a eG EE 1S, cee ee | ies oe 
ti le 22 71,| 1353 16%| 161g 20 | 18te 24%s| 19% 241 _| 6 36. | 6012 6212] 57 61 | 5514 64 
Pe iil semeered crapeaten 1615 21%) 1714 ab ita 17 7| 127% 15°] 14% 1v%el 17% Biss] 188 gail 19° 2a°| 19 2aal aon ae | ay gael isis 20 
esia (Prov) exti s f 78__.1958 | 41% ‘s°|° 42° 455s| 40 441o| 4010 45le| 40i0 45te| 41i, 43 ~ _ an) ies oon 
53} 40 441 1 -|-=~- ----|---- ----|---- ----| 1912 , Do 
pn cene oee e pniy agale 42% 50l2) 42 45 | 33 421; Sot Hy , on 43 | 4233 50 | 46 $5014) 44 47! rt ae aan pik, ge Hae 
pee ay? -¥e. 68. ..1936 |10673 108 s10412108 (100 10412) 10112 110 sip elie 2olz 38 | 31 34%| 3213 36 | 25% 34 | 27 30 | 2812 367%| 367 50. 
extl 7s____-- 1946 | 4612 57ls, 5llz 55's, 48 51 4 55g120 [117 141 |12773 1301g|134 14512)/138 1 ° . 
ooo coupons attached___ |--.- ----|---- 45  51'2| 47!g 50's] 4714 5212 4714 48 | 48% 5214 50 +f ‘> 15412)140 150 
yet ect Sema ype Bh 1954 | 9612 os 9134 975s| 92ig 95%5| 888 9414 ~ oon ee ee a ee ae ee reais & 7m oe 
Sydney (Clty) sta sie 40. AOss "86 90 ss athe 102% 10914|s107 113" 108° 12513 12355 145 130" 143° 136% 132° dis 104i2) 1018 110 [10712 115” 
Taiwan Elec Pow 5148_...1971 | 3914 42% 33! e 73 | 73 78%) 73 76ls 8214 75 801s| 7 7a 152 |137, 15012|1511s 170 {152% 159 
arte 3! ‘ é 5 78le| 78 81 3 
Tokyo (City) loan of 1912 88°52 | 32° 3312 26. 40% 33% 41 | 38 4512] 44% 59°| S7ie 64%| 58. 68! 7% 597 Va Sh) eS 
| 32 310 26 35 | 30 51 2 58 681p| 6154 657) 597% 64 3, f “ 
dan Mieaes coe oe ae | 4258 46 | 33'2 4375| 35's 45. 44 hs < bo rs = 59% 62°| 60 63. 36.234 70 60” 66 Oot 74 oon otf 
ett 76... 9 0 137! 123g; 81 - 2 73 | 62 72 | 59 6473] 60! : 4 
Trondjhem (City) ist ext 5e°57| 61 63 | 67s son one x. “s 11% 10% 16 | 14 16%e| 1412 18 | 16% 17 | 11 16% io" ti tot oot "— 6712 
oer ustria (Prov) 78__._1945 | 50 6212; 60 61 |--- 45l4 52 4 65 66 7212| 872%, 8210} 7912 8410} 80 80 7) 75 asi. 7 2 2 lo 
umarernals feise Zune 18 1987 45 53°| 48 54 | 44 c56”| 43° 40%| 45% 40 | 48 49 | 41s 45°] 46 46 | 4518 4812) 46 Beiy| S8t; 594 SSIs 63 
ex — 1 4 | ¢ ¢ fe ! ‘ oa 5¢ 2 
8s coupon off____- = seas 83712 40's) 29% 40 | 29 3212/ 2112 31 | 29% 42 | 39's 42 4012 bole Ble = 3° +" 46 46's) 44 46 | 4812 50 
Feb 1 '34 & subs coup attach -Cangbong states werden jcxcbeend| aaoeieand wekebiney- 4 31. 31 | 31d: Sia’ ato 3914] 36 40 
xternal a f 6s_________.1960 ~ yi) "Sil. 3) 71°91” 247) Tai . a ee ee : . 5 = . ---- ----|-=-- ---- 
gunn dan 1934 coupon on__-__- 240 314) 21l2 31 | 21 2475) 15i2 2512 24i4 ss) 31lig 40 | 321s 4013] 2712 33 | 27 30 | 2612 301 297 3 sore 34 
Do 4 agate “May 1 1964 | ~--=|---- ~---|---- -~--|-- Cee See anes Terk ei! eet : ‘ Sole GUi2| 248 OU 3014 347 
Ve May 1934 <npen on. | yale aoe md i 18i2 Bi 16% 25%| 25 35%! 325g 3912) 32 4015) 27, et 29 “Sig Sou] 28 38° 313 te 
netian Prov Mtge Bk 70.1952 | 9514 98%| 95. 98 | 94 ——-=}-—-— ----|---— ~---|---. ieee ao oes 
Vienna (City) ext! 6s P | 95 98 94 9719| 96% 98 98 100 978 9914 95  993,/101 103 |1011 --- ----| 26 3219) 28% 34l2 
vie aera nto | 00. ey te] He Bl GE Se ae a ea ae ae ae aa 
arsaw (City of) extl sf 78°58 | 3873 41%| 38 40%| 35 39 | 361 : 503s) Bile 5lle| 51 5210] 62 «53! : 54lg 5712) 5258 2 4 59 
You : 7g 417%| 38 40%| 35 39 | 3612 3912) 3614 3919| 2| « 5318 4312 491s| 471; 4814| 48 48 | 42 
heme (Ciev) eutt e: 6060 |! 46% 4955! 35% 49'4| 371, c46 | 44. 51 2 a pe = a3 = = A 4510| 433, 4614) 435g 4910) 4814 5214 48% bate 
s Deferred delivery. c Cash sale. * Negotiability impaired by maturity $512_70_| 6412 _67_| 64 6812! 368 __7210) 84% _ 6084 
COURSE OF PRICES OF RAILR SE 
7 - 
OAD AND MISCELLANEOUS STOCKS. 
. 
STOCKS | January | | mereen| | | ) 
| March Aprtl M 
Low High Low High Low High Low nF ay July August | September| October | N 
Low on” | | ovem 
Pars 7 share | Wh| Low Htoh Low Titan Lowe "High|Low “High Low High\Low High Low Htah | Low High 
tit ht then... oe share $ per share $ per share|$ per share $ per share|$ per share|$ per share|$ per share|$ per share|$ 
soar & West he 6% aadiesl.. Ne PES DEMERS LONE wes ere-|---- ----|---- PPE rE | 178 vodpeend :! ah > 1g hemlaente 
Aten, Top & Santa Fe-.---100/ 59 Wig) 45s Wi) S4ie AFG) 3Ris “GO| 50% FO| GI” Fi) “Sie Boi) “S4, nen | es Pee pee 
Atlantic Coast Line.___- “2100| 59% 66 | 61% 68 | 55. 65 | 50 62 | 63 79 | 63 79%| 65— a 722) 53 712] 4412 58 | 44i2 53 | 472 57% 
Baltimore & Ohio...--_._- Sool taat taia| ‘ait agmel gee aul ete taul is" 93 | iP ists| 43% 59" 43 63a 2 78, | Sols GSis) Sots S6t) Behe 77" 
at lh ahmed | 8! 4 4 125%) 853 12%4| 8l4 1412] 13 2: pa 20° O0'8 934) 27lo 3612} 2914 3412) 33%, 441 
wire ecw age a) AS GO et |RSS So ht es a ais ie : 
Preferred. ____._..------100) 68° 134 30 | 29 234%| 32 3512) 32 40 =a sok = Ilo 257%] 2314 267 
eee re ea Gancecesscig) OO OS | BOM Ble Ste Fos Aol) a8 “OL| 4986") Sheng 1 ss Bae ae a ae 
ye eee Ee EO ‘ai, Wile th ola Wl rn i Be 
wiiee & Gesene — ate ----- a 7 vers 7s 79% 3 8073, 74 79 | 7434 70141 77° 8312) 78 327, i a1 7 son te 7° 2534 30%| 28 337% 
cena * 3] 3lg 5 | Ble 4%) 37% 634| 614 9% ‘ | 42 Sle 2 4 ee 5 | 6914 79 
Boston & Sees 40 45!s/---- ----| 40 40 | 35% 40 4412 50 || ok sant as ani.) ols Gls! 5 7 5 7lo| 5 55s] 4 57. 
Canadian Pacific ____-..-- 25) 8 10! 8 Ile} 7 12 | 6 12 | 11 165| 1512 2612) 21 30's) 56 = 561s) 5312 5312) 44 52%) 4414 45%) 3914 3914 
Canadian Pacific ---------; 5| 1012 1453| 77% 11%| @7% 10 | 72 12 | 11% 143 3 ist] AE Ee ee ee 
anada Southern~--_.....- 100}...  ____| 4419 441» a 3 14 | 14 1814; 13 207%) 15 1714| 134 171g) 113g 1434) 117 mp ¢ 
Case. Clinch & Ohio --_---- 100| 42 42 | - emg: oS me 40 44 rag. a GO BE fenns senct 2 Renagheces. iB iB 
eee eee 100' 55 =55 “52 52 eet Paes ose on-- Olzg 61 nae Gheontex ae wt ae | a 4 
5 Se. aupelt ae ee ed | ~---|---- -~--|---- ----| 60 60 | 6¢ 
Contral RR of N J--.------ go)... -| 48, 48 | 40° 48 ae OB oi. Ss Fig 123" 79 79 | a 7 |i 7s |% | 72 7 
) oy bd 2614 29%4| 245, 3012] 25  30%| 26', 32%| 3214 37%| 3653 427 | 93 102 | 70 70 | 55 70,| 68 70 | 60, 72 
%e ohne... neo ---< ----| Ils Lisi---- - lg 5g | 24 21 | “2. Oe “f % i 4914] 4053 477%) 3714 43%) 371g 4112] 378 4114 
4 preferred._._..-.-.-- 7 1 3 11 - ae | 2) 4 2 | Big 47%) 23% 3%)... ’ 
eo ae. SU Se TS oe Lk 4° 5 | 2% 41; ue <a 
ooentten owiedé. worereoeee 109! eanelowes seeegerta: etetivgss coont Se . 5M Dns be saa" sael oe 33g o) Se Oe Me 8) ee Bem 
. at Western______- 100| 2% 3 | liz 2%| lig 3. ---- ----|---- ---.|100 100 |140 140 |--- RC eR Mes ae ee Re oo 
eee COL 100 7 8: = ‘ . 15, 3 27% 514) 3lg Sle) 4 7%| 453 55s} 3ig 5 | 22 Slo} 25, 3le| ai. ec 
Chic Ind & Louisville pref --100 __-- S| 3% 7%] 3% 6%) 212 Giz] Ge 10 | Bu 134) Sle 14%! 1012 an 2" ol 37 343° ms me 
nic, Milw: St Paul & Pac----*) 1% 2%) tis 2.) dis 2) 1 is) Ms 19 | Tie 1g 15 28 anes mela gala, aml 2 “ 
Cats & Mente... 100 hs sul . Ph I - Bis] 23% 6%! 57% Ly 1014 1814 1375 1554 Hy 1430 5% 1018 om rH fe 
sennes o” 4) ¢ 5l4) ¢ 514 4 5lo| 51g 10%) 31 he e | 2 ‘a 2 4 912] 612 gl 
Bo. an Td OT Epa 190 o bel 5° S| 5 8) 2 gic| avis 16 | 1018 etal ts 34%) 1910 bg ae 12%| 6% 10's] 6% 8%) 5% 035 
7% preterred....----__-- 100| 512 82) 5 71 2 5 | 2 5%| 4% 9%) 3% 8 | 4 1015 5% 755) 41 7" | 3° 4%, is Its 37 
ececreeecscee f ’ q . 3 47 3 43.) 2le 7; 
6% ppreferred_- “100| 51s 715 712} 45g 71g] Ble 6%) 614 13!) 6tg 1212} 9g 1912) 9 121 4 8 3g} lp 3% 
dagen dd « 2 45g 61 1 1 7 7. 5 _ | . 2 7 11 | € 91, lg ‘ b 
Cc stP M & Omaha pref _...100} 2 2%) 312 312) Hi pas :* *, 5% 11%| 5 92| 7 15 | 8 105] 5g 94 c. : oi ons 5l2 
PES BE aS ile AMI, Mies . Bj-eee onne! 8 8's; 1012 12 1012 11 12 12 914, 11 31 ots 
Cleveland & Pittsburah _..-5¢ 62 62 |60 60 |60 60 \.... .... 2 1 4ly| 5 5 4 at he Daal deca 4 914 
aes to" ee eee ee ee ee ae Me ee aoe 643, 64%! 64ig 6412] 6053 65 | 61 61%| 60 61 
Serato & Seutharn.. “400\-- ~~ 2227|" 15a, W512) 15i2 V51q|---> 277] 25 25 | 26 B4%| 26 61 | 321 ----| 31 31 |---. -.-.|_--- x Hes 
a ete bee wee rcnne--- pets 14 1812] 14 1912] 1412 1612| 1212 16%) 15 29 | 25 31 | 1 ot =e be =A = ? = 20i2 B0!2| 28° 37l2 
Consol’d RR of Cuba, pref.100| 1%, 17%! i 2- 10. 10 |..-. -..-| 16% 2412] 23% 25 | 30 30 | . a 17 2212) 18 23 
, 4 17%} I 2 3 210} 35 63; 1| | : cose snseloces  eeeelenee Wewtladie sant, DB) Oe 
Gee RRs proterreds Srerctee) 21s as) st 4 | 44) 4 Fel Ge ote] ee 1a”| adie da] 8 0h) 5 Ol BB) 4 | a 
-o-e--e 2 é 4 75g f 4| 39 581 445 6 me 5le| 2 4 2 2'8 0's 4 4 3 1 
Delaware, Leckw & West. .- 88 2012 2733) 1714 27 | 175s 2475 18l¢ sat, 25% Hom 4 = ore 93%4| 67 85%) 60 80%) 4412 66 | 4412 5614) 50 PB 
o Gr & West, pt..i00| 212 2%| 2° 3 | 3. 3 | 2% 5 | 412 74] 6. | 46 | 2812 38%] 25% 38%| 1914 29%) 20% 2612] 224 277% 
Detroit & Mackinac Ry Co_-100)_ 8 | 2 714| 14% | 13 19%) 11 1412] 54 12 434 6lel 533 6) . . 
5% non-cum pref_-_--_---- ee ee ee eee ee 3 3 | 5 5 |---- ----|---- ----|---- ----|- 2 : os 
Duluth S S & Atlanta____- eee ewer e eee wore aecnlores womelonae ecmelonss aacleres conelwegs ence capers he ee 
ee referred... -.----------- — | 6 ee ee So ae 2i0| Iie Siress oes) Mig 1%)... ----| te ae 
ee eee | = core ocr 2 4| 2) é ° | q | a” - 
eccssenagenwnore-eo-te fy, Stl § fal Gt fel a cel Sa lee 1% 175| 17% 25% 20% 25t2| 14% 29) Gite IS] 13" 16h] 13! 17 
2nd preferred..... ..... 100° 4% 51! 3 ait 3 ail 4 7 a] + tr 14t2 7 | ais a +4 Le 1514 2512] 1314 18%| 1412 1812 1419 18% 
5 2314 0%' 14 1912! 10 13 | 10% 13 | 10% 1312 





* No par value. Optional sale. cCash sale. z Ex-dividend. 
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June 
Low Htgh 





STOCKS 

Par 

Erie & Pittsburgh RR Co_.._50 
Great Northern, pref... -- 100 
Green Bay & Western -.... 100 
Gulf, Mobile & Northern__.100 
PORN cobb wi nocessesdee 
Havana Elec Ry Co_._.......-- * 
eer 100 
Hudson & Manhattan-~..-.. 106 
ee 00 
{Illinois Central._.....----. 100 
6% preferred series **A"’..100 
Leased line stock....--..- 106 
RR sec stock ctfs ser A_.1000 
Interboro Rap Transit---.-- 1006 
Certificates of deposit ....-.- 
Int Rys of Cent Amer-.-.-.-...-- ® 
Gertitlenees «.ccccscccncscs ® 
PROTOSS os own b a6 cocccce 100 
Iowa Central Ry Co........ 100 
Joliet & Chi RR Co7% gtd__100 
Kansas City Southern~..-_--. 100 
a, SPP Tree 100 
Ses VELOP « acicvcncceses 50 
Louisville & Nashville._._. 100 
Manhattan Ry, guar..-..-..- 100 
eee ere 100 
Market Street Ry_.-.-.----- 106 
POCIGE... acdc cecousese 100 
Prior preferred. .....---- 100 
2nd preferred. _...-.----- 100 


Minneapolis & St Louis....100 
Minn St Paul & S S Marie__100 


Peetertes .caccaccusceses 100 
Leased line_.....--.------ 100 
Missouri Kansas & Texas... -- * 
Preferred series A.......- 100 
Missouri Pacific.....-.--.--- 100 


Convertible preferred___.100 


Mobile & Birm RR 4% pref-_. _ a 


Morris & Essex.__...-------- 
Nashville Chatt & St Louis.100 
Nat Rys of Mex 2d pref ___.100 


Ist preferred... _.- 100 
New Ori Texas & Mexico Ry_100 
New York Central_..------ 100 
N Y¥ Chicago & St Louis_.__.100 

Preferred series A........ 100 
New York & Harlem... --- -—"aa 

10 non-cum pref....--.-..-- 50 


N Y Lackawanna & West_.100 
N Y New Haven & Hartford 100 

Convertible preferred___.100 
N Y Ontario & Western... .100 


New York Rys pref....--.---- 
Norfolk Southern. ..--.-.--- ie 
Norfolk & Western_..-...-- 100 
PONE. 6 aus weeneneeece 100 
Northern Central_...-....-- 50] | 
Northern Pacific.......-.-.- 100 
ee 100 
BOG DORs we cccceneses 100 
pO eee 100 
Pennsylvania RR___....--.-- 50 
Peoria & Eastern._.-.....-- 100 
Pere Marquette_-__.......-- 100 
Prior preferred__......-.- 100 
PeOOORIOE «co 'c wo ccccsnsese 100 


Philadelphia Rapid Transit _50 
Preferred - 50 


Pitts & West Virginia_--_--- re 

Pitts C C & St Louis__-_._-- 10 

Pitts Ft Wayne & Chicago. 100 
oo ee 10 


Pittsb McKeesport & Yough - Se 


Pitts Youngs & Ash 7% pt..100 i 


JOSS 
SS Se 
BO GUGTOSING . oc occccccceces 50 

Rensselaer & Saratoga__-_-_-_- 100 

Rutland RR pref___---.-..-- 100 

St Louis-San Francisco-_.__100 
Co, 100 

St Louis Southwestern - --_- 7 
PIE. coco uweeccccee 

Seaboard Air Line__--._----- "2 
Preferred_._....._.._....100 

Southern Pacific Go__-___- 100 

Southern Ry~_.....----.-.-.- 100 
a 100 
Mobile & Ohio ctfs___-__- 100 

Texas & Pacific_.__.......-- 100)_ 

7. Fe 100 

Twin City Rapid Transit____-_ * 
PRE oo Bxwueasce neue 100 

SI Wes cv ckoetccses 100 
Preferred ___.... 100 


be ype Shreveport & Pac 100 


| ee ee 00 
SE a 100 
Preferred A... ccccccceue 100 
Preferred B__......_....100 
Western Maryland._______- 100 
2d preferred ............. 100 
Western Pacific__.....___. 100 
Preverred.....~..-<-.- 100 


Wheeling & Lake Erie pref _100 


INDUSTRIAL & MISCELL, 


Abraham & Straus_.____.___- * 
POE, Eckacetescsacc 100 
Adams Express __..........- ° 
oe, ey eS ee 100 
Adams Millis * 


Addressograph & Muitigraph.° * 


Advance Rumely 


Affiliated Products Inc_.._... * 
Ate Meewmewsiegicss -.....2-- s 
Air-Way Elec Appliance oo Ee 


Alaska Juneau Gold Mines_.10 
Albany Perf Wrap Paper.____* 
. 


Alleghany Corp 


Preferred $30 warranrs. 100 
Preferred $30 ex-warrants 100 
Preferred $40 warrants. -..100 
Alleghany Steel. ..-.........* 


Allied Cnemical & Dye... ._. * 
6 eee 100 
Allis-Chalmers __..--.2.2.. 2. bd 
Alpha Portland Cement... .. bd 
Amalgamated Leather... ___- > 
Preferred _. .100 


— ' 
JIOkU Heed 
Hy ~ 


i] 
oe 


~ 
ow 
- 





| & ty} 
nd 
to g 




















1853 
8 
1612 

5g 
312 
1414 


40 


"583% r 
41 

12 

1lg 


10 


32% 
814 


12 


125 


80 


2184 291) 


41 
11 


1144 
14g 
14012161 


76 
72 
20 


212 
4l2 


4 
25 


638 


20 
25 


2312 


$ per share 
25%4| 22° 


10%4| 


2012 
23, 


20 
25% 


136 158% 
125 


80 


48 

14%, 
2); 
212 


82 
72 
255 
5 
73, 


ons 


é 2 
8 


2755 
35 
32 
4 
612 
25 


11%, 
107, 


11 
23 


2) 10112 1224 
115 120 
1612 
147g 
3% 
2314 


213, 
23 


85g 
321o 





* No par value. 


a Optional sale. 
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STOCKS January A 
pri May June Jul September November | December 
Low High Low High\|\Low High|Low High|lLow High Low High Low High|Low High 
Par 
Amerada Corp............... 3 per share har ¥ ew a“ __ = $ per share|$ per share $ per share $ per share|$ per share 
Am Agri Chemica (Goaa)....° a 8 4 - 7 yt ss 47 4134 4753] 3912 457% 
a ea eae . es oe ae wane eeee]---- +--+ 

Am Agric Chemical (Del) __..- oe) 1, ee a 2112 20 20 | 2712 3013 eos sseslucce 

‘Runes an ep pnee : = aby 15% 20% 161g 23\2 21% 2514 2Q0ie 2584) 22 
. 5 peegqeageas 50 3978 34 40 . 4934] 4415 497 an 2 14 1134 1419} 138 

Amer Beet Sugar___________-_ * lly 23g «57, 57, 2 67 4 4053 3812 4119} 38 
i a ee 100 4, Pls 2874 4235 32 39 . es . 1012 Sie 1llg] 7 

ag grees segments 12 117g 1912 29 | 263g 33 | 29 Soe 36 Sin ro are 

rr 1 ree v2 4 4 o'8 

American Can_.______-.---- 25 ao * oats + 4 oat M4 1041s o7 , 108 88 95 [78914 
cpa pe 100) 12312 12834 11514 121 130 |130  13384|126 134 ++ a +e 86 100 | 911210012 

amer Car & Peueds?........ ; 4 we ile seule emi os "1132 120 130 |123% 12712 
. ear 100 20 1714 31le 4255 347, 48 . 35 2514 2053 2653) 2214 27 

American Chain-~..........-- * 314 15g 21 61 430 1 : nt 4012 3254 3914) 35 
Preferred.._.........-.-- 100 8 3lo 675 14, 1455 16 : 7 : ov" 2 a 4,2 

4 al5% 17 14 

SE BE cat onnncosans 4 1 

Am Coal of Alleghany Co N J 3s beset 3514 4212 443, & oe “ 45 44 48%) 45 

Amer Golortype ‘Go--------10| “3° B55)" "aie “7HG| “aay "One| 7 “3 74 3 [8 

ommercia a 5 , 4 

j Righte eet ee iraxs 7 2 22% 1612 2034 3534 20% wo 30% 54le 4413 56%) 4415 
m. Encaustic Tiling ------_- * Th i: aa @ ae so c-s= ens5 -an-|--s0 ease 

Am European Secs__-.....--- * 1035 a Ste ii .° 19% a ote 17% 212] 2g 

American Express Co_..-..- 100 hates . : Siz tz diz) 4! 

Am & Foreign Power____...-- Rlg i 3 107. [2h 11% 10% |" “Si ooce 112 112 {114 114 
DT tl cdscnndpacwases * 14 74 19 2414 24 447%) 23 9 Te Ailes] 7% 
DEES Bicccockanensscce ad 12 61g 137%, 20 1810 33 19 18 17 25'2] 1514 
2nd pref $7 series A......-- ° 9%, 43, 12 1610} 1514 3538] 14! fs Ate 18%) 11 

Amer Hawaiian S S Co ..-_--- 10 47g 54, Gig 11 1014 131 121, + os 185i 

Amer Hide & Leather__-___--- * 314 2%; 6le 15%| 10% 16 | 87 ys eg dhe © 
i ng lc ait 100 16 167% 2415 443, 39 * > n° 7 73, Qlol 6% 

Amer Home Products.....--- * 3914 307, 40 42\s| 3714 41%) 321 3312 30 36 | 25% 

I i inc mam uacatei Glo 4! - 131 Bie 171 . rH 32 2912 Billo] 2434 
IE «occ cadeenese 100 Mths 28 34 t 56 | 42° 57%| 45° saat qf aor] 35° 

' 8} 35 

Amer Internat Corp---.-..-.--- e 5 

Amer-La France Foamite- ---- > es a “2 a of i ii :* Te Ml Os 
a a 214 2 2 410} 41 12° Bis 1 me 

American Locomotive.-__...-..* 814 To 15 19%] 18 ° 381, 201 oni 412 4l2) 2 
i had tka kan weno ae 100 2314 23 37lo 44 441g 573%) 44 2 231g 3053] 25%4 

Amer Mach & Foun_.-.-.--.--. ° 1319 97, 143, 1912] 161g 1934] 13 ry 40 4784) 38% 

Am Machine & Metals * 2 2 Sle 7g ag ae A taller tos fer 
Vo ©. Cre cccee none -eeene i 11 llg 119 37g} 37g 54] 3 : “3 : ¢ om 

American Metal... .....-.--- ° 5lg 41g 12 22 1415 21% 141 1 3 3%s 3 
6% conv preferred____...-. 0 21 19 38 4 65 | 60 72 64 4 a ae ae ae 

American NewsCo _..-..----- * 22 17 1914] 1819724 | 21 27 | 2215 251 ji 757 a 

Amer Power & Light_...----- ° 914 4 814 “10 912 1519] 10 7. 31 23's) 20% 
Preferred $6.-...---- s-2s-8) 19. 242 9% 16%] 17 264) 24 40%| 275 18% 18° 2i'| 131 

| ORE ae ee * 1 1 3 ‘ 

Am Rad & Stand Sanitary -..* 75 Ste = me * +e 70 a art me lied an am 
POSSE . 2 no cccccwsceseo ~-100 91 8llp 91 9214.105 |105 10612}107!- 115 a bots 10912 

American Rolling Mill ....-.- 25 10%, : 7, 5, 3 ‘ 

Amer Safety Razor_......--- ° 223g an te Hi ¥ * , 7 = = 1Sig 18%) 17% 

Amer Seating_____.---------* 13g I!lg le blol 3 7 3° a 36 40 | Sis 

Amer Ship & Commerce.....-. ” 3g 1g lo ‘& bg «= Ale] = lo oo 7 = 314 

Amer Shipbuilding ----.---.-- ° 1212 13%g 16 181s} 18 36%] 22. ; 151. , 1%e :, 

et & opaasen |“ 1453 1412 3112 3634] 28 3712] 2812 3614 oot ion HA x 

referred_____...-------100 3578 39lo 6 514] 751 1 Ble , a¢ O11 « 
2nd preferred_._-.-..- ---100 27 + . rt cote 58 F oi ph “ id =e Sates & 

American Snuff ------------ 3514 2] 37 44 4734| 441g 4712] 43 3g 473 ‘ rH 46% yt 
Preferred -.......-.-.---- 10213 10244 10414 105 105 |105 1061s 1 112 of 108101 91 *y 

Amer Steel Foundries 753 55g 12 167%] 161; 22%) 1512 27 “175g 215 1534 19%, "s 1110 

aT 56 3753 5 68 7: ‘ , 

American Stores ----------- 3514 th ro 3978 +a Sate ih, S = rt oe 53le 

Amer Sugar Refining------ 100 2719 337, 52 4 62 | 5714 70 | 50 61 an oe rr 
Preferred. ....-.--------- 100 8214 8812 100 103 }£04 110 }10814 11214 102 110— 10414 106 ts a 

Amer Sumatra Tob--.-.---.--- 91g 714 101 1612] 13! 163113 26 147, 201 125, ie] 103% 108 

Amer Telephone & Telegr. “ive 1027s 109 8612 100 9834 1201g}11644132 9114 115Ig . 1093 12310 105% 121% 

American Tobacco ......---. 25 6334 56 = 78! 86 lp 3 
Clase B.............--..-- 25 6534 59 $215 8934 32a 93: 73 +h ay a bts Ln 
PPONNCIOG. ccnccccsnccess 100 zene 105 1111¢|/107 11212)112 115! F115te 120 114 ‘ 105 , 112 7! 108 Ly 

Amer Type Founders----.---- ° 9 43, 8 8, 1914] 12 18 § 16 6le 5 61 van *7 i - 
a RMI 100 187. 10 161g 3234| 2112 3319 23 161> ee 

Am Water Works & El__-.--.-- ° 191s sloiz1l07g 18'4 2834) 2714 41 2415 1914 15a 211 sas 
Be Ee iam kota eminem ae meats * 16%, 91g 1434 251g] 231g 35° 9 21 16 ig a i's 
EES a * 58 35 46%, 67 |65 80] 70 52 5B 62 | 50. 

EEE ¢ 55g 43, 87% 123g} 1012 16! 7 101g 10 123 i; 
ET 100 265s 2314 397 47%4| 441g, 59 3834 461 501 563, 1 

Amer Writing Paper, yvtc_-.--* lp Ig 114 2 1% 4 2 ie ; Il a a Se 
Preferred vtc_-.-...--.---- *.. ise i 2 314 6 514 10) Ble Ble Ble 7° i. 

Amer Zinc, Lead & Smelt.. 1 314 214 614 93g 73 9 Glo Bb4 Bl, 77 Ph 
PINE Dinccsecnanncces 25 me 25 36 4912} 46 543 4 50! 50 . 3x15 43 . asi. 

Anaconda Copper ---------- 50 834 614 151g 17 | 123% 18%. 13 1455 13', 16%) 13° 1 

Anaconda Wire & Cable --.--- bd 455 7 712 14 1234, 1512; 10 10!2 754 834 3 

PE ° 2014 11 13° 243 Glo 231 ; 97, 
$6.50 conv. preferred-_.----- e 66 65 70" Bits mate rs : 80 38 ’ i” conn He 

Andes Copper Mining Co-.. -.* 4 4'!g 6le 11 8 1412] 10 Blo 7 51 

Archer Danieis Midiand------ * 12 1314 1812 2419] 2312 29 | 22to 25 “D4io 2271s] 26° 
aa 99 100 100 100, 10012 102!8 Liste115 5 aj111 4 10912 11114 107 110 

Armour (Del) preferred____100 494, 44 6114 75 75 8212 80 73le 69 76 ; 71 

Armour of IIlinois cl “*A"....25 144 15g 3% ro 43s 7%) 4 =) "98 4 31 
DRE to acckacenseades 25 lly 7g 2g 4 25g 410) 2% 234 oie 25. : 4 
0 OES SEE 1lls 1014 22 36 35 70%s| 60 4815 3634 46 34 39 

Arnold Constable Corp-.-.---.-. $s lls Ilp 31 410} 314 6 Ble 334 . 3 4 4 ‘ts 1 

Artloom Corp. -_....--------- *| p Pah 23, 4 5iol 5 lel 58 4% 5 : ‘ 
nepal aan lpi 100 511 50 5012 5019] _- 70 wey 

Art Metal Construction. ---- 10 ecdiod Ravine. Adc 533| 5lo 73 “6 ig 6 a 6 4 . 

Assoc Apparel Industries __..* 11,4 34 lig 31 Q1o 5! 15g Ilo 13. 13 1 

Associated Dry Goods------- 1 51, 41g Qh; 137] 11 155s} 11 13!2 lis 13% 10 
Se NOOR, occ ccewons 100 2312 24 351g 53 507, 55 54% sf 46 52 48 
2nd preferred____.------ 100 19 17 32 45 | 44 4712] 45 oie 44 4910] 46 

Aaosciated Ol... ..-cseocco<- 25 142, 87g 151 20 18 28 271 : - 

Atlantic Gulf & WI SS Lines_* ae 4s 77s 15 |18 22 32 | ae |y i3 4 rite 
SS ea 100 51 4ig 419 15 118 30 | 22 + seh | 2214 23 | 201, 

Atlantic Refining --..------ 25 1714 143; 19 261s] 2414 30 | 211g 25 2814 32t0| 28° 

Atlas Powder____.-.-------- * 12 93, 151s 2133] 2112 3714] 23's 2314 221, 3514 313, 
i ouasecan 100 66 60 64 70 | 69 7812] 785s 77\9 76 80 | 79 

Atlas Tack Corp___.-.------- * an "a Bis] Sig 834] 77% iii2 2914 311] 10 

Auburn Automobile -...-.--.-- * 561 3114 491s 651s] 5 7354) 46 45 3514 47781 433 

Austin, Nichols & Co, ------- . mara 1 2% 3%| 2 8 | 4 Al» 74 Sig] 6ls 
i, Fee s 14 13!2 17 22 2413 27 2758 36 ; 38 ; 37 . 

Aviation Corp of Del....----- 5 73 614 11! 13's] 105% 13%] 8 Big 5] 6% 834| | 63 

Baldwin Locomotive. .-.-_-.---- * 614 31g 64% 9%} 83, 1312] 9 1114 934, 123 1012 
ee min oe 100 15% 91 164 32 28%, 4112} 36 38 3| 29 33 . 29 

Bamberger (L) & Co pref_.-100 731g 73. 76 8214, 86 90 | 91 93 89 Q2lol 86 

ONG... cas eccu~w aw 35 Aa, “ike Qn) 214 714] 25g 3 333 4 1 2! 
a ioe s 51g 6 15 5 22's] 14 16 16's 18 16 . 

Barnsdall Corp, class A__.--.5 414 312 «6 810} 7lg 10 6le 814 734 1013] 735; 

Bayuk Cigars Inc......----- * 7 1314 23le 3714) 33 4414] 2315 30 25 3534 2614 
Ist preferred______......100 30 50 65 80 | 76 80 | 80 8712 8lie 85 | 83le 

Beatrice Creamery -.-.----- 50 12 91g 18 2ille] 197, 27 | 165 1212 12 137%) 8% 
EE 10¢ 6212 5673 70 85 79%, 83%) 85 7212 67 67 571 

Beech-Nut Packing---..----- 20 50 4712 59% 64 | 60!2 70!2) 60 6114 54 «(57 5619 

Belding Hemingway ___.----- * 45x 3le 614 714] 6lg 12 7 834 8 10 834 

Beigian Nat Rys partic pref_--. 6512 62'!4 7214 75!3| 74 85 | 83% 914 93! yo 9234 

Bendix Aviation .._ _-__.------ 5 llle 7°38 1314 17%g| 1434 19%) 13 145g 113g 15 1434 

Beneficial Industrial Loan____* ey ee seth cewdidaas wae 1314 13 iat 1335 

GM ae. tt aéeme * T11s 105°, 20%, 231 21 3044) 2112 2512 2lle 28%, 2614 

Bethlehem Steel Corp-..-.-.--- s 167s 125g 257s 285g) 271g 43%) 28 3213 27!g 3514] 3210 
7% preferred____...-.-- 100 3312 281g 51 681s} 64 79%} 53 55 46 5334) 52 

Bigelow-Sanford Carp Co Inc.* * s 61g 1212 19 1734 2912) 21 22 1912 2214] 20 

Mawel ee Ge. oesscsosscovaks 534 612 le 1434] 123, 164] 1244 1014 Qle 12 934 















































* No par value. 





a Optional sale. 


c Cash sale. 


z Ex-dividend. 
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STOCKS January | Fe March April May June July August , Ni December 
Low High\Low Hitgh\Low Htgh\Low Htgh\Low Htgh|Low Htgh\tow High|Low High|Low HtghiLow High|Low High\Low High 
Par|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ ver share|$ per share\$ per share\|$ per share|$ per share|$ per share 
Bloomingdale Bros.....--.--- = 9 7 Oe Cises acetksces oxsst 160 Te 16 «61S ITs 8 18 18 | 16l2 1612} 16 16 | 16 19% 
Preferred Se 8S 1 ORs SO Ges GF 186 OB bisce cceslccce snsslecis soeteeee ane USE ts h6UuhL1Lh OCU 
Blumenthal & Co pref. ne ee ee oe rr oe on ee a 2 ess 'hSDlhUr GE he CU oS eee 
Bohn Aluminum & Bras 9% 1312] 91g 13 | 10% 23 | 2114 39%] 35 51 | 333% 54lc] 35% 487] 36 47531 37 501g] 41 49 | 4714 58le 
Bon Ami, class A 53 52 55 153 55 | 52 62 163 66 |66 74 170 71/]70 714168 72 |__.. _...| 6812 71 | 73's 78 
Borden Co : 18 22% | 18% 245s) 20 30%| 31 354s] 3214 371s] 30's 3712] 26% 33 | 22 28 | 205, 2414] 201g 23%] 18 21% 
Borg-Warner Corp -...------ 10) 81, 935] 5l2 8le] Gig 914] 71g 11%] 10l2 16%] 15 2014] 1212 215g] 143, 211g] 145, 20%) 11%, 1612 14 17%] 1734 2214 
Botany Cons Millis A_....--- EET SS tae: 5g 5 3g 25x} 2lg 3 2p 4!e} 2io 3 . See ee” 5g sdiNg 
Briggs & Stratton.........-- *| Sl, 74 #9 912} 8 1012} 11 1312] 14 157%) 15!g 1834) 147, 17 151g 1612} 1019 1212} 14 16 |--.. ---. 
Bristol-Myers Co_...-.------- Pitches. netelvais spgtiinbee sanclegae <ethiiogee etnsivaie specleees. aaeitash Glee Le ees a 
Brooklyn Union Gas-_..-.---- *| 7714 82 | 66 78%] 641g 73 | 6312 74%| 74 8014/2776 8812] 7912 86 761g 8134] 6712778 | 61%, 69 | 61 65 | 60 65lg 
Brown Shoe Inc.......------ *| 32% 33 | 3114 33 | 2812 31 | 30 4312] 43 4912] 49 51%| 47 53%) 45 50 147 5114] 41 47 | 43 51 | 48te 5138 
Preferred_.....--.------ 100/109 110 |109%4110 [10814111 418 110 {113 113 |1141211619]117 117 |... ....]... Sf ae 
Briggs Manufacturing------- *| 33 5lg) 253 4! 253 4? 6141 6 1212] 914 1333] Zio 1453) 9 1214] Slo 117% 614 1 7%, 97s) Ql4 1212 
Brunswick-Balke-Collender..*| 2', 2%| 2 2g) 1%, 5 3% 5 414 11%) 712g 1812} 73, 1612] 1012 1212] Qo 1434] 71p 12%) Sig 9%) 61g le 
Brunswick Term & Ry sec__..* ly 5g lo 5g lo 5» Ip 1) 3, Qk % «6314 lig 41, Be. pe, SE es ee Be 
Bucyrus Erie Co_..--------- 10) 25, 314) 2 3 212 312] Qlp 412} 45g Qle] Zig 12%] 71g 1212] 81g 10%] 614 1014] 4 7x| 5144 7 6 834 
Conv. preferred.......---- 5| 3 4g] 2% 312] 27% 37%} 314 63%] 57% 1412] 1012 195| 812 178] 107% 1453] Q1g 1414] 73, 1010] 734 10%| 853 12% 
7% preferred........--- 100; 30 36 | 2812 3212] 2012 30 | 22 37 | 43% 63 | 56 72 | 60 66 |59 601] 53 65 | 495, 53.147 50 | 47 258 
Budd (E G) Mf@ *| 1% 2 7, «14 7% «1M 3% «61le] 13 8 3l2] Big 7! 41p 97%) 6 714) Blo 714] 3lo 638] 410 6 47g 612 
Preferred ....--- 35g 5 3% «645%) 3 4 3 4%} 4 1414) 14 29%] 21 35 | 23 30 | 23 2934) 211g 2773) 21 2410] 2012 271s 
BUGS WON . cccccsensscvccce “1. it Bi 1 21 lig Ilo) 1 13,) 15g §I 4 5le| 3 534) 35g 414] 35g = 5lol 3 47g} 3 3531 3 4lg 
BeMatE OS . cconcccccsccosces — & 353) 212 3 212 4%) 3 5ix| 45g 103 7¥3 1014) 714 1314) 8 973) 653 91s} 41g 734! 53g 1014] 612 Qe 
Bulova Watch........------- bate sesat ca oo 7g «1 1 2 2 4%! 3lp 5 3 47g, 314 37%) 33, 4141 3 33s) 3 3 21g 33% 
Berns Bes. ..ceccecaccccces oe 7g | Seer lo 55 5g 27g] 2 5 3! Pilivies ssadinwcs ncict ms Bae § 2 1 2 
WT Eb ccncdsccsctasocsosven 9 14 14 4 SO SAS 14 By lg lo} J 3 2S Beleces. oeptibens seash 2h tae Te Me rm Se 
PEG ccnccavsencens 100) 1%, 31s) 3 Ma Dig Dice nde 419 7 712 13 6 10 634 Q9lo] 614 61g 6 le 5 3 5 
Ces Di cans oeaceasbestouns _/ ae eS, Sere Se 1 17%) 214 3%, 2) Dilinss aceulneis aanxel WU Bilssce Jena 114 214 
V € Cc ccccccccccccccccccccs 1g . a as es ee = 7g =«le 2 2 Se 2 eae Se — 14 1g 
Burroughs Adding Macb-...-- *| 733 814) Gig 77%] Giz 834) 712 12%] 115, 17%, 1512 2015} 1253 207%] 137% 1814] 1312 1853| 167, 15'4| 1213 16%%| 14% 17 
Bush Terminal Co__.....--.-- *| 253 3%] 2 3 2 2%) 1 2%) 21, 3%) 3 8 35g 614) 4 410} 215 4 2 3 2: 2%; 2 3 
7% Debenture--...------ 100) 7 914] 3 633] 31g 5 1 4 47%, 74) 6 912} 6l2 912] 6 71g] 33g 61g] 21p 314) 2 4 2 212 
Bush Term Bidg guar pref_.100) 15 2312] 1012 17%] 11 12%] 712 1212} 8 1012} 10 22 | 15 20 | 12% 15 73%, 14 614 91o] 7 9%4| 7 7g 
i een neernnn tLe e ican ceaitiucs aipttincs. «dcaliude. <ladlosed: eeicikcce -ahabelos. eatelas 4c) oe Gisscet toctt ea US 
Butte Copper & Zinc....---- a Og a lp 1 5g Al2] lig 214] 21g 414] 21g 4 25, 3 25g 353} 17% 34) 2 3 134 25g 
Butterick........--......--- llp 2 15g 15s) 112 le} 114 23%) 21g 410] 4 710} 3 6 3 4 3 4 Zio 314] 23, «=3l4] 2 3 
Butte & Superior Mining.---10) j1, iy] 1 11g} Ils] 1 14) 1 110] 13, 27%] 18 to) 153 2 13% 17%] lp 134) 13g 134) 133 15g 
Byere & Co. .ccccccccscceces- *| 12% 15 82 1353) 85g 13%) 101g 181s) 1614 2434) 203, 28%] 21 4314] 281o 36%] 241, 3534] 18 281g] 195g 2634) 201g 297 
Preferred_...---.------- 100) 4613 4614] 32 45 | 30's 30%4| 37 4212| 41 62 | 60 68 | 60 80 | 60 68 | 60!s 651s|2545,a60 | 507% 55 | 4612 531g 
Calif Packing Corp-...--.-.---- *| 8% 10%) 81g 9%) 73 12121 10 18 | 17 25!s| 2012 255s| 211s 34%] 25 30 | 201g 28%! 165, 23 | 1812 23%4| 181g 225s 
Callahan Zinc-Lead......--- 10; 1,0 & 1g & 14 lp 7% 5g 13%] ~1lg Qi 1 21g} 11g 18) 1 119 % «Ng 7% «11g 3% lig 
Calumet & Hecla Cons Copp.25 24 3 2 214) 2 314) 2 434) 41g 834| 5g 93) 5ig 914] 6 713} 512 734] 35g 61g} 43g 5lol 37, 47% 
Campbell W & C Foundry...*| 3 314} 2 Blo] 23, 3 3 4's] 4%, 11 814 113%) 7l2 1614] Q1lp 111g} 8 1073) 614 814] Glo 75s; Tle 95g 
Canada Dry Ginger Ale__-.-.-- 5] 78% 10%) Zig 914) 73, 1133] 95g 11%] 1012 23 | 16% 22614] 2014 4112] 26 3210] 281g 3414) 22 327%| 24 30 | 237% 2910 
Cannon Mills....--.---.----- -- *| 14144 1512} 14 1510] 14 «18 14 237%) 2214 31lelz25ie 31 24 3512] 2612 2912) 2612 297s) 2214 28 | 26 2934] 267, 303, 
Capital Administration cl A .*! 6 614] 412 534) 5lo 6%) 5 72! 612 lo} 8% 11 9 1219} 815 Olgl 63, 9 44, 7 5 63g} 41 65g 
Preferred A__-.-.--------? 50] 251g 26 |.... -.--|.... -.-.|.... ----|.... ----| 28 3012] 26% 351s] 271c 28%! 26 30 | 26 26 | 281s 28isi_... .... 
Case (Jj 1) Threshing Mach 100) 393, 50 | 3012 4614] 31% 5214] 405, 5712] 5512 745s| 70 9412| 591410312] 63 795s| 64 83141 5412 7214] 6014 76%4| 63% 75 
Preferred__...---------- 100) 5033 60 | 41 53 | 41 48 6012} 60 75 | 72 83 | 72!g 8614) 7214 7312] 69 73 | 6613 7012] 645, 68 | 641g 69%, 
Caterpillar Tractor Co-___--- *| 67% 91s) 5% 714) Sle lel 7le 1314] 131g 215g] 1812 24%] 171g 2934] 18% 25 | 19 245.1 15 213g 18s S20 2214 2614 
Celanese Corp of America....*| 7 9 412 7's) 533 634) 53 1114) 11 33 | 2712 585g} 23 587%) 3412 49 | 35 4833] 373g 5234] 3958 Bllo 47ig 
GQRRREEE 6 ccc cccswssscoccocces 5g 5g 5g 5g lg 1 5g 7g; lg 73 3 47| 2!2 573) 314 37g] 219 314) 2 2lo} lly 40% lIlg 2% 
Voting trust ctfs_......--- ion 5) 0 Siesta SS 3 © fe 2 314] Ilo 43g] 253 314] 114 Qio] 7% 2 11g 134] 1 238 
Preferred 7% -.---------- 100) ii, 3 I Gloucs sucal ty 2 3 7%g| 55g 1012] 73g 12%] 7lo 11 410 9 Zin 714] 35g 5 35g 87 
Central Aguirre Associates..*) 14 17 | 16 1953] 1714 23 | 22° 2912} 25 3014] 2714 31 | 2852 41 |2294 35 | 31% 38 | 28 35% 2815 3llo] 29 321g 
Century Ribbon Mills---.---- *| 23, 333| 214 235] 23, 2%) 2 3 2% «5 414 934) 53, 1153} 7lo 81o} 63%, 914] 65g 915 8 853] 65g 933 
eS eee eee 100/ 59 +63 | 52 59%) 55 58 | 52 70/68 71 |70 95 |90 90 |-___ _-..|75 80 |80 94 | 80 931s] 82 100 
Cerro de Pasco Copper..-.-.-- *| 57% 853] 612 81g] 612 10%] 815 24 | 1814 2434] 211g 2753) 24 427% 2734 383s] 3210 4433) 233, 3914] 3012 41 3034 3912 
Certain-teed Products... .--- " 3 1lg} 1 14} 1 13g} 114 2 17g 434] 43g 610) 4 7331 414 5%) 3 5 25g, 4 3 Alo} 3 4 
7% Preferred._......---- a 4 Cae 2 ae ee OS eS Re 6° ee ee See eee 
Checker Cab Mfg@-.-_..-.------- 5) 173, 207%| 18 1912} 8 19 7i2 2012] 14 18 | 157, 1812} 10 19 S sie i7 1 16) | |6(SBte.... --.-1 14 1% 
Chesapeake Corp-.-.--. .-.--- *| 147% 187] 15!2 2034] 157 20%) 157g 2112] 2012 3114) 303, 4214] 33 52121 39 52 | 3712 49%] 30 40 | 2912 357%| 3153 36% 
Chic Pneumatic Tool_.....--- *| 23, 33] 2: 4 21g Ble] 214 334) 314 Tle] 5io 107. 734 12%] Ql 111g] 612 107s] 414 7lo| 5to 94) 6 8lp 
Convertible preferred ---_.-- *| 5% Tio} 5l2 Tle] 6 7 6 8 8 1914] 17 2514] 1612 23 | 1712 23 | 161g 221s) 143, 1834] 1734 1910] 1434 1812 
Chicago Yellow Cab--------- *| 6!g 8lo] 684, 873] 7 83g] 63g 97g) 934 223g] 13% 22 | 1012 1512] 12 12to) 11 12%) 12 15 | 1llo 125g] 113g 125 
Chickasha Cotton Oil... --- 10) 6 7 6 612] 5 91s 914 15 | 1412 207%] 19144 29 | 19 34 | 20 267%| 22 27%) 15 24 118 224117 20 
Chitds Co..........-....-.-- 2 4 25g 4 4 634] 5lg 87%| 5 101s} 614 8l4l 5 71s} 31g 534) 312 5 41 8 
Chile Copper-..--.----------- 7 9 eS i 912015 | 14 19 | 15 211) 1314 19 | 1519 1715] 1012 155s] 12 15%] 11 147% 
Chrysler Corp. -..---- 734 12 87g 1712) 167g 2414] 2214 363g) 2614 393g] 3114 475g] 38%, 527s] 3614 4633) 375, 50 48 575g 
City Ice & Fuel 71g 10%) 91g 141g) 1219 18 | 17 25 | 15 25 | 18 2012] 15 1914] 1412 1612] 151g 18 | 1534 181g 
Preferred --..----------- 46 48 | 45 50's} 48 6212] 5933 70 | 65 72 |z68 71 | 65 6914] 6333 6610] 641g 76810] 66 6812 
City Investing-.--..------- on ek ee ol a aS See Se See me 
City Stores «..-----.-------- 12 es Sw & ft 1g 8%} gg] 1 Dlg] 15g 6 13%, 21g] 112 2ig 1%), % itl % 
Voting trust certificates...*) 292 _-- jie Le 1g Wicks. akud lg Mol 1tg 18%] lg Ql} 1 153} 1 17%} 1 2 3% 11g 3, 1g 
CE Mi acprecnteswdasuen wt *) lg 15g) 1% bese dane we ae SS 373} 3 473) 312 81lo} 414 57g] Blo 57%] 2 45g) 214 4ls} 3 4lp 
CRGE Ee OE cadencesnnencs Gis Ketelkhhe darallaca. copatseun Cakcivdes acne a oe 31g «5l4] Bla «= BSyi_-_. ----] 31g 37% 34 33] 212 3le 
Clark Equipment---.-.......-- ee ae 5 5le 5 653 11 | 10 144) 9 14 93g 1012} 612 10%3} 714 Q1le} Tilo 8 773 10 
Cluett Peabody & Co....-.--- *1 10 10 | 10 113) 10) 1312] 11 15 | 1514 29%) 23 28 | 25 41te] 281g 3110] 253, 32 | 22 311] 23%, 28 | 28 30% 
OO a 100} 90 90 | 90 90 |___. _...| 90 9012] 90 9514] 97 100 | 9512 99121 97 100 | 90 97 | 9212 93 | 93 93 | 92l2 957% 
Coca Cola...-.-------------- *) 7312 8114) 77 86 | 81 7288 | 753, 84331 80 92 | 82 96 | 9314105 | 907%, 98%| 85 92] 88 96 | 96 9812} 93 9812 
ee *| 4 4534) 45 46 | 45 4512! 44 4510] 441g 47 | 45 4712| 4510 47 | 4614 4710] 471g 48 | 4712 4810] 481, 50 | 49% 51 
Coca-Cola Internat Corp. ---- Geka Saeelooes aneatnace “ac vaicagnc: caecieees ukeee: MGC GOO oe Bec) ae eee as oe ae 
Colgate-Palmolive-Peet---.-..- ~ eS S i Fs 6 7 137g] 1234 193g] 163g 22 | 1312 2238] 1 19 | 135g 1834) 12 1514] 11% 14 9 1212 
Preferred --------------- 100/ 7914 81 | 61 7712] 49% 60 | 49 69 | 69 79 | 7812 83 | 82 86ls| 8544 88 | 81 86121 79 81 | 67 78le| 66 69 
Collins & Aikman--.....-.--- *| 3le 5 3lg 43g) 31g 4%) 3 83g} Glo 12%! 93, 1873} 10 21 | 13 217% | 185g 26 | 14 2110} 16 223] 177% 22g 
Oe eee Blecon ennnlanoe o---|-2-- ~---|-.-- ----| 68% 68%| 60 75 | 7618 80 176 79170 88172 %76177 #80176 80 
Colonial Beacon Oil ..-.-.-.-..- %\ 1 12 | 10!2 11 IL 611 | 10) =1014] 514 1012} 8 1012] 712 1012] 93, 934] 10 1053} 712 712] 712 7le| 6 7 
Colorado Fuel & Iron Com- *| 5%, 71s} 412 6%3| 4 7 31g 834) 71g 1234) 1012 1533) 714 1753} 412 8 53g 673) 353 634] 43g 553) 278 43% 
Preferred __.._..-----.-- @j---. -..-|-... -.--|.... -.-.| 16 30 | 30 45 | 42 54 | 3315 50 | 1714 34%] 181g 21%] 14 21%] 13 1612) 9 15 
Gepoaete | Gas & Elec pref. -100 69%, 7753] 6 73 59 65 | 60 6512} 65 75 | 74 83 7934 82 74 78 665g, 801s 63 6912} 5210 61 50 53% 
eee ee------------- 1412 1734) 10% 15!2] 9 137%] 9 71634] 151g 1914] 181g 27 | 16 281s] 18 2110] 1315 195s] 113g 165s] 101g 1310] 1033 127% 
5% preferred series ii ---~i60 ear- ao>-|---- ----]---- ----| 45 45 | 40 5712] 6514 7412] 69 7112] 63! 65 | 6312 68 | 6310 654) 48 50145 50 
Columbian Carbon... -.....*| 2714 3533} 231g 34 | 2412 3333] 2612 3934) 3914 5812] 535g 65l2| 4514 71lo] 50 6673] 50% 65 | 45 5612} 49 63 | 5512 66 
Columbia Pic Corp v.t.c. ...- *| Ql2 1053} 7 10 6 8 67g 10 91g 177} 1534 2053] 171g 2412] 201g 237%] 2112 2734) 19 251s] 2014 28 2314 271e 
Commonwealth & Southern.*| 21, 27/ 13, 23g] 112 233] 13g 2ig 134 314] 27% 61s] 3 55s) 314 4 2 33g] a2 234) al3q 214, 114 1% 
Preferred ----.-.----------*| 40 50 | 27 397%| 22 3234] 21 3112] 28% 4310] 4113 6010| 443, 56 | 43 47%| 25 44 | 28 3214 211, 32 | 17% 28 
Commercial Credit. --.--.-- 4% 6 | 4 5%) 414 Gls] 4% 61g 137g] 11% 15's} 1114 1512} 113% 1734) 141g 19 | 11% 17%] 13 1512] 1512 191% 
GREON Bowedesswdcncccss --50) 2353 24 | 16 2415] 16 1812} 16 1814/17 30 |a291o 32 | 32 361c] 35 3912] 37 3910] 33  38le| 3412 3534] 3512 39 
Preferred 7% ------------- 25] 2012 2012) 1914 2012] 1812 1919] 1812 19 | 19 21 | 2219 24%] 23 2410] 22%, 2410] 241g 25 | 2312 2410 2214 2310).22 2412 
Preferred B-.-..---------- 25] 1912 1912] 1912 20 | 181g 201s) 1812 19 | 1812 22 | 22° 24 | 23 243%] 23 2410] 241g 251g] 241. 25 | 23 2310] 23's 25 
Ist preferred___.......--. 100) 72% 7434) 72% 7612} 70 7412} 70 71 |71 77 :|77 85s} 85 85%| 86 95 | 94 957s) 9014 9412] 90 92 | 89 92 
Com Investment Trust___...- *| 1812 25 181g 24lc\718 24 1934 3034] 273g 3412/7321g 4012| 273, 4312] 3212 4053] 3414 3934] 3212 3714] 3133 347|733%, 37 
Preferred....-........-. 400|104 ° 10712|111% 11112|11112 1115_|_- | nt oe 2|F8218 4012) 27% 4312] 3212 40% ee ee ee ee 
6%% preferred. ----. ---- 100 oe bel (bey TSS CE) i Pe Tea eG eee ial BA 5 ERAN, SOS EWE ee 
Convertible preferred _..-_- 84 Ac, 94 974/793 96 | 877% 97%] 89i2 9414] 89 94 | 891, 9312190 9312] 92 94 | 89 —92%| S4in 891,| 89%, 91 
Warrants stamped.._...._.. oe, Seah Meaukan’ Guddieake? atiedba te. | ee ee ee | I ee. Se, eee 
Commercial Solvents___...... *| 10 zit 9 112g} 91g 1312] 12% 1814] 153g 1919] 17ig 3 2419 5714] 297, 407s] 3312 4134) 2814 401s] 293g 353g] 283, 337 
Conde Nast Publications. ____ Socks Gabsiobad®’ cuccdioake’ «usa Ss 3 Ble 714 11 Tis Wa Gls Tia... =.-21 8 7 57g 61s] 534 10 
Congoleum-Nairn...... 2... *| 733 853) 73g 814) G712 93g) 712 1184] 11 147g|7137% 18%] 1612 2753) 191g 25 | 2012 25 | 201g 2614) 2114 2514] 2253 2514 
Congress Cigar_.......___-. ee 7 612 7 7 7 634 914] Qo 13%) 13 18 | 1114 1610] 14 15 | 1053 12%) 8te 11 83%, 10 81g 97% 
ee rene tee ‘te Mbciehe Sibileins 6cecinawe -aauellGe” Ge hess. cot tee? Oe , 2b ee ee oe” 6 fe Sn Sees 
4% cum, preferred ___._.. EU ee OP) Se eee ee) hee eee ao: ¢ ee Gy A ae ae a ee 2 eee 
Consolidated Cigar____...___ *| 4lo 5 4 312 6le] 65g 13 | 12 19%] 7 1638] 1035 13 8 11!) 6 9 612 914) 534 8% 
WORSUNIOD cee 64 be csncecse @0] 4412 4612] 40 44 |.... ....] 33 45 | 40 48531 50 50160 60150 521652 652 |_-.. ----|__.. _...] 30% 39 
Prior preferred (6 44) -.__- 100/45 4712) 43 46 | 39 43 | 31 501s) 43 448 | 46% 65 | 54 64 | 49 5133] 4814 51 | 4712 4912] 46 4814] 4514 4712 
Prior pref ex warrants_____- 451g 4512} 41 41 |...  __..] 3812 4910] 43 48 473, 62 5014 62%) 50 5410] 48 483%| 48 48 | 47 48 | 4514 461s 
Consol Film Industry__.__.._ 1} 13% 414) 23, 4 2 3 253 5%) 3lo 5 31g 5l4] Blo 414) 31g 414) 27% 35g) 23, Big) 214 Big 
a ee *| 6 117%) Gle 113g) 57% 9 6% 9 77g 1434] 101g 14 8 133] 834 1012} 853 12 73, 10%3| 85g 101s} 9 11% 
Consolidated Gas___....___- *| 5653 6314) 4414 5714) 4014 5212} 40 50 | 491g 573g] 5412 641g] 4912 6353] 4612 5410] 3912 50 | 3914 445s|a3633 411s} 34 3978 
PPR ci a wd tacececcccee *| 9712 99 | 93 9712} 90 92%4)a80 901s} 843g 9054] 893, 7, a00'2 9514|a90%4 94 | 823, 91%) 83 901s| 82 85lo] Bllg 84 
Consol. Laundries Corp. ..___ *| 4 5le} 3 43g) 212 37) 21g 314) 23 5 Ble 5 434) 3lg 3lo} 2 312} 2 234) 2 234; lg 214 
Consolidated Oil Corp _...___ *| 5lg 57) Sig Glsl 5 614] 5lg 814] 634 115g] 105g 1514 ou 1534} 934 141g} 12 1514) 934 14 101g 13: 93, 1214 
Preferred 8% -----...-..- 100) 98 1004] 97 9934] 9512 981g] 9612 991g} 9612 981g} 9914 102!s/103 105 110314 1045s s0t%e ” 106 108 sat te we 105 1057 
Consolidated Textile._._____ * lp 5g lo 4 34 7g 5g lle} 11g 25g] 15g 3g] allo 2 lig 1% 7g «#1 7, 1% 
Container Corp class A_____ 20; Ig 1g} lg Ilg} lg 1%) lg 54) 4 8 612 10 414 104] 6 10 71g 97) 5% 8 614 ris 6 734 
RRODN Divenescnke ti sd+ces es 6d 3g 5g ly 8 34 1g 21g} 184 31e]} 27 419] 2g 41g] 21o 3 Zig 35g] 2 2 2 234) 2 212 
Continental Baking class A__*| 353 4%) 314 4 3 412} 314 65g] 612 1712] 123g 17 8 1814] 1114 143g] 113, 1353) 8 1313] 810 1010} 614 Qlg 
Oe) Se eer lg 9g 1g Bg 1p lg 1 7 23g] 119 ls} 17 Blo} 2g Qlo} Alo 2g} lg 134) 13g 1% % ©=61le 
Wo mn thee + 36 401g) 3614 4014] 361g 411g] 3814 45 | 4312 6210] 54 605s 58 64 | 5914 62 | 60le 63 | 57 63 | 59lo 61 | 4612 601g 
Continental Can ---.-.-...- 3812 4212) 3514 4133) 36 4573] 407% 56 | 5212 597%] 543g 6412] 5512 653s) 5912 67%4| 6215 69 | 5612 68 | 61 7414) 7114 783g 
Continental Diamond Fibre. 8 414 5g] 3log 41g] 3lo 414] 4 55g 1034] 814 1433] 914 171g] 11 1210} 9 1210) 614 1014] 77, Qigl Glo Qlg 
* No par value. a Optional sale. c Cash sale. z Ex-dividend. 
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STOCKS January |February March Aprtl May June July August | September | October | November | December 
Low High\|Low High\|Low High\|Low High\Low High\Low High\Low High|Low High|Low High|Low High\|Low High|Low High 
Par\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share|$ per share 
Continental Insurance .-_.$2. 50 147g 1714] 12%, 167g] 1012 1614 10% . 1914 2673] 2412 31 2612 3612} 28 32 | 25lg 3012] 20 2712] 24 2673] 2212 26 
Continental Motors-_-......-. 2 2%) lg 2 1 1% 24; 2 Blo} 27%, 4 lig 4 2 23, lig 214 lig 15g lly Ils} 1 13g 
Continental Oil of Del_...... *| Sle 64) 5 61g} 47g 633 5% 10 85g 15 1219 1615} 1214 191s} 1314 1814} 16 195g] 141g 183s] 16 1914] 1612 1914 
Corn Products Refining... _25| 5214 563;) 453g 5510] 45% 59lel/r51lle 74 | 67 757%! 693g 8135] 73 857s] 7534 905s] 8415 QOlo] 7234 897s) 68le 76 | 70l4 78 
Preferred __....-.-------- 100) 13612 14534)126 140, 11712131 |127 130 |127144133 |133 136 |21331213914]136 13912}/136 13912|13512 13814/133 138 |136 140 
oe SSS ee *] Blo 414| 312 414] a2 4 Qin 4 33g 534] 51g 7le} 414 7lo} 434 57%) 414 534) ad Alo} 314 41p} 31g 414 
Cream of Wheat certifs._...._. *| 247g, 2873| 23 271c] 2314 2812] 26 30 | 30 334] 3214 3753] 23 3910] 29 33 | 29 321s] 2512 30 | 27 2910] 27 28% 
Crosley Radio Corp -....-..-.-.- *| 253 37s] 2lo 3 214 3g} 2le 6 5le 10%4) 8lg 1434 7lg 1434] 914 1010} Sig 12 7 lllg} 9 1034) 7l2g 97% 
Crown Cork & Seal _....---.-- *| 165g 19 | 1414 19 | 143, 231s] 201g 23 | 2lle 52 | 4514 6314] 3712 65 | 4314 497s] 3612 4814] 2714 4112] 293, 3712] 26 3612 
es eeeeaeeren *] 2514 27 | 2419 2610] 27 2910] 25 29 | 2714 38 | 35 3712] 35 38le] 3512 37le} 3514 36%] 32 3614] 3412 3614] 35 3612 
Crown Willamette ist pref_..*| 22's 22i0| 18%, 20 |__..  -___|_.-. ----| 17 334) 38 42 49lo 53 | 54 54 |___. .__.] 421g 4514] 44 44 | 4253 48 
Crown Zellerbach v t c____._- *} 11g 13] lg tg) 11g Lo} 1 2g) 2 434) 41g 6 433 8lo] 5 6%) 5 7 31g 55s] 35g 45g] 35g OS 
Crucible Steel of America_.100| 13 16 | 10 13's} 9 12 | 10 18 | 1612 2534) 1934 2614) 23 3712} 26 32 | 217% 29 14 231s} 15 21 1919 237 
Preferred.._._.....-.--- 100] 1712 24 | 16 20116 22 | 16!g 33 | 2834 5314) 421g 55 | 4912 603s) 47 4910] 37 4612] 30 38 | 3312 3812] 37 49 
CI Gan deccn soscecnccse s 5g 7g 1p 7g 1p Lg 7g 25g 13%, 3l4] 214 43 llp 3% 17g 25g lly 2l4 1 lls} llg 138 3% 1ig 
Cuban American Sugar----_- 10} lig 2 llp 2 15g 4 37g 8l4} 5lg 11lo| 65g 107s} 5to 11 6 Slo} 414 77g] 2le 5 3% 5lo| 3 5 
oo 100) 10 15 1244 13 13l2 30 2812 4853 40 607s) 49 68 43 62 42 46 22 44 1412 26 23 2914, 15 25 
Cudahy Packing_-.-.-.....--. 50] 2112 2312] 203, 2253) 25 29 | 24 38 | 38 50 | 46l!2 5912) 4012 58 | 44 53 | 45 51 | 3712 4612} 3612 4119) 35lg3 417% 
Curtis Publishing Co -...._-- *| Ol4 117) 7 97g} Glo 11%) 8% 15 147g 1934] 15 32%] 17 2734) 1953 26 1714 264s} 15 20 15 1753] 131g 17% 
WEES ccccstcseccecesee *| 40 4853; 30 40 /|30 39 | 33 43 | 43l2 51 | 45!s 66 | 4714 60 | 483s 57 | 49 58 | 39% 51 3812 4234) 40 
Curtiss-Wright Corp......-.-. 14) 2 2lo} lle 2 llp  2Qig] lg 2!g} 17g Sig] 234 37%] 2lo 433) 3 35s] a2lo 3le} 2 234, 214 Big] 214 2% 
SD Miiis cu cdagecoonaneoes 27g =37%] 214 33) 2 3l4] 214 3le} 314 Glo] 453 63) 43, 8 43, 733) 45, 67g) 33, 53g) 4 633} 5 61g 
Cushman’s Sons 7% pref..100| 7512 7712] 7973 80 | 74 75 | 74 83 | 8212 90 | 86 86 | 95 95 | 90 9612] 93 93 | 92lp 931g} 80 85 | 75 77 
$8 preferred -_...-....-----. ener Ge tee: C6 feces ccc FO WS EO Gk Ce Be Bead abeclosad kencdnces aca Oe) Ge. fe: "Se one: etas 
Cutler-Hammer Inc_......-... %| 414 8lo) 45g Gly) £ Jig] 7 10 9lo 1634] 1412 183%) 13 21 14 18 13 1615} Qio 14 1l 13 101g 127g 
Davega Stores Corp --......-..- 5) 31g 3lel 15g 6 2 2lo} 1% 3 27g 614) 47g 633] 57, 83%) 6le 85g} Glo 8l4] 7 814) 6% 8 5lg 73g 
Davison Chemical---~.-......-.- *| 35g 47s) 1 4 a eee OO ee eee ee eee eee! See ee a 
Debenham Securities_-_.....-.- he Wiiwakac Sachliwss cacsisans cic 2 eee | a St. aw 7 ig 
En gutdcentndtondéueny Midis éceshdane é2e0tbenn ecatnuche: Scuctuans oak ek. eee oe 27 3734] 2713 385s] 2553 34 271g 34lo] 251g 333 
PPS <.cdesunescasnde 20) 714 934) 614 734) Zig 97} 8lg 1112) 10 127s] 1212 18%} 1214 18 1219 15 12le 15 1034, 1234) 11 1214} 11 12 
Detroit Edison. -.......-...- 100) 67 711s] 55 7014] 51%, 60 48 58 57 79 77 89 78lo Q1lo) 71 83 62 70 58 66 55 60 58 65 
Devoe & Raynolds A._....-.-- *| 12 13 1012 1214] 10 1144) 15 155g} 171g 2114] 2212 2412} 20 3212] 297%, 337g] 27 3014] 23 33 291p 3184] 28l2 31le 
Ist preferred_........-..- 100) 791, 90 | 8514 87 |___. -_-_] 8712 90 | 86 86 | 88% 90 | 90l2 93 | 9012 9Ol2|_._. -.--] 8912 8912] 95 99 | 96 100 
Diamond Match............- #| 1814 1914] 1712 19 1753 19 177g 2212] 221g 25 223, 2412) 22 291] 2215 24 23 2514) 23 2753] 25lo 2834) 25%, 28lg 
Participating 6% pref....25| 26!2 28 261g 2712] 2614 2614] 2614 2812} 2612 2812] 28 28%) 2753 31 283g 30 285g 2934) 2914 30 2734 3910] 28 30 
Dome Mines Ltd. _-_.....--.-- *) 121g 137s] 12 1534] 121g 1334] 125g 1812] 165g 2912] 25%, 3434) 25 387s] 275g 35%s) 32 391} 30 3910] 303g 391g] 311g 3514 
Dominion Stores Ltd... ..- *| 1414 1553] 10!2 15 ll 13 12 1710) 16 2014] 18 2214] 1919 263g] 193g 2219) 175g 22 18 21 193g 2433] 2014 24 
Douglas Aircraft Co, Inc....*| 10!2 — 1014 13)g}/711 is 113g 1434] 13%, 16 141g 18 111g 1814] 125g 151s} 13 17 1llo 1484) 12% 15 13 15l2 
Dresser (S R) Mfg CoconvclA.*| 7's 6% 8 7 6%, 11 13 17 147g 18 12 1712} 121g 123g] 1llo 13 Mle 1014] Mig 101g} 853 12 
Conv class B.........-.-.--- %) 2ile Ste 2lp 334) 2Qilg ; 21, Gls} 6 101g} 712 103) 612 10%4| 714 Tiel 6 7lo| 33g 414) 5 6 5 7 
GPUS Bi vnc coccccccedsceese 10] 3412 3814] 31 371g} 29 37 29%, 45 41%, 557s) 51 6312] 4212 61 SE Geren GEM Ge facsa seenlanee sccchnves *s60 
Dunhill International. -...-. Micuéed kpesicake aecnleuseé eens 7g «Lig llg 1053] a6le 9 75g 14%) 1014 1314] 8 105g} Glo 11l4} 9 934) 5% 
Duplan Silk _..--.--------.---- *|} 1412 15 | 12 121/110 «10 912 10 | 14 16 | 16 28%] 1714 271s] 18 22%) 17 23 | 15 18% | 1544 16 | 14 16 
Preferred .__...--------- =i aan Sees aes ae eee lll ee eee oe OS oe. a 
Duquesne Light Ist pref__.100)100 102 {1001s 102 99 10014) 94 95 90 957s} 96 102!s/a99 10112} 99 101 92 10014) 93 97 85 95 87 92 
Durham Hosiery Mills B, pf. 100 141g 141g] Blo QO%i_... -.._116 16 15 15 18l2 19 2 See Te Tuc caaskccae sediivons. Suscl ae:. Se 
Eastern Rolling Mills........- lig lls} le 15g) Llg Qlg lig 5lo} 41g 77s) 55g Tl, 5 10 612 Tile} 4 634) 3lo 5lo| 414 5le| 453 61g 
Eastman Kodak Co of N amet 54. 613s] 501g 59 | 5053 6114 46 65 | 6314 8O0le| 77 85 | 65t2 8934] 74 8533] 76 88 | 67l2 80 | 6833 80%) 7714 84le 
PEGSSCISS . 0.002 cccccncces 100|12012123 |120 123 |125 130 |115. 125 |110 119 |118 121 |120%4125 |122 125 |7124 126 |1257g 12734)122 12734|7121 125 
Eaton Axle & Spring.--_-.-.-.-- *| 5lg 6 33g «5 5s) 3lg 533) 4 853} 8lq 1348] 1lllg 15 10 16 | 12 14te} 1012 137%) 101g 131g] 10%, 1214] 1133 145 


EI du Pont de Nem & Co _...20| 3612 4112] 33 39%g| 321g 43 335g 5314] 5212 7933) 7114 8312] 60 85%4| 68 8433) 72 84 6653 79 73 901g} 8614 963 
6% cumulative preferred. 100 102%4 106 997g 10312] 997s 10314) 9712 ws 9914 = 10753 11312}112 117 |1121g 116 |107 114 |110%4 11312])10414 1137] 106 — 
Eitingon Schild_......-.-.-- 1 1p 3g lp Ip lg 3g 34 17g 46414, 278 54) 3 Alo} 3 4 lig 3lg] 13g Big] lg 15g 





Preferred _._..--- teelvcas sanel © 4 634 6% 612 13% 11 23 Sly 2234) 1314 181g) 14 1814) 13 2175 2014 2314] 2114 2414 
Electric-Auto Lite 207%| 1112 1812] 1114 1473} 10 19 | 17 227%] 2014 26%] 14 2715] 1614 23 | 157% 233s] 1153 1812] 1312 1734] 1614 2034 
Preferred... ....-------- 100| 8612 88 | 83l2 88 | 7814 80 | 80 83 | 7914 83 | 83le 88 | 85 8812] 8473 87 | 85 8812] 75 8212} 75 75 | 75 86 
Electric Boat... ...---------- 3} 1 lig} 1 144} 1 173] 13g 253] 134 234) 212 635) 41g 84) 5 71s} 3lo 6 Big 4lol 314 4%) 35g Ale 


Elec & Musical IndusAmshs.--.| i!2 1%; 1 15s 114 153} 11g 173] 153 27%) 23g 3le] 2lo 414] 284, 33) 25g Blo] 27% 378 314 41s] 3le 4lg 


Gee We Ge Bbw ccccccccccecses *| 5% 77| 31g 61g] 353 653] 3lo 834) 634 914] 8le 1538] 77g 1514] 812 1014] 5lg 934) 53g 77] 412 638 3%, 5% 
Preferred certificates _.-..-.- *| 15%, 2012] 10 161g; 8 15 7i2 14 137g 22 195g 3612] 1612 2334] 18%, 2219) 14 21lo} 12!g 171s} 10 1310} 734 1112 
Preferred (6)....-..---..--- s| 14 18%) 7 14 71g 1212] a61g 1253] 1214 1973] 181g 323] 14 287g) 1714 201] 12 187g] 11 15 83, 11%} 71s 10 

Electric Storage Battery. -.--.- *) 2334 2512] 21 247s) 221g 72514) 237g 35 321g 40l2|a39 50 3814 54 407g 4810} 405g 477) 34l2 45 39 445] 4212 4614 

Elk Horn Coal Corp.-_-..-.-.--- ra lg MEsccs acdélunta e6edlecon “cum l4 5g 5g 4 llg 3 17g 2g 1 17 1 llp % «614 % «61 
0, eer Vids: Cee hne Bienen dame 5g 5g 7g \Ale} lle 6 214 433) 25, 3l4) 1% 3 llp Qlo} Alp Qly4] lg 1% 

Emporium Capweli Corp (The) * ee ae a ae p eR Sr ee Sas: Ue See Sere, eee cone 

Endicott-Johnson.......-.-- 2912 31 26 3053] 30 32 | 30l2 4 43lo 5273] 52 761 551g 627g] 5253 5714} 51%, 5910} 47 58 | 497% 5012 “477g 521s 
POGEINOOG, 6c cccccnccccee ioe ---- ----|107 107 [1081s 108!g 10712 107% 107 108!g/111 117 |116 120 |1197g122 {117 130 117 123 |112 11919)11314 120 


Engineers Public Service. _.-_- = 2 91g) 4 7 41g 74) 4 7 614 12 9 143) 7 18353} 73, 914) 514 7%] 412 612) 4 5 3% «65 
$5 convertible preferred_...*| 29 3112] 20%; 29 | 21!4 24 .° 32 | 2312 35 | 3212 47 | 31 4112] 27 31 15l2 oe 161g 211p}| 141g 15%) 11 16 
oe $5.50 %| 28 35 | 241g 3314] 22% 231g 25 | 22% 39 | 34 497%] 33 44 | 2812 34 18 1619 22 | 15 1719} 11 16g 

o 
* 
* 















































GE BOD cc cccccececccce 36 «638 28 3412] 261g 261s 502 28 26%, 40 37 55 46 47%; 40 40 20!le 35 1714 211g] 171g 19 12 ie 
aussie Office Building.-...*| 10 ll 67g 10 612 28lsg} 63, 93g] 88, 1234) 93%, 1214] 8 1333} 93, 10%) 73, 1053} 7l2 953) 9 10 9 1lle 
Eureka Vacuum Cleaner..--_- 41g 453) 412 473) 4 419} 3 412} 5 1112] 83 17 7 1814] 88 1019} Zl 1153} 6%, 87s) 612 10 612 933 
Evans Products Co____..... . 5} 1 llg} 1 11g 73 «#1 7g 15g 15g 414] 31g Tle} 410 Tigi 4 43%,| 3%, 4%) 3 4lo} 314 10 71g 9% 
Exchange Buffet Corp.-_.-.-.-- */ 10 10 10 10 10 10 10 10 10 10 10 1012} 10 1112} 10 10's} 10 101s 5le 10 Blo Big] 4 6 
Fair (The) Co....-.......--- s| 312 334) 253 3 23, 373) 3lq 5lo)| 47% 1212] 10 1212} 614 Ill} 7 94g, 7 7lo| 53, 7 55g 614] 514 B14 

PRNEOEG,. concodcccsncces ee | 34 34 40 52 50 52 55 55 70 70 50 5014] 50's 51 50!g 55 45 501s] 45 50 
Fairbanks Co-.__._....-....-. Dkicns. Scctinnads Seenhbécs sadelbinsa ouas 7g 2 ee 2 i ns Baiiee GEeeewae Saaenees saoe 
Ceeeeerennene G0 GOGGGIE Milne << cccckeccc ccccfoess ccccfases gece] | llg} 11g 238) lg 18% 7g eee ae 1 ee aww 
Preferred. _......-....---. Blom cs once 1 Libisced tocck 2 oe ee ae es 61g} 614 74 Ble Blo TM. TEieace cone 
Pref ctfs of deposit_-_.-_- SOG... ....locce ooncl.-. -200] 2% 2 3% Stel S&S Otel 5 Sie Sig Gil Sis GI Sig Ail 8 GH)---. ---- 
Fairbanks Morse & Co___.____ *| 31g 353; 3lg 353! 212 312) 3 534; 5le 11 8 lll, 7 1014) 6 83; 61, 834) 47, Tigi 54 8 6% 8 
7% preferred_____.-..--- 100) 10% 14 10 14 11 151g} 1l!2 18 17 4012} 35 42 35 4033) 32 3712} 30 35 25 2714] 27 4219] 33 3912 
Fashion Park Associates _--_-- * 5g 7g} 1 1 5g Er ak 21g Moe VS wectiness Sheets coeebeos. wbeaieaad neawin=ee sees 
WEE wococaaccosecos 100; 312 3il2) 3 4 3 3 414 414) 4% 7 4 ee de ds, sab hdae saanives’ 4hae 
Federated Department Stores_*|---- ----| 712 91s} 7lz2 85s} 10 1812] 1714 2312] 2212 2612} 22 30 2212 28 25 283%) 25 25 20 22 1814 25le 
Federal Lt & Traction...... 15) 84 10% 814 84) 5 6 4%, 84] 8 12 105g 1412) 11 1414) 10 10 ‘J 9 63, 8lgi 63, 6%) 6 8lg 
PEE -csnceonerececn an #)°42 4973} 49 54 41 50 38 42 42 50 46 567%s| 56%, 5912] 584 59 55 = 556 45 46 42 443%) 33 40 le 
Federal Mine & Smelting ..100)-..- ----|---- ----] 15 set 23 «37 39 46948 4712 75 OS) FE) t.u0s one Be 93 101 80 100 90 90 
PE 100} 19 23131 18 18 |--- pales a me SR ae ga ae ee ee eee ee ee ee Ce 
Federal Motor Truck_.......*%| l!2 1%) Ile Lie 34 ~ Qe 13g 2%) 2 834) 67, 973) 6 11%) 7 Blo} 6 81g} 3 612} 5 6lo| 5le 84 
Federal Screw Works ........* 7%, lg % = =6lg % «(1 % 7g) 114 33] 3lg 412! 2lo 47%] 25, 3 2 3lg} 1 Zig} 13, 214] 134 2g 
Federal Water Service cl A __.*| 2!2 312] 153 2%) 13, 234) 15g 234) 214 37%) 3ig 6%) 3 Slo} 3lg 414) 214 38) 2 3 17 21] 1% 2g 
Fid-Phen Fire Ins Co N Y.$2. 50 157g 18%] 13° 1712} 1014 164s) 103%, 2014) 19 2612] 23 30 27 36 28 314] 25% 31 201, 27%) 24 27 2214 25le2 
Fifth Ave Bus Sec Corp..._.__ esee coce 612 6le| 5 J7lo| 6lo 63%) 7 8 612 9 75g 9 64 8 9 91g} Blip Oly 83, 953) 914 Dlg 
Filenc 's Sons __-------------- ° Reo eR ae eS a A co ae ee en Oe ae Be i. Sek ce cael ee (ae ee 23 
Preferred _....-.-.--.--- 100) 86 86 Sie Be feccn <aanl Oe 8lle| 83le 85 83 861s} 90 90 9012 94 91 95 91 92 887g 903/785 87 
Firestone Tire & Rubber____10| 12%, 1433} 912 12%) Qlz 1312] Qlg 1712) 16% 23 1912 25%) 20 3112] 2214 28 2114 28 1514 72433] 178, 233) 1712 2214 
Preferred series A........ 00 49%, 607s} 42 5lig] 44 64 627, 74 69 75 68 75 70 73 697g 7312] 68 7153] 683g 72 671g 71% 
First Nat Stores. - .....-..- an 443, 51%) 43 74912] 4614 5914) 56%, 62 5912 70%) 5814 70%) 55 61 4914 57%) 4712 5314] 50 5710] 527g 57 
Shoe class A. o” 708 PRseee seen 7i2 10 12 16 15 161g} 125g 18 15 15 147g 151s} 14 15 14%, 1433} 13 141g 
Preferred. .....-.--.-.---.-- 00 SP GS Yess son 85 837g, 85 8912792 |_.-. ----] 94 9812/2799 “ a es, eg) Se 
Follansbee Bros. _..........- 212 3 314 414] 3le 7 7 13's} 11% 19 95g 187g] 11 1314] 8le 6 9le 9lo 10%) 734 10l2 
Food Machinery Corp..-.-.-..- behead seek G6 Ga: es 2 8 1012} 12% 15 13 16 1212 1414) 1314 iste 11 1314] 131g 131g] 1114 1212 
Foster-Wheeler Corp.....-.-.- 412 8l2] 4% Gig] 6 117g} 105g 18 14 195s} 1114 23 14 1914] 135g 1914] llig 16 131g 173g] 12%, 17 
Foy GON O9OE oo ccccecccccee -| 3219 40 |-... ..-.|---. -.--| 45 46le] 58 65 |-... -.--| 7Ole 71 | 50 50 | 4414 SO%4].... -...| 45!2 46 
Foundation Co.-_..-....-.--.- y 4 2 Blg4] 21g 31g] 28% 434] 43g 1034] 97g 217%) 101g 234) 1312 1712] 12l2 18 814 147g] Qlo 147] 1214 16% 
Fourth National Investors.._*| 1814 20's} 141g 1912) 1353 21 1612 2334) 2014 2514] 22 2614] 1953 2614] 2114 2353) 19 221s) 165g 20 18 21 1734 2012 
le te Be ks ccwccceneoes *| 13, 2lo} Illy 1% % = 15g 7g 2i4) 1% 4 a ae ae ae aS eee Aa ee oe 
0 SS ee WS SS) Ss ee A ee ae eo oe en, ee ee oe 12 16%} 135g 1512} 12 15le 
ESS ee eee SRE, (RRP ee ee ee ee ee 3g 2 \4 a. -wcalhisSw- aeeeidese caaevee’. sane 
Franklin Simon, pref_.---- 100; 12 16 135g 237s] 14 2012} 18 2012] 31 45 40 49 40 45 38 50 41 47 45 50 407g 4712} 35 40 
Freeport Texas Co_...__.---- #| 2219 2633] 161g 247s| 1673 2412] 2012 297%| 29 37%] 32 341] 3312 4253) 36 4414) 401g 47%] 3853 4534) 4214 4933 4212 477% 
6% conv pref __......---- BOM gc) akccleses swenlonce oueul OF 100: Tia. Die ii aie ties ie 130! 131 |140 150 |140 14953|140 1601s/145%4 159 
Fuller Co, prior preferred__..*| 9 lllg} 914 1212] 10 13 10 124g] 1212 20 16 31 2212 25 184%, 2210] 16 187g} 13 13 1210 14 13 2114 
2d preferred_......... Poa © Tigi 5 51g] 4 51g} 4 4\4) 6 1l 1012 23 12!g 17 12 1312) 10 115s} 8l2 812) Sle 7 6%, 11 
Gabriel Snubbers **A’’_.._.-- *| llg 13 1 14 1 lig lig 14% lig 2 2 43, 31g 4%) 3lg 514) 23% 412) 2 3 2%, «= 3ilg 1% 3 
Gamewell Co. __......_____-- s| 6l2 9 7 Tian 7 8 612 Tle] 653 1714] 14 20 15 20 1419 207%| 1612 1973] 12 16%) 10%, 16 llle 14 
General American Investors..*| 3 4 25g 334) 27g 412] 3ig 653] Glg 8 73, 12 6l2 1114) 8 10l2} 714 1014) 614 853) 7 Slo} 7 833 
ES eee eee *| 48lg 53 42 42 48 55 50 65 65 78 74 80 A ee 80 65 70 641lo 70 69%, 73 
Gen Amer Tank Car___-_.-.--- *] 1653 1933} 13%, 18%) 13% 2053] 175g 2312) 23!g 36 |731 383,| 30%, 4314) 3214 395s) 30 391o] 2534 3210] 27 3lle} 2812 35 
ee ee . eesee *| 63%, 77s) 5 7ig| 453 77s) 6 114, of 16%4| 1353 217} 1412 27 17 2314) 1614 23 12%, 183s] 1314 1753} 1412 18! 
Gen Baking Co....-....----- 5) 13 14%] 13 1514} 13 16 135g 1812 2014} 15%, 1912} 1112 207) 1413 1614] 13% 16 Ilia 1410} 1212 14 1012 13% 
SS See #1105 10514|105 105s] 994410513}102 103 103% 105 |102 108 101g 108 |103 105%4)104 10814]104 105 |104 10434)102's 105 
General Bronze __________-_-- 5) 2lo 34] 21g 314] 25g 3l4] 2l2 453) 4 8341 6 101s] Sle 1012} 63, 87%) 5%, 812) 5 8 53g 714) 54 Ble 
NO ae ee *} 1p Llof 148 Llo} 114 24] 2% 3l2} 2% 8 614 11le 5 934 6's, 7 35g 6%) 3 473} 314 414) 3!lg 4 
Preferred.......-... -... 190; 8 10 65g Qlo| 612 12 7 12 117g 33 27 46 23 3512] 2614 2814] 20 26 16 16 16 1634) 14 17% 
OS SE ae *| 31g 33] 214 31g] 23 - 45, 6 514 16 | 133g 23 so rpiis Kh 73, 127%) 6 8lo} 7lo 8l4) 614 Tie 
Gen Cigar, Inc. _..._._____-- *| 29 33 2912 3314) 2912 29 «42440 3314 3973! 37 4853| 37%, 4514] 3712 3912) 2914 3812] 28l2 3234) 28le 30 2414 291s 
Preferred (7)... ..._____- 1¢€0|107 112 |10712112 |100 194 10414 10814/7105 1091¢ 105!g 110 90 112 |105 110 {10814110 |108 109 {10112105 |100 102 
Gen Electric___......_--.- - *| 143g 165g) 10l2 15 lly 16 1214 195g] 1853 231g} 2014 2514] 20's 3014) 2112 2612} 1853 25%] 161g 2112 1733 221g) 173g 2112 
OE EE -. 10; 115g 12 113g 12 1114 117%| 107 11%] 111g 117g! 1134 121g] 1153 1214] 11% 12's] 115s 1214] 115g 121g] 111g 121g, 111g 113% 





* No par value. a Optional sale. c Cash sale. z Ex-dividend. 
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STOCKS 


May 
Low High 


July 
Low High 


September 
Low High 





Gen Foods Corp.........-- oo” 
Gen Gas & Elec Gorp cl A ooon.™ 
ChNS8 © anes cocgocsoeccesse s 

s 

s 

s 





Preferred *‘A’’ (7).....--.-- 
a MA” Gl anccsoucse 
Conv pr Decapectonscccese 


General Mille..............-- ad 
referred 


Preferred (5). ....---------- ® 
General Outdoor Advertising.* 
C068. “A ccvecsssccncoces a4 
General Printing Ink. eosene 
Preferred .........-.-- nooo 
General Public Service _...--- 
Gen Ry Signal_..._..-..----- 
Preherres «oa ccsccscscese 100 


Gen Realty & Utilities.....-- 
Preferred ........--------- 
bat Z Ly peeremeoneoe SA ee 


ou ‘Stest Castings pref...-.-- 

Gillette Safety Razor.._.-.--- 
Convertible preferred _.-..-.- 

Gimsbel Bree... ccccccccceces- 
7% preferred......-...-- 10 

GHSSOR CO. 0 onc cccdceccoces 
7% prior preferred. ._..- 10 

Gebel (AGolf) ..ccccccccccece 

Gold Dust ¥ € © accccenccccce- 
Preferred _. 


Gold & Stock Telegraph Co. 100 


Goodrich (B F)..........--- 


FH, GOSTSIOE . c ncwcscscce ioe 
Goodyear Tire & Rubber. ---- ° 
Det PUOTSCTES . oa ccccwccssce bd 
Gotham Silk Hosiery... --.* 
eer 100 
Graham-Paige Motors. .....-1 
Granby Cons MS & P___-.- 100 
Grand Union Co trust certifs.® * 
Conv pref series__........-.- 
Granite City Steel _......--- ® 
Grant (W T) Stores _.....---- ad 


Great Nor Iron Ore properties * * 
Great Western Sugar._-_---- 


Preferred___....----.---- 1 ee 


Greene Cananea Copper... -100 
Grigsby-Grunow Co. ....---- 






Guantanamo Sugar. -.-.-.-.-.--- 
8% preferred____....-..-.- 100 
Gulf States Steel___......--- s 
7% 1st preferred___.-.-.-- 100 
Hackensack Water.....-.--- 25 
Preferred A__...-.....---- 25 
Hahn Department Stores ....* 
rr 100 
eee 10 
Hamilton Watch Co-____..-.- s 
oe 100 
Hanna Co (M A) $7 pref___-_-- * 
Harb-Walk Refract.....-_--- s 
6% preferred.__......-.-.-- 100 
Hartman Corp ci **A’’._....-- i 
PU cere evabheswasas a 
Hat Corp Class A .......--- 1 
6%% preferred____..---- 100 
Hayes Body Corp _.--.._------ * 
a cig 
Hazel-Atlas Co __.......---- , oo 
Helme (G W)- ____-.-------- 25 
7% preferred _._.....-.-- 100 
Hercules Motors...........-- ® 
Hercules Powder-... .. 
Preferred.-_.._. 00 
Hershey Chocolate. . wae 
Conv. preferred. ......--.-.- ° 
Holland Furnace -.........-.- ® 
Hollander (A) & Son......-.-. bd 
Homestake Mining... -.---- 100 


Houdaille Hershey class B-_-_.* 
z 


Class A 


Household Finance pr pref _._50 


Houston Oil of Texas__ ___.100 
New voting trust ctfs_.... 25 
Howe Sound vt c_.....-...-- 5 
Hudson Motor Car_.....--.- ad 
Hupp Motor Car Corp-_--_-.-.-. 10 
Indian Motocycle .......--.-- ® 
7% preferred._...._.--..- 100 
Indian Refining._-.-._...-.-.- 10 
Industrial Rayon Corp. -.-...- s 
Ingersoli-Rand__............ * 
6% Preferred __.-....-.--. 100 
Inland Steel__........---.-. 


Inspiration Cons Copper -_.__20 


Ins’shares Corp of Del cl A.__-1 


Insuranshares Inc ctfs _.....- 1 
Intercontinental Rubber - - - -- * 
Interlake Iron _.....-....... oo” 
Internat Agricultural... ..--. ® 

Prior Preferred_______...100 
Int’l Business Machines... -- - * 
Int Carriers Ltd__......-..-- 1 
International Cement. .-.-.._- s 
Int’ Combustion Engine-_-__.- ® 

Convertible preferred______ * 

Preferred certificates... _- bd 
International Harvester_..-_ * 

7% Preferred____.__._--- 100 
Inte Hydro-Elec System cl Rand 
Int’! Merc Marine ....... -* 


Int Nickel of Canada 
Preferrea 


Internat Paper 7% pref...100 
Int Paper & Power class A__ 


ae eee s 
CE Wicca ccnchesebecmen ‘os bd 
are 100 

Ent Printing Ink_......... _. bd 
 .., ree 100 
International Salt _.._-...._. * 
i. *S eee s 
International Silver... -___. 100 
7% Preferred ___..___--.- 100 
International Tel & Tel_....* 
Interstate Dept Stores__... _- ° 
Preferred _......-..-.-.-. 100 
Preferred ex-warrants _._100 
Intertype Corp____.._.. _.__.* 




















$ per share 
30 34% 


521g 
937, 100 
2053 


80 


lle 


."4 
125 125 


612 
23 


9112 102 


50 


787g S84lo 


47g 


2| 4 678 
180 227 
25 533 


2le 
6 


4334 
17% 
35g 

15 
61g 
31g 
1g 


Alo 


1% 
421g 


3712 58 


2512 
Alg 
23 
1% 


8 
10414 107% 
24 


-_ 








$% per share 
3212 39%, 


lig 47%, 


2712 40%, 


24 
2%, 43 
212 Als 
26 8 37le 
38 


46 62 
20%, 2512 
27 2814 


41g 912 
22 3812 

6 1012 

553 9 
30 35 
7934 8314 
1414 25le 


5 
94 101% 


120 120 


1214 17 


538 
15 2712 


133 15314 


6 107g 
281g 40 


29 46 | 
11514 119 
9 


137 
234 6% 
14%, 22 


101 108 


131g 2134 
4l>2 10 
214 58,4 
2 A 

13 2212 


10 13 
68 68 
2014 273% 
4514 56%, 
31 59le 
5214 717 
105g 21% 
+ 


25 4033 


Zig 114) 


11 
4012 


514 
9312 
7 

15 
131g 
82 
514 
4314 


2% 
20 
151g 
32 
1514 
5712 

653 
23 
195, 
9112 


101 
12712 


1412 
56 


107 109 


56 
827, 
61g 


4\g 
1lle 


581g 
86 le 
Tile 


4) 612 933 
21412 = 


1212 


4773 50 


2238 


43g 
21%, 
101g 
5 


23 
60 
5314 


318 


6 
2712 
15%4 

614 


3 
743, 
66 


105 105 


30 
61g 
2le 
25g 
3 
738 
3 


1814 


39%, 
Tle 
314 
3le 
3le 

10 
4 

2215 


14014 1514 


714 
2834 





91g 
347g 


as0 
4 





3412 
1 


“ae 
“1012 
42 


63%3 70 
10314 10612 
53. 


1017 105 
90 


15g 
17'g 
24 
40 
2014 
27 


4le 

18 
4lg 
5 


80 
14%, 
89 


12 


$ per share 


397% 
lly 


‘T412) 
“5°|- 
46% 


9lp 
2334 


90 
171g 
43 
4l1lo 


108 110 


3 

27 
18 
2753 


1312 


4144 25Ale 


4914 


5g 
71g 


2 
297 370 


Big 


234 
21g 
6 
233 
13 
61g 
2612 


3614 
Ale 
3 

187g 


10 
Alo 
2 


104%, 10944 


5614 
821g 
7 
81 
434 
1llp 
48 
334 
653 
317 
157 
6 


4\4 


17 


132 152% 
812 


3473 


4355| 
117 1194s 


Ole 
4 
223, 


107 109% 


1914 
74 
4 


27g 


171s 


11 
69 
243, 
491g 
4914 
62 
17% 
653 


30 


“A; eS 


12 
13014 14812 








614 


lg 26 


5 


‘8312 


17 
85 


16 
lle 


oa . 
100 10212 
1321g 1321 


9 
627 


10412 109 
4612 51 


8834 
634 


Blo 
337s 


“Bale 443, 
116 118s 


oe 


13% 2314 
107 110 


11 





3212 


Tle 


5814 
108 110g 


17, 


“35° 
1157, 11653 


37g 
23 


Ble 
33g 
lle 


130 1311 


91g 
685g 


51 


1012 152 
139 147% 


5 6le 
28%, 323 


433, 


61g 
Ble 


203, 2214 
110 7115 


15 
4lg 
214 
2 

137g 

10%, 





* No par value. a Optional sale. 
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STOCKS January | February March Apru May June J August | September Ni December 
Low High\Low High|Low High|Low High|Low High\iLow Htgh\|Low High|Low High|Low High|Low High|Low High|Low High 
Pas\$ per share|$ per share|$ per share|$ per share|$ per share|® per share|$ per share|$ 
per share|$ share|$ shar share 
er ohare eben : SS itt is 112 16 | 15! 21 | 19% 20 | 274 30 | 23 32 | 2312 2512 3, “27 | 30% 261s i ae iS” 2834 
nh Obs Cecesneocese a ar HSOe ESESIPSSe ShdatenSe Castlescss ssediease seccluces cucal OO SBldccce <canct OO. 06 
Jewel Tea Inc---.-........-- *| 25 273% 287%] 2414 28t2]a25'2 35 | 347% 43 42 | 365, 45 | 36 3 3771 26 31 12 in] Bllo 34 
i em ate | Corp.....-.-- *| 191g 238) 13 207] 1214 1919] 15% 26%) 26 4153! 3734 5414] 3612 603s] 411, 5910] 4614 58% 4214 5815 ri son rth sate 
PALF eetorted ..--------- 108 59 «59 57 62 | 47 52 |42 61 59% 7212] 79 98 | 94 1061's} 92 105 | 87 105 | 99 104 | 9312102 | 9573 10412 
aes Gar Pa&eL ist ap 36 50 3912] 40 50 | 44 60 76%| 75 81% | 78 91 | 7912 82 | 70 80 | 52 60147 57 | 55% 70 
y st pre 10612 110 106t2 1085 106 106%|105 10614 100% 10514 100 105 |103 108 |103 10414/10212 10412|100 106 {100 103 | 98 105 
Kayser (J) & Co. _....-..----- 5] 753 812] 6% 812] 6% 87%] 71g 12 | 1012 137%] 1314 17%] 1214 191 lp 181 3 1 
Kaufman 8 2 8 8 8 2 8 4 3] 1214 1919} 13 17 14lp 1814) 12 1534) 1234 1419} 12%, 141, 
atthe Ale Oe eect SEF SO} 3'8 3%] 2% 3t4) 25s Bio} 25S | Sle 7 | Siz Os] Siz 8%) 71y Ble] 7 ~=— Blo] 5% 738) BY 7 | Sle 6% 
Kelty-Springficia Tire. on ° * 12} 8 10] 9 9 | 14 25 | 24 24%) 200 20 ji... Lee. 222] 15) 15 115) 18 | 15) (18 
SY Riirniaetindextenrcess~ S| 1% 3 |i” “itl “a “ial ite Sq] ade 4 | Bis Ga] Sy Gal a Gl 5 lS Ml 5 AL COT 
Gustithantes of deposit ...... % 1 « adie. 7 = %e) 212 3% 
Rcamanieeets fa 2 Rei eradbenn seidhsan Candies: edbaa keagbm giedie eels auadieewn Recebie: AEN 
Kae preferred --——----------- 3] 10 ee 14%] 14 33/30" “ii, 30° Bs"| 30" Va [IR TOR IO Te is Ts) -se THE 
Tne. & & &£ AL. ee Sl eee Sete Sess cestirese seaeiens seregeens, sened-ese. seze 
Conv class A __.........--- _ eee SL... «ek SO oe et Se h6USl hol hh oe or i on oe ct ae ee ee 
Class B ----...........---- Mase ccccleccs canst 3S Fi ene wt eS 33 6ls} 3 4 2 : Bis 2° 21 215 21 +t 2 
Kelvinator Co.._........---- *| 43g 533! 31g 47%] 314 Sls] 3% 614] 61g 10 8% 1214] 7 1310] 97% 1134] 105s 1555 934 12% 914 12% 105 1314 
Kendall Co pref A __...-.---- *| 30 32 32 3312] 3253 3714] 327, 46 45 50147 55 60 73 55 65 60 6514} 55! 
s 6010} 55 60 5714 65 
pent cose eet oeeee------ *| 8!2 10's] 733 912] 712 1112] 853 17 | 15% 21 | 1653 22 | 161s 25%] 18 23 | 20 26 | 155 2355| 191, 235] 18% 21% 
Seey (G _ ec ccececens- x f * 912 10 $% He. 573 os 16 us iste 20 25331 20 «20 | 16% 16%] 1312 151g} 12 12%] 93, 12 
a eget a 4 4]---- ---- 2 2 2 8 4 64) 4 453) 3 4 28, 33g} 214 2%) 2g Bly 
Preferred 8% ....-.----- ---*] 7 8 | 453 544 7 | 5 94] 85g 16%] 14 241g] 234 30 | 23 23115 18 | 15 15 12. 13 
Oya Paudenean We eererereee See 833 10%! 6le 9 | 5le 8%] 5% 97%] Og 13%] 12 15%] 11 167%] 1114 13%] 113421412] 10% 13%] 10% 13%] 121g 14% 
tana t... 2} “ire Oe | “Et ORtel SS% 98 | 8S 88h) OB 95%] 94 105, |100 104 |100% 10312] 99% 100!s|100 10012] 10012 103 10012 101 
ssocssecss 8 8 4 we-- ---- 2 2 51 4 53g 31 2%, 31 21 3 
ms. Preferred ___......--- 00) 10 10 |.... ....j.... -..-|.... ....] 35 25 | 32% 314/32 23 15te i a y tebe. Benge. Fi ye 
omumer ie Yom causes oct. a A ae. 27 2810] 27 2810] 28 31 32 34 30%, 43 31 4414) 36 36 301g 3134] 277, 32 2734 321s) 31 36 
~~ =] 4~ Bheece suselessen csasekeosae anceltase eseleese cne- S89 GeSsECGhS GebAESOGGe Gebelence <4dacnaee. anhaleace enue 
tagiee Gav (Se Louie -ig| 407 G8] ot To | Tek TOO) iS GOH Ba) He BS Sem A) A BS HE BTA 1a, BN) Soh Het ae ao 
oce- PRs Sree Ere. 51 O|65 72 155 55 | 54 541s] 40! 51 | 30 45 |... --.. 
toe 2 eee ee nnee-e---- 100; 61 61 |... ____| 50 51 | 3712 45 | 42 591] 56 60 | 55 60%] 55 56 | 42 55 | 45 54 | 45 50. 50 
iaaamer te erenseereos ees s| 288 34t2 a a 221g 28%, fy a te ie a og by = = a 3234 29s 35 %, 307s als 3012] 1933 30% 
 — enenanecaieahtet sone cone eoes ---- 4 2 2 5 778 2 4 §! s 5 5 5 
Lohan Poreisced Gousant. 28] fq Os] 38 Sel Se 8] Ate 8 | 7 101s] 7% 11 | $e 12%] 8% 10m] Sie 11 | Sie ONl 74 Bt Tie Bi 
n --< 8 5%] 5% 57) 6% 8 8 10% 17 7 | 15 253s] 1512 1834] 1012 174] 9 15 | 1019 14 | 11% 14% 
Preferred...___...-.---- 100) 36 «638 | 34 3612] 36 «45 | 431g 4410] 4779 65 | 69 75 | 75 75 175 7712] 76% 78 | 750 77 | 7413 77. | 73 75 
Lehigh Valley Coal --_-------- ~ Ilo} 1lg 1g] 1 112] 1 13%] 11g 33g) 273 6 37 63s) 414° 5 27 453) 2 314] tp 3le] 2 27 
2 2 . 2 dlo 8 
IP nae Seg cannon ee 5® 4 33g} 3 33g] 3 314] 212 353} 3 610} 53, 12 614 12 s 9 534 Qlo| 4 74) 6 714] 414 61 
oe orp (The) -..-------- 4114 4734) 3712 447] 375g 4614] 4012 57 5713 66 6314 7312] 6014 79%3| 65 7373] 67 753s) 58%, 6934) 61 70 | 6414 707s 
Hy ty ad alan a osee 5 7 = 7 18% os 1834 = oH 18% 20s pa aoe 7% 223, 18% 21 | 18!g 2010} 15 19 | 17 19 | 178% 19 
ass-.....-.-- 4 2 6le 4 Tie 1g 1 5g 30 “4 4) 2 373g] 247, 323g] 251073333] 25 305g) 267g 3314] 311g 3678 
Life Savers Corp_________---- 5 1714 221g] 1553 19 | 161 
" Mees spewibans cgbuBbad. cuetieaee Jenene: Senaiogal soe toee: Dace et Suc bg 1 219 | 16 17% 
Lima Locomotive Works... -_ *! 10 1012] 105g 1419! 11 15 | 131g 1719! 17 207%] 2 2814! 1914 3134] 205, 30 | 2614 30. 22ig 2934! 22to 28 | 2241p 29ly 
Liggett & Myers Tob pref --100)12314129 {125 132 |121 125 |12312129 |127 132 |131 134 |135 137 |1363,140 |1367s 140!g _ 13819|123 134 |127 130% 
Common 25| 50 4 ee 60% -~ Tats is J 90% 882 po, 8612 ja 90 95%) 93 98 | 8212 86 | 80 87 | 71le 85s 
Owe meen ww ooo ee nnn nee 4 8078 4 921 4| 8 973g] 8834 9753] 9312 993g] 821e 9734] 8014 89 | 7314 87 
Lily Fuiip Cup Corp : 1312 15, a 17% . alte 18s 580% + 19% 1612 1814] 151g 17 | 1414 161] 1412 15 | 1514 177% 
2 4 Ole 8 1 1934] 1412 16 | 129 15 | 11% 13%3] 1214 131g] 1134 131 
Liquid Carbonic * 10!2 1812] 15 1933] 18 3634] 27 4153] 21 50 | 301 36 2515 3614] 2078 3215 221, 2819 2414 3114 
Loews Inc * Sle 143g] 93% 157%| 153g 22 |7193g 243g] 1912 323g) 22 34%] 29 3612] 24 3310] 2514 317%] 275g 31le 
mo . 3712 5253} 35 51 | 50 647) 6473 73%| 68%, 781s] 6912 72 | 70 78 | 66 73 | 66 70 | 68 74lo 
— i aa ektaennwens *| 23, Bia] 134 27%] 18 234] 17% 2%] 23, 3%) 3 414] 234, 414) 27 34] 214 Big) 2 tol 2 2%] 112 Qty 
ng Bell Lumber A________- * 73 #1 a ee 1 {| alig 419} 278 5lo| 15g 54] 2p Bagi 2 3 11g 23g) 114 2 lig 184 
aa ope Biscuit Laide gam 38) 38 i iw 2414] 193g 265 om 36 ; 4 401 =. 403 35 42101 35 40 | 37 40lc] 35 39 | 367 4210] 397, 44% 
referred _________-_- 15 120 |___. ____]118 119 [11312 11634]11634120 |117 120 |11812120 {117144120 |118 120 |116 120 {118 120 
Lorillard (P) pref_._.___--- 100 th 4 +h. 96 O42 9415 oe. 99%, 44 100 = 108 102 105's}10312 105 | 9812105 |102%,104 |102!2106 |105% 106 
ee ae 4 2 13! 14 2 19% 5g 2133] 19 312] 1812 2514] 2012 233] 20147243] 1612 22 | 15lo 181g] 143, 181g 
“a - eee PRS sa0 « F ae 1 f 84 a 14 1 23, a 3 2lo 4 21g 2%) 2 Zig} 13g 2 1% 234 1 2 
% Preferred __________ SS Ages lg 6 614 19 5 167] 14% 29 | 16 16115 18%} 11 11 9 13 6 63 
Lorelle Gas & Elec A i cieule > s 1s 151 1814 145s 18 | 13%; 17%] 1653 19 is 25% a7 24 | 191g 211o] 16 20 1434 18%} 1419 177] 1414 16% 
. _ |. ORE 4 2 5le 612} 5% 9 8lg 147, lg 1034 201g] 1312 157%] 910 15 7lp 1310} 10!2 131o] 1219 1814 
Convertible preferred______ *| 1712 1715) 163g 1610] 1 1 15 15 | 30 42 | 45 5s! 0 60 | 581g 58! 5 “| 60! 951 
McCall Corp —-.--...222221 ‘ 16% 17% 15" 1814 13. 18% 14, 22 | 20 24 | 23% 30, 24 30 | 26° 20%] 25 $o%1 22 20%| 24° 96 | 26 27” 
ae * lle “4 ly 14 Ip 3 8 4's} 2 2lo Ar) a | 114 1 14) 1 13g 
+ ee See Mdnmals th tlh Stata tae ee PrP ae SP SP Se 
Ra es 2 < 4 ‘ ° lo £ 
McGraw-Hill Publishing Co _.*|---- ----] 3!2 37 315 Ble a 3lg 6 | 6 Bly 5l4 734 yy 614] 4 Bie > a7 43g is d Pd 
McIntyre Porc Mines___ _____5| 1853 2112] 19%; 23%] 18 21's| 1933 2610} 24 30 | 25 33% | 2853 377%|730l4 365s| 34 47!) 3212 483, 37 46% 36 421g 
McKeesport Tin Plate_______ *| 441g 5173] 4514 5133) 46 5733] 491g 7410] 731g 8373! 7712 87 | 79 9373] 7914 95%) 7773 95's) 6714 81%] 75 88%] 83 90 
McKesson & Robbins______ __ 5| 2% 234) 17 23) 1% 3 134 37g) 314 53g] 33, 914) 5% 1312] 7lp 94] 6 873} 5's 73) Sie 658) 3le 6 
Conv preferred series A____50| 5 6le] 4 514] 353 6%) 38 7l2} 7 1319] lle 22%) 13 25 | 17 2010] 15 20%] 1213 1619] 1314 15lo} Qlo 15 
ay ~~ pp ee a1 3 3° ai a lp Ps % 5g 1 3° or IM 3 13, 24) lg 2 7g «lle 7g 1g 3g 1% 
EE coc. ceancances 100 8 1} 412 58% 8 5 612 114] 1 22731 13 16 8 15 6 814] 81s 1010] Qlo 182 
MacAndrews & Forbes_____. 10} 97% 1012] 912 10's} 912 10 912 1519] 1373 21 | 18 27 | 23 29 | 24 26 | 25 291g] 21 28 | 2614 2810] 28%, 31% 
eae 100|---. ----| 75 75 |_.-- -.-.] 74 80 | 75 7912] 8012 8612} 90 90 | 8753 90 | 89% 90 | 90 90195 96195 96 
Mack Truck Inc_____________ *| 163g 207s] 1312 1612] 137g 2312| 19% 2933] 25 377%| 3312 4412] 31 4633] 33 4033] 2914 393s] 221g 33 | 2514 3714] 323, 383, 
Macy Co Inc (R H).__________ *| 27 35%) 2414 28 | 2514 3512] 315g 50 | 5033 613s] 5212 6312] 50 65%! 51 60 | 53 627s] 43! 58 | 43!2 5210] 51 58le 
ee are Garden vtc.° * bs, a a 1% i > 4 A -. Ro a, mo on 5l4 ta 43g) 2! Blo} 2leo 3 212 3 Zin Bg 
agma NE tetas ae ts to sh ait 8 “il & 67 5g 4 Ip s 15le 2 13!2 195g) 1 16%4) 1412 18% 1214 1619} 15 1610} 143g 17 
ge (H R) & Co_______ * } Ie 7% «41 % le : 2 > a a ao 1% «5 3 Bly 2g 3 lig 27%] 152 2 , 2 
® preferred. _...___...- 100 ee eee y 4 13 5 | 18 26%) 9% 17 | 1012 11te} 4 10 Blo Big) 9 95g 
Manati Sugar_____________ 100 4 4 ly lp % ‘g 37%) 21g 37%] 2 4 Zig 5%) Zig 34) 3 Blo} 114 234) 114 1%) 1 2 
7% Preferred____________ 100 % #41 53 1 1 234) 23, 734) 412 88%) 614 Gls 9731 5 6lo| 414 6 31g 4 23, 27%) 1 3 
moame anag SE Ie + 2% is 1% ” 314 aN B oan 13% ome Be a" 4 614] 412 6lo]) 33, 473! 334 453) 3lg 35g 
anhattan see os 25 4 5% 86714 8 2 94 73 4} 1 3 | 1414 173] 14 1610] 1014 1410} 11 121s 11l2 1312 
Maracaibo Oil Expli__________ * 1p 5g lp 1p lp &, 5g 13g 7% #2 2 + 1% 4 2 2l2} 212 37g} 2 3 2 2%) I! 17% 
Morancha Corp_____________ Didks avaslakce ipesloian sta slehan sheaenae senitens Geaekiaam  thamhees, saasivaces eeeclkeats <a eo ae eee 
Marine Midland Corp_______ 10| 10 1llp} 75g 11 514 97%] 553 9 rg 833} 812 1112} 714 1038] 8% 10'4) 7 934) 6lo 734) 53, 6%) 5 612 
js ont 4 tp on teige 8 | Oe ES, * ; oa . : on s ™ 11% 11%. a ‘. «> 1412 197%| 157g 1712} 14%, 1710} 12 1434] 1214 15le} 141g 2314 
a TT Si nanas cose * 8 2 2 8 2 8 4 8 Jihs <tbkes toasicnet eeeatasth Gsesivadee ebadivecs “ham 
Marshall Field & Co____.____ @] 413° 614] 41, 54] 412 8 573 9 914 18 | 13 18%] 1ll2 18 | 12 15%) 14 18 | 12 167g] 117% 1414] 1212 155g 
Martin Perry Corp__________ * Ig Ig ‘ aes Ip Ip} 1 3 173 3 214 55s] 4 4 3 ee En 2 eee a 77g 
Mathieson Alkali Works_____ e} 15 17121 14 17 | 15 182] 158, 223] 21 287%] 26 33%) 2734 38%] 31 3914]z35lo 43%] 33 42%] 363, 4653] 32 4215 
gua A i 100]100!s101 |103 103 |1011410114]101 105 |105 105 {110 110 |... ----]---. ----]---- ~..-]110 11214]10512110 |107 109 
| pay a RR Ria 9s JAI RSE |) ape RE CR oR a ed See le eas Sr 7 «17 
May Dept Stores________.___ 25| 11%, 1312] 93, 13%] 97% 13%] 1153 23 | 19% 287] 241, 31%] 23. 32 | 24 32 | 285, 33 | 24%, 30 | 25 29 | 265, 30% 
Sees: s| 2 an te 2 11g 23] 23, 410] 414 57%] 4 Blo] 514 Tle} 419 7 Blg 5%] Blo 4lol 33, 414 
syeterses ee eo] 47; 55| 312 43) 314 414] 31g 434] 67, Qe] Glo 12%] 8% 13%] 1012 15%] 11 14 914 1212} Qlo 11 914 111g 
pref x-war’s__....______ eas cpeticuus sopabbine nvewkewns ccabl SE “MBsccs . ccctineed chases ane. Soc. as ees woke 11 
ist Preferred______________ *| 1512 16 |__._ .__--] 161g 17 |] 15 18l2] 251g 40 | 40 4210) 27 437] 401g 531s] 45 497] 4512 58 | 46 5012} 45 49 
sarees aoe Onto 1's, eal oe S| Pe 8, a ee a, Sl et ee” Se “te She bs Od a ke 
Dt! [io ceceacecsssccece os i y y f 9° 91o 914 
Weatecsed ee ec 22° 25 ic Pie 32° 27° 3014 29° 367, 3015 461 40° 57 4619 3034 4315 30. 32° 301g 34 3315 3984 
Mesta Machine Co___________ 71g 9 7 9 8 29 87, 1010] 11 1812] 1612 2014] 14 197%] 1512 201o} 1614 21 | 14 17 | 14 1612] 151g 18 
Motso-Goléwyn Pic pref__._27] 1713 19 | 14 18 | 1312 15 | 15% 16 | 167%, 20 1812 2014 » is sis 30g = eae soce 20 2012 x 20 
exican Petroleum ________ ives. “sexcloces weacEsaau aacol ae 55 55 5712] 5512 55le Par ers in 
Miami Copper_________..___. 5) 24 3 13, 2%] 153 31] 2 41g} 314 7%] 5l2 914) 55g 9 553 7 5 714] Blo 584 5lol 3% 47% 
Mid-Cont’! Petroleum________ *| 43, 47s) 4 47s] 33, 53] 412 77 85s 1142} 9% 14 | 10 16 | 10% 1514] 12 15tef 9to 1314] 111g 1434] 1012 141g 
Midland Steel Prod____._____ s| 6 634) 31g 5lol 3 6lo] 4 975 14%) 13 17s] 8 17%) 13 15lg] 88 15's] 97 131g] 1012 1210] 1112 14% 
mm. preferred. __....___.-_ 00} 39 40's] 32 40 26 40 30!2 4012 “2 6544] 6712 70 = be on 9 7 5814 65 65 65 65 He 
waukee EI Ry & Lt 6% pf 100 ons Chpeloand aiAgthbane dankicans chetlakne. chstivnne. nice St Gilcacs sacsivaes saestcaee anet ak ° o 
Mina-Honerwett Regulator_.*| 16/2 iT 133, 147%] 133 13%] 13 16 | 14% 22 1912 33's 33 38'6 20% a 2312 2612 23!2 a7 - a 35, 36% 
nn Moline Power Imp! ____-_ ° 1 1! 7 «Wl 1 21 1 21 1 3 2 : 34% 4 3! 2 
— OE FS *| 612 ly 6. 6. 107g 12 | 10 15° 7 191; 18 273, 21° 30 1615 23 18° 20° 15 1514 15 19 | 15 19° 
Mohawk Carpet Mills ________ *| 7 712} 71g 10 8%, 10 8 12 | 113 1612] 145g 18 | 14%, 22 | 1412 19 | 1344 18 | 11) =15%4) 12 14] 11° «14 
Monsanto Chemical Works__.*| 271, 31 | 2513 30%] 25 307| 291g 4112} 40 50 | 47 5912]} 48 6714) 5712 7412] 62 73 | 55 67 | 63l2 75%) 73 83 
Moreall (0) Ke Gen on an 0| ba" bial anit gate] a5” zen] 25° 36°] Bott dere a7 saul ave 661 47" Sita 40° 474] as 48'1 Ba 411 35° 30" 
orrell (J) & Co _______-- 5 25's 514 25l4] 2 2612 5 514 8 fo 4 2 4 8 t 
Mother Lode Coalition____ _. * Ig 14 1g ly 1g 1, 1g 19 4g 34 & 3is) 2 15s) 1 14 7g (14 5g 1 % «61 lg 7g 
neqeeseseer Gauge & Equip__* 4 By 14 3s 14 By 14 7g S 2 13g 2. 1% “ 3l2 41g] 3lo 644] 314 47s] 35g 533] 5lg 87% 
Dt ttvceneaegtedddacsoact>= ae ee) eerie A) A RR Ee 1g 8 ‘ = hE ER he SS a es 2 
Motor Products_.______.___-_ *| [2ie 14%| 77% 1214] 734 13%) 105, 1514] 145; 2212] 1915 315:| 19 3212| 21 307%] 2614 36%] 20 3235) 2053 271s] 25ig 305, 
Motor Wheel_______________. *| 3 314 1%, 3 Ilo 27%] 2 4\gi 37, 8 714 10%] 63g 1153) 814 10%] 83, 10%) 614 933] 63, Slo} 814 9% 
Mullins Mfg_________________ *| 5lo 6le] 3l4 5! lpn «515] 2le 53] Sig 71 7 1014) 5% 10%) 6 714] 410 7 37g «65l4) 410) = lg] 43g 7g 
Convertible preferred______ *1 14 16%] 7 12 5 10%] 5le 1314] 1llig 22%] 18 25 | 15!g 247] 17 1873} 10 16 | 101g 13 | 1014 13 | 10% 1614 
Munsing Wear ___________ *} 712 7lol 7 Tis} 5 5lol 5ig 10 | 10 14 | 141g 18%] 10 18 | 11% 1310] 12144 15 | 10144 13 | 11 13 | 1214 15le2 
Murray Corp of America____- 10} 27% 3%] 153 3 15g Big} 1% 35s] 353 10%] 7 11 63, 1llo} 7lz 9 514 84g] 35g «6lg] 412 «Blg] Slo 71g 
Myers F E & Bros_____...___- *| 8 814] 8% 9 8 8 8 10110 20 | 15% 19 | 1514 2012] 1713 18 | 161g718 | 15 16 | 1312 15 | 14 15 
Nash Motors Co_____________ *] 1314 15lg] 1114 147%] 117g 1434] 111g 167%] 1512 20%] 17%, 2234) 1512 27 1812 2514] 1812 257g] 15%, 223g] 171g 243) 2114 25% 
National Acme_.__._________ 1] 13, 253) lig 233] llg 2Qtol 2 334] 314 6%) 553 7lel 3 734) 53g 6%) 4 6 33g 45g) «35g Sila} 385} 
Nat Aviation Corp__________ ees Teeimeer Peaks CR Ry ls Se ae a, eee al ae es aa 
* No par value. a Optional sale. c Cash sale. z Ex-dividend. 
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1933—Continued. 
STOCKS January | February March April May June July August | September| October | November 
Low High\Low High\Low High\Low High\Low High|Low Htgh\Low High\|Low High\Low High\Low HtghiLow Htgh\Low Htgh 
Par\$% per share share|$ per share|$ share\$ per share\$ per share|% per share|$ per share|$ per share|$ per share|$ per share $ per share 
Nat Bellas Hess 7% pref -..100 A aul’ tt Ll, 2 2 ra Zio] 2ig 435) 44, 8%] Slo 9%] 614 8 514 614) Siz 33g Alo] Biz 4% 
National Biscuit ..__..-.---. 10] 3712 41 | 3112 39%] 32!2 41%] 34 47%] 4712 5512] 51% 60% 4815 59%) 53 5712] 50 5812] 401, 5114) 40% 487% 4412 502 
7% Preferred_.__......-- 100) 1347 13871126 1347%|118 130 |127%134 |127 136 |136 138 13434137 |13912145 |139 14212)140 144!1s/130!8 i. 12912 135 
National Cash Register A__..*| 7 87s) 6 7lol 5lg Gig) 7% 13%] 1212 20%] 15% 2214] 141s 2353] 1612 21 | 15!2 2114] 12 1814] 1312 16%) 1412 18% 
National Dairy Products_._... *| 1414 1814] 1012 14%] 10% 16 | 1212 18%] 17!s 2114]719%s3 25 | 19 25%| 19 21%] 13% 1914] 13 16%) 13% 16 | 11% 14's 
National Dept Stores ._._---- * 14 lo 14 14 lg Pak. ee 14 7g 3 =Qlo} Ile lof 1lg 15g} 1 1%} 1 1 lg 5g lg Ile 
7% 1st preferred. ____-_- 100} 15% 3 lig Qigi--.. ..--| 2 Zio] Sie 56 314 10 414 Tio} 5le 6 55g 534] 43, Slo] 412 4%) 3 5% 
— Distilled Prod____.- #1 17 18%] 167% 22%] 191g 27%] 25 3212] 28% 71%) 68 10814] 6434 1247%| 753g 977%) 8314 111'4) 7814 105% 85%, Q98le]---- ---- 
Sea EES i aa Te ee siitalineds enteikGie Bpepaeters Senelrnhs sawegeeks  Sareupmnn. howe 23%, 3314] 207% ‘2812 
$3.06 preterred wcceneeccecs 40| 2412 26 | 24 27%) 28 34's 83! 86 33s TOK TO 115 Jon-- cncadnone coccfeons snccfecee ccncfoesn sccnicoce ence 
S vaseebvempamarecwsere Ee SE Gees) ae E Wel can eaccfoncs ewcsleese snnalocs= cuselass= <seclecss aseelesce <aee 
National Enamel & Stamp...*| 5's “bt 5 5 56 5 | 7% 82 git 131, 10. 13 | 11 16%] 10 1219] 1112 18%] 10 15 | 10's 14 | 15 1933 
National Lead_.......-..-- 100) 567% 431, 56 | 4712 60 | 55 90 | 89 111 |11012121 100 125 1119 127%)120 130 1120 131 |130 140 |134 138 
Preferred A......-.--.-- 100}; Loss 109 10210110 {101 104 |102% 102% |103%g117%s|114 116 |122) 125 125 126 |125 125'g}1271212712|/123 12814)122 123 
rere 100] 781, 8011 75 81 | 80 80 | 851s 85's) 90 95 | 96 971s 99%, 1091s] 10312 1085s|105 105 |105 108 |100 10312}100 102 
National Power & Light~--.-- #113 1514) 81g 13%] 7 11le] 67% 1212] 117% 151s] 1353 20% 121, 2010] 1314 157%) 10's 147%|a10%, 1212] 87% 1143] 712 1014 
Nat Steel Corp-..------------ *] 19 22 115 20%| 15 20%) 16% 3712] 3515 46 | 44 541;| 36% 55's 375g 51l4| 3614 48 | 33 4414] 355g 4512} 44 51 
National Supply of Del_..__- 50| 5io 614) 5% 6 5 Glel 4 7 61g 2434] 2153 285 1214 2519} 1419 1812] 1312 1912] 914 14 11 1710] 10!2 16 
7% Preferred..........-. 00] 20. 22%117 20 119 20 | 20 26 | 25 5012) 49 6014) 47 54 | 3973 48 | 38 44 | 33 38%] 33 39 | 33l2 38 
National Surety---......... 10} 612 8le] 5 714| 21g 712] 2% St) 114 414] 312 77%) 2% Zig] 4 53] 3 43) 215 31g} 23 3%) 1% 34 
National Tea Co.......-.--.-- *| 612 951 81g 10%] 81g 1314] 11%, 217%] 18 2153} 18!2 222 1712 27 | 21 2419] 1612 234] 1414 2112] 1412 18%) 15's 1912 
Neisner Bros----...---------- *} lg 21o] 2 Qiol 134 1%) 2 34) 3 Slo] Zig 121g] 72 1ll2) 6 Zio) 634 Tile] 5 753) 614 7%) 4 8 
Nevada Cons Copper__.---.- *| 455 5l4l 4 5 4 Gis} 453 814] 73 10%) Sig 11%]---- ----|---- ----|---- ----|--<- -q2-|--52 -"a-|erse me 
Newport Industries Inc. --.-..- 1] 13, 214] 13, 134] 13g 17%] 138 253] 214 414] 353 9 5 11%] Tig 97%) 63% 9 71g] Sig 65a) 553 8g 
Newton Steel --...-..-----.--- *] 21, 3%] 2 3 Qig Blof 2l2 514] Ble Sigl---- ----]---- = --]-=-- ctwn steadiness =suslusus sten|sate ease 
DP EEENsn seensectony | 74 9 71, Slo] Glo 8g] 6g 13 | 12 19 | 15% 20 1514 2312] 16 re 1553 17%) 13 1614) 13° 15 | 13!2 16l2 
jo ee Ra eS ie: Seg ese! ar 6 Zip 9 6 11%| 4!2 10 614 5 7 Big 5igh 3% OS 2% «5 
5% Preferred__._..-.-.-- Pe 6 es oe ae ae, eee oe 11 14%1 14 22 | 12 19%) 1112 15% 9 12%| 6 10's] 753 10's] 72 le 
BT SRUGNOE cede ncccccescs * Sg 1 5 3, 5g 1 lo 114 5g 13s] 1 2%) 1'3 21g 7g «148 % = lg 1g 4g & % 53 
N Y¥ Shipbuilding... -.....-..-- 1] 13, 2%] 215 51g) 314 614) 53 81g] 612 8 65g 1834) 12 _— 1612 22io] 12%, 1914] Gig 147%] Giz 1134) 912 13% 
7% preferred.__...-.---- 100] 31 36%] 34% 56 | 45 5934] 531, 6912] 61 68 | 67!2 90 781g 843, 85%) 75 81 | 70 754) 75 75 | 6912 75 
N Y Steam pref (6) --------.-- *1 96 101 | 85. 9512} 80 92 | 83 84 | 80% 9012] 95 298 | 90 08 9712 1017] 8612100 | 8612 90 | 70 7512} 75!2 82 
7% ist preterred__...----- #11097% 110 | 99 104 | 96 10012|293', 977%| 96 100 |100 108%|102 10814 103's 107 | 98 106 | 99 100 | 83 101 | 87% 92 
Noranda Mines Ltd-_--------- | 17% 1914] 1814 21%] 18tg 20%] 17% 2512] 23%, 294] 26 3212) 25 37 | 30 3514| 33 387,| 28%, 36%5| 327% 36%) 33's 352 
North American Co__...._---*| 2673 3112] 1714 2714| 1643 23%] 1514 2412] 221g 28%) 26% 3614 23'g 3610) 221g 26%] 17 25 | 1533 207%] 13% 18 | 12% 1614 
6% Preferred_.....-.-. --- 50] 4373 46 | 32 44 | 32 37 | 34 39%) 38 431s) 43 45 4214 45%] 391, 41%,| 35 40 | 3512 38%] 32 37 | 31 35% 
North American Aviation....5| 5'2 7's} 4 61g) 414 63] 412 8 6%, 8 63%, 812) 5 9 5%, = 814] Sle 8 41g 6lo| 412 614] 412 5% 
North American Edison pref_*| 68 7412] 55 71 | 50!2 59 | 48 55l4| 54 6712) 66% 7212 71 79161 #74 (160 65 | 52 58 | 39 50%) 39 48 
North German Lloyd .....-.-.--- Glo 712] 6 658] 614 8 Bly 6l4l 5 7 5le 10 8 45, Glo} 41g 5 33, «4 Blo Sle} 3% Sig 
Northwestern Telegraph_...50|____ ____] 291g 30!2] 30 30 | 26% 28 | 28 4112) 37 43 33 38 | 36 36 | 33 331c] 3412 38 | 35 361s] 34 36 
Norwalk Tire & Rubber------ #] 13g 214) 11g 134) lg lol 1% 2lo) 2 33n] 21, 37%) 3'4 5%) 3% 5 3 43g) 215 3%) 253 333) 213 2% 
POURED cles credeonccons eS nA: Sea Ee a ae i Ss a ee! eee ee 
Ohio V11 Co (The).......-.--- *| 614 Tig] 434, Glo) 5 614) 5% 94] 77s 13%] 12 1614] 10% 1753] 11_ 155g) 1414 1752] 1253 16%} 133g 165s] 1212 15 
Oliver Farm Equipment -.---- *| 13, Q5sl lg 18) 2 Bg] 21g Big) 253 54] 41g 71s) 414 8%] 434 5a) 35g 58s Qin 43%) 37g 5%) 3 5 
Preferred A .......-.------ *| 5 6%) 31, 5 Bio 83) 5% 12 9% 23%| 22 30%) 16% 30 | 1712 21 | 15 19%) 9 Idle 1413 18 | 12. 15le 
Omnibus Corp.......-- eue--*| 1% 214] 173 ig) 1% 27%) 214 3l4] 253 78] 5 71o| 478 8%) 514 8 5% «8 414 653) 412 6 433 6 le 
8% Preferred.........-.-- 100 64 66 165 66 '68 68 | 70's 75 | 7413 80 | 81 81 178 80 | 80 83%) 827, 86 | 8314 85%! 89 95 | 91 94!ls 
Oppenheim Collins & Co--__- 5 56 | 22 5 | 2le 2} 3ig 6 1 Sle 13%) 10 15 71g 1453} 81g 117%] 84 1112] 6 934) 6% 10 7 9% 
Orpheum Circuit preferred ive 1% 54] Ile Qtej--.. ..--|---- ----| 153 232] 3% 7 |---- q---|---- ----[--2- ----J---— ----Jeso5 ----J-oa- “oes 
Otis Elevator._.........----- 10% 131s] 10%, 12 | 105; 14 | 1lle 15%4| 145, 2015] 18 2412] 16 25%) 16's 19%) 14 = 18% 113, 15%] 11% 1512} 13 16% 
6% Preferred...-----.--- io 9812102 | 99 102 | 97 100 | 9312 98 | 961g 1001s] 98% 104 10112106 |102 10512|10012 10434] 98 10012} 98 98 |---- ---- 
eee *| 3 4%| 112 33] 114 Big) 1% 484] 312 6le] 5% 914) 4 8%) 5lo Glo} 4 6's) 3 43,| 33, 433] 353 414 
Prior preferred ___._--.-- 100} 7 107%} 214; 812] 23, 7lo} 4 8%] 753 19%| 16 21%) 16 19%) 13 14 7lo 12 77% 1014 8 10%) 753 11 
a *| 39% 42 |34 35 | 30 30 | 22 32%! 30 37 | 38 40 | 38 39 | 35 38 3712 3712 32 | 28%, 28%] 28 30 
Preferred.._.-..--..---- 100)... _...1105 105 |105 105 |100 10212]/1001g1001s}100 101 |---- ----|---- ----|---- -~---|---- ~---|-2-= ~~" el-ao7 ope 
Owens-Illinois Giass Go ....25| 33i2 3612] 32 37%4| 3112 45%] 40!2 54 | 53 7712] 67 91%] 67, 96%] 7212 831s) 7312 8412) 66l2 82%| 72 8433) 7714 86 
Pacific Gas & Electric... .-- 25| 28% 3114] 24  29%| 20% 27%| 20  257%| 2312 27 | 25 30%| 24% 32 | 24 2712) 204 244) 18 21% 1612 20%) 15 18% 
Pacific Lighting Corp.....-- *| 367, 43%1 30 3714) 2514 34 | 2514731 | 2914 43%) 31l2 375 2714 38 | 2914 32 | 2512 30 | 25 28 | 2214 27%} 22 25 
Pacific Mills...........---- 100} 7%, 8lo] 6 77g) 614 97x en? 15 | 15 23 | 20% 28 | 19% 29 | 211g 24%] 19 26 | 20 2712) 2112 24 221g 27 
Pacific Telep & Teleg--...- 100} 77 81%] 70 7912] 65 78g 731g| 737 8512] 84 90le| 90 94%) 8514 9244] 83 8953] 84 88 | 76 82 69 76 
6% Preferred__... -.-.-- 00/108 110 |1061410912/106 109 1021s 103 10112 105 210512109 |107 10912110 111 {110 11112}10612108 | 9914 10712 9912 104% 
Pacific Western Oil Corp__-.-.- A! yeas ster ; wie aatigndys “aceigars! “eA: ee oe ee 63, Qle 4 «Bg 
Packard Motor Car_____...--- | 21g 27%) 2 Qio] 1% 2%) 1% 314] 3ig 4%| 453 68% 673] 4%, 55g) 3% Sia) 3 41g} 3lg 414) 3l2 4l4 
Pan Amer Potcel & Transe...61 13 12%e].... -.--] 12 12 J---. -.--f---- ----}o- ne cnwefesee seeders. cmwedecne -conlenss eacsiesae “oosi-sae “aes 
Bl 200 déuuneswedeauanwes ET ned hee a ae a 97g 12 | 10 1212] 84 8%] 10 10%] 10% 1112 
GRARD ©. 06.0 ctesndanncoucced 5) 12 1243] 12 TOE Eile 8S Gnsen cccchioss ansshonse Sanshetse Sapeees Haein sce seseiess “a ae. aan Se ae 
Panhandle Prod & Ref ...-.. ® lp 5g 5g ig 1 33 34 3, «134) 13g 4M llg 33g] 1% 214) 2 3 llp 2lg] 11g 27 4 15g 
8% preferred. _.......--.- 100) 5%, 64]... -.-.] 6l2 Ge] 62 7 1012} 9 20 9 151) 9 15 | 14 15 | 1Olg 1419] 11% 17 | 11% 12 
Paramount Publix._.._..... 10 7g 25g 5g 1g Bilccce ccccfacns ccoclecns coccfeose oeecbewse onccfoons ecccfoece sqecfeese -nnci--s2 eace 
Certificates of deposit _...10).... -_-- 7, 7 Fa bo Ig 3y 3g lg 215} lis 2 ldg 23g) 11g ig] 114 lg 138 llg  2ig 
Park & Tilford.._....-..---- *| 6 6 JT1o] Tle Zils} 612 8 Zlo 2910] 2012 2714] 165s 32%] 21 2714] 2614 295s) 2455 36% 221_ 2934] 2212 26 
Park Utah Cons Mines_-_--..-.- 1 % ig 7g «llg} 1 11s] 114 le] 2g Big] 2l2 3%] 2% 444) 2% 34) 253 3% 2 3%] 25, 3lo) 212 4 
Parmalee Transportation....* 1g Ig lglg 3g sg 3, bg 234 . 23,) lle 3 lig 23) 14 «2a 1 17%} 1!g tg] 1 1lg 
Pathe Exchange. --_.._..-.-.-- oe] 14 %] 3 «= te} Sg ig} gS] psi 2 14 2lg} lp 2 1g 1%) 1 lig} 1!g 2 11g 2% 
Preferred class A_......-.-- *] 11g Qtgl Aly Qlgi ly 2 Ilp 2lo} 2 4 mJ 61g 9731 714 8%] 712 Qlo} Zle Qo} 75g 1114] Sle 1414 
Patino Mines & Ent_.....-.-- %| 533 6 5le 614] 55g 7l2} 6 1212] 102 1712) 143g 2014 13 221g] 147% 20lo} 171g 217g] 1553 22's] 1814 25 18% 23 
Peerless Corp__........----- 3) 1 1lg = = e.2 1 % 07g 3 «1% lle 6 3lg Qlg} 41n 5%) 4 6 Blo 5lg] Ilo 4%) le 25 
i ao ree is dk hints Cet eS EE ag Metenbake sewabtbas Soeaeees GereEren asenneete. Sam 132 lg] lias Usg@lencs ovce 
Penick & Ford..........---- *]} 29 31lelz2512 3014] 2612 327%] 31 437] 421g 45% 43 51%4| 46 577%s| 5012 59%) 54 75914] 4912 58 | 5012 59%) 57 6034 
Penney (J C)..............-- ©] 2419 27%| 20 26%) 194 25 | 21% 34%) 33% 371g 447%| 35!2 4753) 3912 49 | 43 5253) 38l2 46 | 41 53% 50l4 56 
Preferred _......-..-.- ---100 10212/1001g c10412} 9812102 | 98 10012101 193 2104 10519] 104!2 105'4|103_ 108 |103 106 |103!2105 |104!2105!2)---- --—- 
Penn Coal & Coke.-.......-.- pager 8 lo} lo 1%) 153 3 3 412} 3 8%, 3 95g} 43, 63) 3l2 614) 3 414] 21o 34] 1% 27% 
Penn-Dixzie Cement-.---.----- * 1 % «(1 3% 11g 7% 22] 2 5%! 453 Qlp) 4 9 6 744] 4 G6le| 2% 5 Big 434) 3% 5 
7% preferred series A.....100) 414 5 5 Big] 41g 414) 53g 53g) 87% 2144] 20 31 | 19!2 32 | 17l2 21 | 14 20; 1012 11 | 10 13%, 12 15! 
Peoples Drug Stores. woe 10% 13 Oe Se ou ae 197g 28 | 27% 291, ae oe 6 oo ke, | ~ S Eeewe oc 21 2ile 
Preferred... -..-.-------- 72. 75 |70 70 |.... ....|65 70173 78 |82 83 | 80 87 | 85 87 |82 86 | 80 87 | 85 86 83%, 84 
People's Gas Le & Goice.-~"100 63 78 | 52 63 41%, 55 | 54 69%| 62 76%4| 54 7212} 51 5812} 29 5512) 28 35 261g 29%] 25 31% 
| re eniae: 6% 6%| Glo Glo] Gle 6l2| Gle Sle] Sig 11 | 1012 15t4| 10% 1414) 10l2 15's) 12 14%) 10!2 13 11 114] 953 107% 
Petroleum Corp ae, 45, 5l4] 5lg 633) 5 6ig} 5lg 8le| 75g 10%) 97 147%, 844 15 9lo 13'4] 1l!e2 15 910 131g} 10 12%) 9 11% 
Phelps Dodge Corp. .-...-- 25| 412 5le} 5 633) 5lg 7i2| 5% 103%] 953 1514] 1012 151g] 13, 1812] 135 16% 143g 187g] 1134 177%] 14%, 1753] 14!3 1712 
Philadelphia Co 6% pfd ....- 50) 2912 32 | 30 32 | 27 32 | 25 287%] 27 3014) 30!g 35's 34%, 36 31 32 | 30l2 32 | 26 2814] 21le 251g} 22's 2512 
Pref (6%) new..-......---.- Gaane seas ---- ----| 49 49 | 50 650 | 47 52 1755 62 5712 62 565 57 )143 51 40 47 |2739% 42 | 3814 41 
Phila, Reading Coal & Iron..*| 314 412} 212 353] 2!2 3%) 2l2 453) 3% 6 5 8 53g Qlol = 57% 74] 4l2 Tlal 4 5%) 41g 5 23%, 44 
Phillips-Jones Corp......-. _, Sra 3%) 4 4lo 5 5le Ble} 7 9%) 8 16%4) 11 14}9} 12 1312] 8 Sle} 8% 11 81g 8le 
i TE Oe ian se  , conckikess mimesis asad il GE Teese <sadieces “<ncdtcee “sects ceestsee ssearase Saas 
Phillip Morris & Co__......- 10} 8% 9 8 814 8% O's] 10° “13tq] 12 147%] 10% 14%] 1212 1353] 12% 14%] 11% 713%) 12 1212) I1le 125g 
Phillips Petroleum. -_......-- | 4% 6 5 5%) 5 612 87%} 8g 1419] 113g 15%) 11 17% 1214 16%] 147% 18%] 1253 167%] 13% 181g] 1414 17% 
Phoeuis Hosiery.-.........--- - Zig 25g) 2 23g] 15g ig} 1% 453) 4 Ble] 7l2 12 84 11 9 9lo} 8 9 7 7lo] 7 3%] 7le 17% 
7% preferred ____........100}..-- ---- 40 40125 25 125 25 |_... ....|45 45 | 44 50 | 4853 SOl2] 4853 485s).--. ----|---- ---- 50 «(72 
Cieeeeaeew tanner Car Ge. 100 .. Wt ine aa es Se Bie 12-115 19 | 10% 14%] 12 21 | 17 21!) 15 20 |---. -~.-]---- ---- 
CUO Ascccscccasesiondenn< RED. OS 25g} 15g 15g} lg lo} 1% 7 3le 10 4%, 7 4 77%) 3 434) 2 a" ea 
eS aa a: Se, SP: HC Re CR ee ee eer sky Me eee a 4lo Tilo} 3 4le 
Pierce OM GRID. ccscsccescs 25 48g 4 Ig 8 ly lp lal 1 17, 7 «153) 1 lly 7% «1 1 5g «(llol «653 
8% preferred ......---..- 100} 4% 5 3% Ble} 414 533) 5 71] Gle 1034] 101g 13%] 9's 1344] 9 1053) 8% I1l2) 6l2 8 7 9%4| 6lg 853 
Pierce Petroleum. --.......-- * 5g 7g 5g ol 1 | 73 1%) 15s 2 1lg 25g) 15 | 13, 24) 1 2 lig 17%) 1 17 
Pillsbury Flour Mills_......- *] 1012 1112} 93g 111g] Qlg 1514] 1212 2034) 1814 233g] 205g 26 1912 267g] 21lo 2434) 20% 24 18 221) 19 21 18 20l2 
Pirelli Co of Italy ..._......--- 34 347%] 3414 345g)... ._-.| 3333 401s] 4212 47 | 46% 51 | 53%s 60 | 58 6014) 60!2 6643] 615g 681s] 6812 75 | 67 681g 
Pittsburgh Coal (of Pa.)_..100|] Sis 6 | 4 5& | 4 7 | 6% 1253| 1212 161q] 15 1919) 15 23 | 154 19 | 13° 15 | 12 15 | 11 11 | Ste 12 
6% preferred.._........- 00} 17 19 |17 20417 17 | 21% 31 | 30 2 | 43 404 48 | 40 40 |35 41 | 35 40 | 36 3912] 30.) 35 
Picts Screw & Bolt... ...-. *| 2 2 1% 17%) 2 Qo] 24 3%) 3 6lsl 6 O1n] 7 11%] 73, 9%] 74 10% 4g 7 5% «0714 5% OD 
Pitts Steel, pref_---...-.-.- i00| 10% 15 | 13 15 |15 1819] 16 25 | 25 38%| 34 37 | 34 37 | 32 3612} 30 32 | 25!2 28 2llg 2410] 23 34l2 
Pitts Terminal Coal... -. Wlcces esse Ig 5g % 6 (U1 lig 2 13g 2ig} 1% = 11 3 67g] 33, Alo} 3 353) 2l2 3 llg 1%) lls 2 
6% preferred __....-..... 100) 4 Set sacn mace 6 5 8 | a6 10 Blo 15 | 10% 2312] 13 18%] 11 16 | 12 16 |] 11 12%) 6's 11 
Pittsburgh United a er %& %) (1 1 lig 2 Blo 54) 4l2 6 37g Glo} 4 5 3l2 5 3 3 3 3 2! 3 
Pref conv (7%).......-.- 100 16% 20 116 31 | 32 58 | 491g 58%| 484 64 | 47 54 | 46 504) 34 46 | 36 640 34 40le 
Pittston Co (The) Pe 7) ae a i | 3%] 21g 7 3 6%) 37% 4%) 3 4 24° «3 214 27%) lly 2ig 
Plymouth Oil Co. -...........- - On 2 7 17 | 131g 173%] 94 175s] 1014 16 | 12% 167%] 12's 16%] 12% 1612] 1253 15% 
Poor & Co ciass B 2 2lo} 134 414] 37% 9 Zio 107%] 874 1334] 10 1312} 10!2 13% 77g, Allo} 7% 1014) 92 11's 
Porto Rico Am Tob cl A 15g 2lo} 2 Blo} Ble 6l4l 5 8 41g 75gl 4% 5 4lg 5l4] 3 4 27g Blo) 2% 4 
eS aoe ' Sg sy] qian 4 Qig 3%] 2!g 37%] 214 253) Ile 2lo} 1 2 114 2g) 11g 1% 
Postal Teleg & Cable pref..100| 5 733) 4 5i2| 41g Gle| 412 127%] 11 1614] 1353 40%| 16 33 | 1912 28%] 1853 275s} 1312 22%) 18!2 24l4 191g 2633 
Prairie Oil & Gas_-.........- 35}--= - ----| 6 6 | 55s 55s i ee Oe BO, ns cacdegne en-deaces sasdinses ssc Oe 2m 
Prairie Pipe Line _--.....--- 7ig “S"| 7% Big) 7 Zio} 74 11 | 11% 1614] 1512 211g] 20 22 |-_-- ----] 20% 21 | 17 17 | 17 18%] 14% 15le 
Pressed 9 Steet Car 7% pref. ice 3 «64 3 44) 3 41lgf 3% 6l4] 414 84] 814 18 | 1144 1612] 1012 1 83, 9lo} 6le 8 55g Blo] 5l4 758 
woe =~ -- ee - eee eee- 5g 14 % 11g % = Lig 7g lof ly 2 2g Slo} 314 Sta] 3lg 4 2 Blo} 2 33g} 13, 25g) 178 le 
Procter & Gambie Nee ceccoees *] 23 2919] 1953 25%| 20 2853] 24 40 | 37 4312] 3912 44%] 37 4712] 38 44 | 38% 44%] 3412 4214] 37% 425) 37's 4214 
Preferred - -_--...-.----- 001101 10412110112 103 | 9712 101%| 97 1007%| 97 1017%%|100 102 |1015s 10414] 10212 104%] 10312 105 |103!2 10612)105 110%4)105 110 
Producers & Refs Corp _._-. 50 ly ly a ET a2 3g 5g 5g 2 1 27, 1 215) 1 1%) l!g 17% lg 14 Ip 21 14 34 
7% oreferred._...-.-.---- 50) 3g 5 3 Silcae escst + 5 5 9 Sle 13 612 97g) 5 91g} 43, 10 5 633, 2 1012} 214 4 
Preferred certifs of deposit__|---- 3 he Sali yi See Ser ES SY a Sete SS a diy TRG: Sieaecrie, tae 
Pub Serv Corp of N J 8% pf- 160 12333 125 120 125 |115 115 |107 11212/109 1201!g/1143g118 |120 120 |112 118 |108 111 {108 111!'s} 99 103 | 9912 10253 
CNG Sadctuvesscncccuss 51 lg] 385g 514] 34 45 | 33'4 42 | 4012 51%g|749 571g] 43 5612] 3914 48 | 33!27415%| 35 405s] 3253 36%] 327% 37!8 
7% preferred__....-..--- ioe 10514 11219]104 11214] 96 100 | 917% 94 | 981s 105 1011s 10755 10412 1091s}103 107 | 93 99 | 94 9812] 84l2 92leq} 84 90% 
6% preferred___.....---- 100] 971410133] 90 29914] 85 94 | 80 88lg] 8412 92%4| 92 98lg) 96%, 98 | 90 YI7lsizS4lor91 | 84 882} 76 84 | 75 780 
5% preferred._.........- .%| 8412 8810] 793%, 8712} 70 84 68 73 713g 7934' 79% 85 81%, 85 7273, 79 62! 77512] 6812 75le 597g 68lo] 60 69 
* No par value. a Optional sale. c Cash sale. z Ex-dividend. 
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STOCKS January | February March April May June Jul ember 
) August | Se October ember ecem 
Low High\Low High\|Low High|Low High|Low High\Low High\|Low High|Low High ioe High| Low Htgh\ Low tytoh|Low Teoh 


Par|\$ share h 
Pub Serv El & Gas, $5 pfd .__.* ie 103i ote ene wi oe oe ee $ per share|$ per share|$ ver share|$ per share 





$ per share|$ per share 
931g 296 | 95 9614] 8912 955s} 96 9714] 9673 97%] 98is100 | 957 1 
Pullman Co -----.---------- =| 1Stz 23m] 18 22%) 18% 24a] 22, 347s) 32, 46, | 40 52 | 43° 58s 431g 5512] 43t¢ Sai] 40. 1% aiit aenl as? Sore 
bebe. Seer eesnosonece 8 2 2 ri 8 2 eo 7 ih 101 1 3, 8 
8% conv preferred... --_ --100] 55° 62 | 48 58 | 30 40 | 30 39%] 37% 59 | 47 58 | 517 G5%] Sete be 1 Batt cond coe ce] toe Ade) Ole 1m 
per sy Batestes. Netingesss aces ~ 7. 20 5% 773) Glg 953) Tle 15 | l4le 237%) 1753 2234) 1534 25%3) 171g 2114] 151g 197) 12 161s] 1314 1614 1134 143, 
rs - oan wcosses 4lo 6 3 473| 3 5lo} 3% 633) 65g 9 8 11%) 514 1214] Zig Ql4l Zig 9%) 6 814] 63g 73 6 Sis 
7% preferre __ ee 50 1412 17_| 1314 1412] 13% 19 | 1714 227%) 21 40 | 30% 3612] 311g 37%] 287% 325s} 243, 31 | 227 2610} 221 25 | 22° 28° 
. +m _ iD hizemessowccene 7 81g 11%] 6l2 9 7 117%} 853 151g) 1414 2273) 183g 2534) 1514 27 | 163g 2134] 155g 225g) 133g 191 133, 17lo] 1414 191 
Radio Keith Orpheum.-~---- 1g 3%] 1g 1%] 1 2 | 1 2%) 213 3%] 314 5%| ie 5%] 25 4 | 255 3%| 2° 3:1 2° ot] 2° os 
iwtunewen, ooeeee rm oe pe 4 Ha = Ho S's . i sei Hb a 18%] 1353 18%] 161g 2053] 1314 1853] 1414 1715 143g 1713 
SSSeneeces 8 2 2 cf 2 8 2 2 181s} 12 
panreterred. 5 - == 22a. joe] 25° 46°| 30° 39ic| acts 47°| 4412 50°] 46 60'| 50° 60'| 50° sol si an | ab? 24 Pa 5 Mitts, ibbaitvate 
met me Ses pee ° 4 yl 4] 3g Bg] gg} Ss tgp Dlg] 13g 8 21g 41} 2p 3 1% to] 1% 3%] 2 25) 2ig 3 
a ed yt mes eunconencnse 100; lig 15s} 2 2 2 2 13g 219} 3lg Ole} 7 1812} 8 175g] 105g 15 97g 1334) 914 16 83, 107 Sie 163 
- ee _ pinans antl 1) 3g 4 2lg 37%) 28% 41s) 3 434) 4% 714) 612 Qo} Glg 1114) 73, 10 7 9%) 544 8 61 734 64 «8 
Set pee tae ibd asbiit 100) 10 11%} 7iz 10%) 9 11%] 10 14 | 151g 28 | 267% 3412) 301s 3712] 30 3114] 26 311z| 2715 28 2434 2734 25° 371 
Py | oy ate teal im : Se 7a . ote Meme ” = oe a Ten 3514) 28's 32 | 27 29 °| 24° 28 | 25% 31 | 28le 35% 
Litthousnsenet 4 35g 4 23 1 1 
M Poteet Coe scmnigl af” ag] $89] SE abel ab | 2a Beal Oe EY aR ahd aE kes) 8 abl ae aah at 
bos tinemeebnewoe 8 2 4 34 5Alo| 33 
ao sndboue : 11g 15g] 1822 “ ate 1 ; ; Ht 85g 12 Ss ll. 6 Be 7% Ole . ae ; et i A 
peg eect Sendiabal ees stheliine abalr Sn. Jae lp 19 25 | 13 21%s| 1414 17 1 
ne referred eps ---------100} 10 12 | 7 10 | 8 1515 20 | 20 46 | 40 49 | 4912 60. 50 60 is we 45— HS 3 res 7s 
| ane of amy, RE Ste a 7 oS @ Si of “oe a me cml ts 21%2] 17 19 | 15 18%) 1212 16te] 14% 1612 15 | 16% 
Saiebivnewis 2 8 2 8 8 4 2 1 1 41 1 x 
Reynolds (R J) Tob cl B...-10| 2612 335s] 2712 321g] 28 3333] 297 39 | 3812 4312] 415g 46 | 423, 5Ols 16% rt 48% big 4310 Ptr aa art aoe aa’ 
DE Disnedishtibakanune 10} 60 62%/ 60 61 |60 60 /|60 61 |60 61 | 60 61%) 60 61160 61160 «61 | 60 6034 60 - 61 60 6 
Rhine Westphalia Ei & Pr ---| 17 1712) 18 18 |... _..- hae” | Me 5 my biel 15 17- ‘f 
Richfield Ott of Calif........° S 2 & 1 Soh lg 1 7 EY erie ten — aa (eee 
tter Denta eee Miben sak Ce 612 10 | 10 1 11 144) 1 1 14%, 16 | 12i. i2 14/10 101 9 Iol 8 1lo~ 
Roane Antelope Copper Mines 1}___. _.--/_... -.--. Res Seseluage on wt eose one ; Keo i — Sef ipors fat ie. a 3 ote 2333 4 oat . 
Rossia Insurance. __........- 5} 4 _5is} 3lg 4 | Zip 4%) 2 4 | Ble 74) Giz 10%) 57% 97%] 7 784) 43, 71g) 33g 54] 4 5 | 3ie  4te 
Royal Dutch CoN ¥ Shares. ---| 1953 2153] 17% 20%) 175g 20 | 17% 237%] 2312 27 | 25 323%/23014 36%] 297 3412] 3312 3733] 307g 35%] 353g 393 357% 37% 
St Joseph Lead__.........-- 10) 7ig 8%) 6lg 8 612 111g} 814 185g] 15!g 217%] 1912 247%) 205g 2934] 2214 2610] 24 3134] 21 2910] 26 293, 203, 28° 
Safewav Stores _. --*| 391g 4253) 3012 41 | 28 367s] 313g 46 | 45%3 5212) 4914 5734) 463, 6235] 4914 5415 * . - 






Preferred (6) .. 








100) 84 857%] 7312 88 | 75 27912} 72 85 | 85 90 |a86 90 | 89 94101 99 93 185 93 17 

Preferred (7) ............ 100] 9512 9512] 804 96 | 81 93 | 83's 93 | 90 971 1 7 10414 eo Se es 
Savage Arms Corp.....------ 1 se Sul 3° 6] ae 8 | Sa Sal 4 Onl Oe LIM Se te Teen ee ee | dts en ee me Le 
Schenley Distillers Corp- ----- _ roe nam, dettawen. cotutoete Gusenewad \dedblicemk ted 367, 451 3254 433, 32° 1 6 fie 
Schulte Retail Stores____-__- i “i & el eS eT i CAS CRS Tel ba mul se” 74 sal aa dal ae ae 

8% preferred............ joo] 6 7 | 6% 6%|---. ----| 313 612] 4 30 | 1912 34 | 19% 35%] 2177 2681 1910 241k] 17> 20°1 oe ofl ae? oe 
a ena Romer *| 28 31 | 28° 29%| 28 32 | 281s 317%| 35 40 | 37% 39%| 38° 4471 38° dor] 30° 421 gyi2 a1 | dou cos t2) 15M 
Seaboard Oil Co of Delaware_.*| 1653 20%) 15 191s|7153%q 1912] 1712 28%] 25l2 3312] 2753 3212] 19 337%] 22 295| 2810 43 , as. BA 
0 See | 2 2 1!g Llp} lg lg] 13g lg) 17% Zig 434) 23, 3% 275 rt st on a eo = a 
Sears, Roebuck & Co.......- *! 183% 221g] 1219 1934) 1314 221g] 161g 247g) 2212 313g] 2912 3912] 30 47 3 4312] 3734 465g] 311g 4259] 351g 4514 3935 4514 
Second National Investors...1); 13, 214] 11 17 11 1 3 21, «31 31 3, 7, 

Preferred ....--........----1 35 * sgt] ont? 3aul 28 36] 35° 44‘l 43 46y| aor an] as 43" oe Sat ah ol 4 
Seneca Copper......-------- 7s © i & Ig Wl lg tg el 35g} 1lp 2%) 1% 2 lls 21 in ch _" . = 
Servel Inc__...- wanennne-----1| 153-214] 11g 1%] 1g Qig} lig 3 2%, 54) 4 45g Tip Ble 71 a7 734 31, : 2 i 3 ~ 
Sharon Steel Hoop -.-....-.-- *| 2 4 lig 2 2 5331 5 10 8 113] 512 12 71g gic 61, 81 2 " 37g 478) 35g 
Sharp & Dohme. .........-.- *| Big 21g 37%) 21g 37g) 212 35g) 31g 73g) 5ig 5 833] 514 635 41, 6 Bis zs § Oo 4 

Conv preferred series A_....*| 2112 261g} 2214 2512] 21144 24 | 24 25 | 2512 38 35 417] 3410 341 30° 35 | 307 3634 : “ ee 
Shattuck (G F)-_._...--.----- *} 83 10 | 61g 853] 61g 853] 534 834) 734 10% 1212} 8 1314 101;| 712 93 8 an 37 = 3844) 37 3812 
Shell Transport & Trad_...£2| 154 18 | 1313 18 | 114% 13'|13  13-|15 18 | 17% 1951 20 24% 20° 24 ‘| 23° 24 ‘| oy 22°10o 3: |e op” 
Shell Union Oil............-*| 4% 5%| 31g 5%| 4. 5 | 4  6te] Ste 7%] 6% OM 7 1189] 7p O%l 7% G&| GR Stel “ote “dtl 2 7 

Convertible preferred....100) 38 4412} 30 39 2812 337s} 31ll2 40 |a38l2 491g) 4212 5910} 47 61 47 57 51 59 52t4 5710 ae Le 1 4 
Simms Petroleum... --_.---- 20) 51, 614] 4% 58) 4% 5l2] 5 Tle] @%q 115s} 953 12%] 75, 121g] 8% 1010] 914 115s 7” ie 50% 6012} 5514 597 
Simmons Co.._-____.....-.---- *] 6's 84] 433 714] 412 7%] 47 95! 914 15 | 13% 19 | 1644 31 | 20 2814) 191 273 1310 223, _ oe ; =e 
Shetty Ol Os............... 35| 315 3% 3. 312] 3. 3%] 3% Sul 4% 9 | 7. O%1 6 9%] Gl, 8% 752 oie] gic 8] tom vost] 3O,, 28 

Preferred........------- jee] 24° 2512) 22 24%| 22 27 | 25 32%2| 31. 35t2] 36 41 | 42 5712] 5412 561 54° 56 | 53° 55%1 5a! soil sat oe 
Slous-Sheffield Steel & Iron 100); 7 7 Mies saan oe 1014 1612} 16 2614) 25 29 2534, 35 25 26 25 25 12 ty ee 

Preferred____... Miiecabien 100} Sie 11 84 9 834 1214] 8% 24 | 21l2 3214] 2914 36 | 32 42 | 27 334] 201g 2610] 15 22!g + = - 
Snider Packing---_-_- line ccna | 2 31g} 2 214 5g 23g 3, 3lg] 2%4 =4%) 3 614) 4 9%} 5ig 8 5lg 754 31 rt 7 = as a A 
Socony-Vacuum Corp. .-.-..-- 25} 653 77%s| 614 7% | 6 74s} 61g 11 812 1143} 1014 1412} Ole 15le] 11 133] 111g 1414 10° 1315 1 “ 17° 141 on 
Solvay Amer Inv pref w w...100| 61 66 | 58 61 | 6012 62 '| 61. 70 | 7012 85 | 8012 87 | 76. 92181 83 | sols 85184 85 lay? ae las’ a" 
South Porto Rico Sugar... -- 157g 1833] 1614 1912] 1714 237] 2184 287%) 265g 3453) 30 3512] 34 4853! 3514 45 | 38% 45 | 32%, 44 | 34 431 4 4 
come retorted. -- edie 112 115te 113, 116 113 120 118, 119%5)117, 120 122, 127 |127!2132 |125 131 |123 127 |118!2123 |112 119 113° 118" 

uthern Ca son... 4 8 8 2 4 zt 217g 27%) 21 2 F 
Southern Dairies class A... 35g 4lg) 4 © Bienes. coas Kees dccnhecse Seee 714 2U1e] 1514 19° is 7." ae oF Idle 17%] 18s 16% 

| a RS Sa. Sa kvew seaak a oS 3 7%) 314 5 Me Be Se Sa & | Se: a a 
Spalding & Bros (A G)_.__..-- 4 Bis 47% 47%| 4 453] 4ig 412] 412 81s} 9 1112] 9 11%) 72 91 7 815 Bl 7 “71 5° 7° 

Ist preferred __._......-- SF 20 138i. Sh | 26% BE fecce. eeecksss an055 @& GF 55 55 | 4210 45 | 40 43 135 40 | 35 40 34 ps 
Spanc Chaifant & Co. <soeemane- <==" on a te a sles se lae af lash soa at 1014 1012 8 8. 

referred ......... aes ie cies gs aie che, wacmie 1 é 35 50 4 7, “On, OF 
Sparks Withington __..._.--- *] 13 2 a 153} % 18) % lg] 1% 553) 5 8 * a "te "i a a a a A 20 25 | 2212 30!g 
fe * M . Blawcs ‘acon % 3 Sg 14 8 153} 1lg 5lg} 2 4 214 Ble} 214 33g 13, 3. on - 4 + 

7% Preferred______.....-  - = ae Se eae ---- ----| 20 20 | 30 30 | 3012 3012] 31 31 | 34 34 36 36 ‘ 7 42° 42 
Spence: Kellogg & Sons ------ “| 9 9 | 8g Sto} 8 9 | Tle 1112! 11 18 | 1512 19%) 14 22 | 17 18%] 1512 19 | 12% 16%| 16 1812] 16 18 
Sperry Corp (The) vt c_.---- iwse “siwktncde uxbelenes cupm Lane cogen J tee. Ob oe 4 71 1 1 1 
a... .... ta wale Se ETE Bal Gre Out al 16. | 9° 2401 10° rn] 108 ron] ne SM) fe OM] Su Ot 

Convertible preferred jie 20 20 123%, 12%] 11% 12tg]-... ---.]| 1933 21 2512 3212} 20 30 | 25 25 , 2314 2610] 221 2291 31 323 rs 
Spliegel-May-Stern..... ....--*| 2% 3 1 S tess issee BS 41g 814) 71g 11lg} 714 133%] 91g 1133) 11 17% li: 1654 1415 19 . one 
Stand Brands -.-..-..-.. w----*] 145g 1553] 137g 1512] 13% 181g] 15 1914] 1734 2112] 1812 2919] 21 375g] 2414 297%] 23 293%] 2010 26 921° 25%s| 201 O41, 

Preferred... —....---.--- 112112123 |121 122 122 122 122 12212)12234124 [12212124 4120 122 [123 12312112012 1213,| 1213, 1223 1213, 1213 139 : 2 iS 
Standard Gas & €lectric._--- *] 117, 15%) Tle 12 5lg 1112} 514 12%) 101g 1514] 1134 2212] 1012 217%) 12%, 1653] 91g 15%] 81g 127] 7 1014 ott a 

$4 preferred__...__-------- *) 2073 25 [71534 2114] 8% 1814] 853 1612) 1314 2314] 153, 257%] 1412 2314] 1514 17%] 934 1653] 914 133, 8 11% 63 on 

Preferred $7_.......------- *| 41 4612} 30 41 |j721 38 | 20 30 | 31 4434) 3612 66 | 5212 5814] 42 4712] 311g 44 | 28% 3415 22 31 16 anit 

Preferred $6_..__..-.------ *1 40 41 | 23 341g] 2312 26 | 17 2514) 251, 40 | 3112 66 | 43 50 | 39 39 | 31 391e] 2310 30 191 te 15 “te 
Stand Commercial Tebacco..*} 1 14] 1 EE Been euae 1 119} 11g 27%) 3 9 5 83g] 5lo 933] 55g 8lo] 415 71 4, 53 3 * 
Stand Investing Corp hee 3 % 86 Og Ig 1g Ig 14] 1 21g} 2 27%} 1% Qgl 1% 2 llg 21g % lis 1 . 13, be 4 
Stand Oil Export pref-_..... 100] 99 101 | 94 101 | 9212 9712] 95% 98 | 9414100 | 9814102 | 9914 1017|1001s 102 |100% 102%] 993,102 | 95 10214] 9410 9912 
Standard Oil of Calif_...-.-- *] 237, 26 | 20  24%| 1912 2414] 215s 3012] 2653 3412] 311g 3712] 3153 401s| 3314 4014) 381g 447%] 34%, 43101 38 45 | 3715 4312 
Standard Oil of Kansas-_-.-.-.- 10/15 =175s| 1614 17 1312 16 12% 15 | 14 2614) 22 25 | 20 2414) 19 25 | 2410 35 | 30 345s 34 36 353, 397, 
Standard Oil of New Jersey. 25 291g 313g] 2314 2Glo] 22%, 27%) 24%, 35 | 31 3743] 34 3934) 331g 4113] 33%, 4012] 387g 437s] 3814 433 1 1 hd “ 
Starrett Co (The L S) . ela 446 61% ~6 4) Ste Sf lil 6 lout fa el oe il on aah a ‘ara? “s" 
Sterling Products uel X : ‘ 50 ‘ soe on oe : Sel an : 
Sterling Secs Corp ---2------- és is tal "Sin "tal" iaq “ Bigl“iie Bia] “tay Wate] “118 °2'"] Ot, Eat] 4B OSis 

SS aaa S ¢ 5 73%, 51 7 43 1 3, 1 
gin lat preferred -.----- 0 28h 36 32 26% 32ig 33 apis agi] asi 29°| ost, an] 23° 94 

tewart-Warner | See ; 1 9 1 1 
Stone & Webster... * 135g 17%| Qle2 1914 lig 1414 7a 1354 70 101s m“ oa tH ss 
Studebaker Corp pref. at ss = yb 231g ey 19 2 9 — 20 24 17 2415 

o eee cenneeee 8 4 54) 4 5 
Sun Ou... Se tea een ime ety oe as a a br Bs 4714) 461g 48 | 4714 59 | 49 531 
Superheater Co (The)--------* 17" 194] 17. 27 | 20! 2271 19. 2212 16 122 | 95" te | Say 43 
Superior Oil__...-.----------- o| ‘at “itg] “se ime] 1° tel 1-18] 115 3%] Qt 3%] 12  4te] 21> ats] 2% 3&1 2 3 | Us “7 7 ee = 
Superior Steel_..... ----- 100) 4 453) 2 31g] 21g 4 3 5 5g 9%) 7 10 9 22%) 1212 1544) 10 1514] 8lo 15%) 9 12141 10 123 
Sweets Co of America. -.-.--- a 3 3 1 353} 1% 3 21g 35s] 314 6%) 61g 10 714 9% Sle 8 4 BI 4 43 4 * 
Symington Co.......-.-- ceceonns 3g tsC7g 3g | Re 1g 34 5g Ilo} 1% 3 2 2%) lg 21g) 114 134) Lig 11, 1 1 m os 

2 A ie etait emai gaies * 7g 34 3% % 7g \4 7g) 1 27g} 2% 414] 3 514] 23, 334) 21o 35g] Qlo 4 7 3 4 = 
Telautograph Corp -..-.----. -*| 85g 914] 81g 83] Sig 914] 81g 101g] 101g 1314] 115g 15 | 1212 16%) 12 14%] 12 14 | 1014 1210} 11 12 | 11 1310 
Tenn Copper & Chemical..-.*| 1% 2%| 1% 1%] 1% 31g] 1% 3 3 55g] 41g 634) 414 673) 584 74) 45g 7 31g 534) 414 553) 35g 5 P 
, | | SS» oe le pea ee era 25| 127% 141g] 1034 1314] 107 14 | 11% 1753} 141g 23 | 20 24%} 1814 2853] 21 2634) 25 301g] 211g 277%) 223, 2734] 228, 267, 
Texas Gulf Sulphur-_-...-.---- *|} 22 25 | 154 24 16 2114] 17 2534] 241g 2910] 261g 327%) 22%, 3473] 26 347%) 29 41 3114 395g] 351 4514 39 ‘ 443, 
Texas Pacific Coal & Oil_...10| 153 17%} 112 1%] 1% 14) 1!2 253) 2! 612] 414 6 31g 614) 4 434) 312 5lsg] 28, 37% 315 Alo} 23 3a. 
Texas Pacific Land Trust....3} 4%, 5's} 414 5l4] 312 53s} 312 634) 53, 88) 8% 11's] 7% 10%) 72 10 10 6 6le 87 61s 774 
Thatcher Mfg_-__.--- eee) giles *| 5% 61} 5 Jie} 6 912] 61g 87%} 712g 193%] 13 1934) 1012 221g) 137% 1612} 1012 155s} 8le 12%) 10 1212 10" "te 

Preferred_______ irene oe” ives 27% 275s]-... -.-- -o-- ----| 301g 41%) 40 4312 44 | 39% 41 | 3853 40 [73914 40 | 391g 39%| 39 39 
Thermoid Co...........---- -*] 11g 112} 1 11g] 1 15g] 114 24) 214 Big) 2% 8le] Sig 1012) Gig Ble 6 83g] 4%, 7 Blo 653) 5 71 
Third National Investors...-1 1412 1612] 13 16 10 15 " «> 15 19 18 201g] 18 21%] 17 1810] 14 173] 14 15 13 16 13%, 15 . 
Thompson (J R)___-..---- i Re 673 833) 6% 8% 9 1219] 11lg 1512] 91g 13 9 Ils] 73g 914) Glo B8igl 714 87% th 77; 
Thompson Products....-----*| 5%3 712} 6 712} 612 714 O% 84 8 137%] 1214 155s] 1214 17%) 13 1878) 167 2014] 1034 1814] 11 1410] 12 : 
Thompson-Starrett..........* % 6% 5g 7g 1g 5g 1 1 37%] 3% 912] 3lg 812) 4%, 6le 51g 215 4° 2% 334 4 im 

Preferred..........-------*| 12 1212] 12 12 | 121g 12!g 12” se 19 21 | 211g 30 | 22 24 |___. _...| 231g 2410] 2212 24 | 21 2114 2115 2110 
Tidewater Assoc Oil_......--*| 3's 312] 34 4 33g 37%] 348 414 7%) 7 10 77g 10%) 734 101g, Qlg 11%) O14 11%) 9 11 73 1010 

6% Preferred__..........100| 4112 44's] 3812 4312] 26 38 | 23%2 38 34 42 | 3912 5244) 45 55 | 44 50!2] 50 54lg] 5012 55 —s«651 61, 651. 
“aaa xa feeds bade Cedliie a 94 914] 11l2 1512] 16 16 |... ---- 18 18 | 19 20 |a20- 20 | 21 24141 26° 26° 

6% Preferred____.___.-. -100| 464 49 | 45 50 147 50 | 48 60155 60 | 64% 67 | 62 68 | 63 6512] 67 7212} 73 75 | 74 77176 += 80 
Timken Detroit Axle Co ----- 10} 253 31s) 134 27%] 112 2le} 13% 384) 314 57%) Sle 84) 4 734) 5 64) 41g 63%) 3 434] 3lp 453] 3%, 47, 
Timken Roller Bearing. _..--*| 1414 16%4| 13% 1612] 1412 1753] 15 2414] 2012 271g] 2412 3184) 21 3512) 24% 32%) 2514 33 “ 


211g 2933] 24 
Transamerica Corp..........*| 4% 6 43g 514] 253 514] 41g 5le] 51, Tig) 6% 833] 6le 933) 684, 734) 534, 714) a43,4 re 5lg oo 7 ois 
Transue & Williams Steel_... 31g 312] 3 31g] 27% 27%) 414 6 Slo Olg} 8 12%) 94 1712] 11 14 9% 1434) 612 11%] 8ig 
Tri-Continental Corp.-.....-.. 4144) 2% 4 2% 412) 3 6 5 6%) 614 8le} 5%3 834) 55g 7 5 71g) 319 
Preferred...........------ 55. 59 | 4853 58141046 51 | 41 605:| 60 73 | 66 275 | 70!, 75 | 65 701s) 6412 68 | 51 


* No par vaiue. a Optional sale. ¢ Cash sale. z Ex-dividends 





eee 
eo 
= 
N 












































104 
























































Financial Chronicle Jan. 6 1934 
1933—Concluded. 
STOCKS January | F March April May June J August | Se be Novembd 
Low High\|Low High\Low High\|Low High\Low High|Low High|Low HtghiLow HtghiLow High|Low Htgh|Low High|Low Hh 
Par\$ per share|$ per share|$ per share|$ per share|$ per share|$ per share $ per share|$ per share\$ per share|$ per share|$ per share|$ share 
Trico Products.........-.--- *) 20% 2144] 201g 2114| 20% 2344) 21% 2614] 24% 35 | 3314 375) 28 38% 14 3 32 354) 25% 3212] 2612 31% a 35% 
Truax Traer Coal...........--*|_.... ___. 3, % 5y 1g Sg} 1 3 2 3%] 253 54) 2% 4 2 B14] 15g 2l4) lg 2 1l2 aie 
Truscon Steel _...........-- 10} 312 4 21g Ble] 2 4 2p 5 41g Tle] 67% 12%] 51g 1253] 714 101g] 61g 912} 4% 714) 412 614 “ 64 
9 Seer eeeaae ha = & Ba & OS 3% ols} = 8qidMg | solg) 2%] 214) Gg] 23g Bg] Blg 41g} 2 = Bg] 1g Qlo 2B La 314 
Underwood Elliott Fisher._--*| 12. 14 O14 11%] Qlzg 1412] 12 23%] 201 29 | 28 39 | 24 3912] 26 38 | 28 35 | 2212 3012) 23lg 34 32% S7ie 
7% Preferred_.......-...-- e| _ ____| g4%q 88 |... --.-| 76 844] 90 100 | 95 95 | 95 96 | 95 95 |100 105 |100 100 |100 100 |100's 100's 
Union Bag & Paper._....--- *| “Sis 7s] 71g 8%] Zig 8l2] Gle 9%) le 1412] 137% 341s] 31l2 60 | 35 46%] 3712 52 | 33% 451s) 38 4312] 3612 52 
Union Carbide & ‘Gerben Sti *| 2512 28% | 19% 271s} 21 26%] 211g 34 | 321g 40%| 361g 42%| 365; 517%] 3912 50%) 40!2 50's) 3412 45%) 3714 4912) 4255 4812 
Union Oil of California.---- 25] 93, 115s] 914 10%] 8l2 11 | 10 13%] 1153 17 | 16% 21 | 16% 23%) 181g 21 | 191g 23 | 1753 2112) 18l2 2114) 18's 20%s 
Union Tank Car_._......---- *] 1153 1212] 1012 12%| 101g 12%] 11 15t2] 15 2212] 18 22%] 13% 2244] 16% 20%] 1714 19 | 147% 18% | 15% 1712) 14% Hb 
United Airport & Transp --..*| 2514 284] 165, 26% | 1612 247s| 1953 27%| 2512 34 | 291g 36%| 28 467%] 297 4012] 28%, 40%] 2412 3414) 261, 35's) 291s 35'%4 
PORTO oo ace scccsecccse 50| 5712 59% | 515, 5814] 5112756 | 53 60%) 59 62 | 60 66 | 61 68 | 65 66 | 64 66 | 6012 6512] 59 63%) 61% 63 
United American Bosch...-.-.-.- , eee a a Blo} 8lp 9 Oe 18 5. 22%) 1758 10. 14-45-25 12 fecce cece 8 9 
United Biscuit of America.--*| i5i2 18 | 1312 177%] 14% 18!0] 14 24 |z21%q 25%| 22 26%] 19 2753] 21 247%) 21%, 2512} 20 2212] 20 2414) 20% 24 
Prefer ivniecenewen . 943, 94%] 95144 97 193 93 | 95 97 | 92 99 | 997%¢10112]7110 110 |107 110 |10814110 |105 10812)10414 11012) 107 111 
United Carbon_......... wo--*] 121g 15 | 1014 15 | 103g 1435] 10% 17 | 1614 23%)722 27%] 20% 21 29 | 23 293%) 22% 2 2312 35 | 3114 38 
a eee nooo ae lg \4 lg Lil. no eccchetud suecknace nwcskecd® eedsbbesé abesipecs. ahbskbasS setuence pecdissss Sdnshesss seve 
% Preterred....... eeeee 37 4 4: Clon wcaclscce sosclocse soscleccse eacclocss aesclecce caccleces coceleces seenaces Scenhesse suse 
PED bbw ccsnecccvcccs . Bis 101g He 8431 47, 814) 478 7% «=914] 8% 1412] 8lq 1414) 73, 1014) 6 Blo) 5le 74) 4% 61s) 4 553 
_. | _oi re eeagS *] 333, 3735| 30 37131 26 33%] 247, 32 | 3143 3712] 341g 40%] 351g 4012) 32 3612] 27!g 3212] 26 31%) 2215 277% 24 26% 
United Drug Inc____...._--_-- ere See 2a Ce Tere: ge ee ee 67g 97s! 63, 814) 61g 10% 
United Dyewood..._....-- 100} ii, lilo} % 13%) 8% 2%) 133 3 21g 6%) 312 6%) 353 6's) 5 6i2} 3 54] 3 3%) 2% Ble 
7% Preterred___._.....-.- De St cc. “inbelctee deleinets sen ee C1: 5212) 50 Cie wie BCL. i Fe SS 
United Electric Coal... .....-. %| 31, 4 2 312] 1 11g 3lg) 23% 414) 4 612} 412 87%) 6 814) 514 Tilo] 414 Glol 4 3 433 
EE PE ntcdnaccaneeenees *| 2314 30%] 23% 29 £245, 3512] 31% 48 | 45% 54 | 51lg 63 | 4912 66's] 55 68 | 5712 667%) 53 6412) 58 66 [759 6678 
Universal Pipe & Radiator. -_.* % Sg lg ig 1 7, 234) 15g 34] 1% 3%) 2 21g} 17g 2%) 2g 3 1% 219) ~ 1 2 
8” aes 100} 8 10 7 W416 6 4 7 ae Ni ee ae ee ae ee er eee a ee 
United Gas & Improvement ..*| 191, 20%|z1512 19%| 14 187%! 14 18%] 1714 20 | 18% 2412] 1912 25 | 187% 20!2| 1512 1934) 15% 18 | 14% 1653) 13% 16% 
Preferred _ .- ~--a0--*| 9814 100 llg 9914] 90% 9314] 86 8912] 85 95 92 951.) 94% 98 96 9712] 86 955s] 8512 8912] 83le 87 8212 85 
United Paperboard Co Inc... 100 - Me. too den. ocbeioeee canst tlle oe 4 3% Slo] 2% 3 2 3 15g 212} 15g 2ig} 1 2\g 
United Piece Dye Works. -__-- | 4% S5iol 4 424) 3ip 414] 3% 739) 653 14%] 10% 16%] 14 217%] 147 181g] 1012 15%] 1014 1212] 734 10%) 6% 9% 
Preferred........- 656 70100 6641650 023 165 70.174 86.| SB, S86 Jone. ccccfacse. «-4.] & 55 55 | 35 50 
United Stores cl A.. % «41 % = ililg 7% 11g] 1 Blo} 21e 6%) 31s 74] 37% Sig) 2% 41g) 21g Big] 25g 27g) 24 34 
conv pref_.......-.- ooo 51 511s} 45 45 | 49 49 | 4712 51%s| 521g 55%) 633, 66 |-_-_ -.--] 5114 51ls]-._. ----] 5112 511g] 4912 50% 
Universal eat Tobacco......*| 25 26 | 22 24%] 22 26 | 2112 2953| 30 40%) 39 4812] 37 5112] 40%, 4814) 40 46%) 37 46 | 40 47 | 40 47 
Preferred. ............- -106|101 102 1102 103 | 99144103 | 96 102 |102 10712|109 12019]119 120 [11712120 |113 117 |115 1167%j|110 116 (10814114 
Universal Pictures ist pref_100| 10% 15 | 10% 11 11 11110 13 | 1112 25 | 24 35 | 21 32 | 23 297%] 221g 24 | 18% 23 | 17 21%) 15 19% 
ee ee eS cancccesawces 20; 8 10%) 614 81s] 6! 9 714 11%) 1114 1712] 13122720 135g 221g] 1414 1934] 13% 1812] 12 15l2} 14 1914] 17 207% 
Ist preferred... ..........-. *| 1314 14 1314 14%} 13 1312} 12% 154) 15 19 167g 1812} 1314 18 153g 1644] 1514 1612} 1512 1614] 15!2 1714) 1612 17!2 
U S Distributing Corp. .._--- *| 412 412 Zig] 43 2 2 2 5 4g 6 3 5 lig 2 2 2 1 2%} lle 184) 11g 1% 
rr 100} 712 7igi-... -..-] 8 S tsccw wcdsh  B. . 36.350 Fe licen teteenee dngatiuve. sone eee eee 7 
U S Express.........-...-- 100} 3% | 4% aii... LLL. isaltesa. a ° sane 21g) lg 1%) 1 yy 1 14) 5g 78 lp = % 
U S & Foreign Secs_.....--.-- %| 414 47) 3ig 434) 3 5 3'g 612) 63, 8lpg 14 9% 17%) 111g 1538] 10 147%} 8 11%) 71g 914) 71g Qle 
eee *| 46 50139 47 3612 45 55 87 73 70 77 5 84 7412 78 64 7014; 63 68 63%, 6412] 60 66 
OS Pee cccedesensonses *| 10!g 11l2} 7 87, 8 12 71g 1053) Q1g 17%) 15ig 24 15 2953] 2310 2733) 20 2714] 155g 22 18 22 18 22 
U S Gypsum Co...-...-..--- 20] 201g 2215] 18 2212] 18 23%4| 21 34%) 33 40 | 38 4612] 40 5312] 44 50 | 41% 49 | 40 4614) 43% 4819) 4112 4814 
7% preferred......-.-.-- 100|10114 10734) 10444 107%4/103 105 -*- 105 |104144112 1107 115 {114 120 {118 120 |7118 121 |118 121 {110 112 111044116 
U 8S Hoffman Machinery. ..-. *| 1% 3 15g 17%) = 11 Zip} 133 27g} 27% lo; Sle 117%} Sle 11 81g 1012} 6% 912) 3 7 414 5l2| 414 612 
U 8S Industrial Alcohol....... *| 193, 2714] 1312 197| 1414 22%) 2012 2812) 24% 54 4414 46%) 41 94 53%, 7653] 6212 8014] 5413 7373] 5712 7173) 45 6414 
DD BG Keb ccadsasccecces *| 33% 4 212 3lg] 23% 4%) 3ig Tile] 6 14%) 11 16 8 1714} 11 13 91g 12%) 6 10%} 853 1034; 7lg 9% 
NE Mc dg dc minnie *| 5% 8%] 414 Glo] 433 9 | 7lz 16%4| 1314 2414] 1812 24%] 1512 27%] 16 21!2]} 16 20 | 10 177%%| 134 1914) 13%g 18!2 
Prior preferred... eecccces 100 50 | 30 4114) 371g 371s} 40 5713) 56 70 70 701g) 70% 74 75 7613) 76 78141 75 771s) 6873 73 60 6612 
US Realty & Improvement...*|_... __..| 24 4 212 3 654) 5l2 10 Big 13%, 7 1419} 7% 11 7io 107%] 5il2 8le} 6 914, 7 10'8 
GO Be. ctceanewaceencds *| 41g 5%) 27% 414] 27 5lg) 3lg Q1g} 77% 117%] 101g 15%) 13!2 25 1612 2012} 15 20!4) 10% 181s) 14 1912} 1414 1814 
8% ist preferred... _..-- 00) 8%, 12 5le 9 5l2g 10 61g 1412] 1312 28 25 3114) 24 437s] 281g 3414] 2412 34 171, 2910} 2214 3034] 2212 29% 
U S Smelting Ref & Boo =e 1312 1812} 1612 22 1712 2314) 213, 437%) 34 4414) 40%, 5614) 5314 84%) 68 947g) 8212 1055817714 2105l2 8614 1051s} 8414 101% 
SR aE B9lg 4214 1 43 Allg 4314] 41%, 4912) 48 4912} 49le 56 = 56 5314 5744) 55 58 5lio 55 |a5014 55le| 534g 5514 
U S Steel_..... btbeeh cones ise 2653 32 231g 2914] 233g 33%) 271g 467| 45%g 535s] 51 60 6712] 4914 5812] 433, 567s] 343, 4810] 357g 46 44%, 4853 
& Preferred ...ccccccece 100) 59 667s) 55 607%} 53 6712] 5812 79%4\a79 971s} 91 98 93 10512] 9212 99%4) 77i2 94's! 74 84101275 833g] Sllg 9314 
Ss Tobacco tigibancdbnakwawn *| 59 6012] 594 68 651s 271 67 85 7912 8334) 7814 88 81%, 87%) 85 9434; 9314 9853} 95 102 96 100 99 10912 
PRONE. «snaseoneneocs 100}... -___ _]129 129 ]125 130%|___. ____]127%4 12734]12814 12814] 12814 12834) 12544 12634) 1245g 12453)____  ____]12714 12714|12512 127 
Utah Copper._____--.------ 10) 37 37 8 38 35 35 40 60 6llg 72 0 6512 80 70 70 80 80 65 65 52%, 6512; 60 60 
Utilities Pow & Lt “*A"___..-- *| 3 41g} 23, 31g} 2 353) 178 414] 34 5 4ig 87%) 4 814), 45g 53s] Blg f 3lg 414) 284 Blo] 2lg 3% 
Vadsco Sales Corp ..-..-.-..-.--- ° 3g lo 5g 3g 5g lg Llg} 1 24g} 15g B3lg} 18, 2l4) Ilo 2 1 lle} llg 13% a = ol 
ll eS 100) 15!g 201s] 23%, 24 DON BO scc cccndicusn ance be 2433] 2012 2O0le}_._. - --} 21 247s) 24 247s) 24 24%) 21 23 
Vanadium Corp of Amer... -.- *)| 115g 1444] 8 1212} 75g 14 10 1734] 1634 2234) 211g 275g) 2012 3614] 22 2814] 20's 277%} 14l2 23 1612 217%} 193g 247% 
a - Ts tee Ds. Diines «saat o 3 1 41g} 353 8 414 10 53% Tilo} 43, 673) 3% 6 4 5lo} 4 718 
7% 1st preferred.....--- 100) 24 24 3812] 34 37%)/_... -.--] 2012 30 3014 55 60 62 ee. Gee. . Ge Beses. (ntndease  wagebonns wee 
Preferred stamped __-_-_--- Ml cc. eceiibawddasiteda-cumiibece chet 2 2a. 32 35 29 35 28 3134] 3lle 3812] 3812 43 4012 4012 
Vick Chemical Inc__....._---~- ee eee ae ae Pe ee es ae 26%3 2910] 26%, 29 231g 2712 
Va-Carolina Chem_- onet % «61 % «61% 3% «6le} «61140 «B%yl 621g) «68% 8 733) 414 5l4] 3lg 412] 23g 37%] 3 35g) 27, 35g 
7% prior preferred 100) 40l2 5012} 40 41 353g 42 40 4lis| 40 54 51 58 585g 6312] 59 60 60 6012] 5712 58 59 5914] 5714 5934 
6% preferred___.._.. --100) 414 473) 4 414) 33, 614) 573 7 61le 141s] 11 1514) 15 2612} 1612 1912} 15%, 1914) 11 18 121g 141g] 13 1634 
Va El & Power pref 6% -.-.-.--- *| 77 8553! 77 8414] 69 77 6514 7012! 70!2 80 80 85 80 83 77 82 73 80 73l2 75 69 7414) 60 66l2 
Va Iron Coal & Coke.._-_-_-- 100; 3 3 Se See Be SB. Bicce necul: 7 15 93g 15 10 15 9lo 10 97g 11%] 10 1012} 612 12 3lg 712 
5% preferred._........-- Seats ae? eS Se Ses; a 30 640 Ee Sa as eee. Fee olga! hea 
Vulcan Detinaning....-..--- 100] 161g 205g] 123, 1784) 12% 187g} 1512 2734) 27'g 52 914 6773] 36 637s} 4014 6114] 46%, 61 38 54 43 5973) 4553 5734 
7% preferred..........-- 100} 5912 61 57 - tease ceaet Ge ee 80 100 {100 100 Oe. Be tence wncckiee mee 9814 100 <c. wkoiee ee 
Waldorf System. ........-.--- *| 7lg 87%) 7 71 7%) 6 753| 7 Blo} Tig lle] 7lg 12 Zig Qlol 7 9g 6 7\4 5144 614] 5lg 7 
Walgreen pref 64%%.--------- *| 883g 883g] 8014 8014] 783g 78331 75 751s) 781g 781s} 80 85 81 90 85 88 892g 9O0l2} 85le 88 81 85 82 85 
Walworth Co... __...------ = i 2 1 lle} 1 17g 7, lle} 15g Zig} 54 8 35g 8l4) 5 s 3% «7lol 3lg 412} 3lg 414] 25g 3% 
Ward Baking, cl ‘A’... -..-- *| 314 3le] 27% 3g} 2lg Zig} 23 4 4io 1073] 10 1812} 11% 20 ioe. 1e.... cat Te Ca Zz 9 712 Qle 
is te caaenndiow * 7g «lg 7%, «2 % = oll 5g lg] «lg 284) 23g) 47g) 8 55 314 4lo] 2% 4 15g 27%] 2 273} 2ig 27s 
7% preferred.___....--.. 100) 14!3 15 1314 14 121g 1412} 1ll2 18 16 28%) 27 40 30 447s) 3414 38s] 34 2739 27i2 3412] 28 324) 27 30le 
Warner Bros Pictures.___.___ 5) 1%, Qi) 1 13g; 1 lin} 1% 3 25g 4l4) 4 612] 334 Slo} 53g 83 67g Qs) 55g S8l4i 5! 7isi 412 653 
Preferred .........-------- *| 61g 633) 414 5 5 5 5 5 714 1034) 1312 21 12 22 14 21le] 19 22 20 2410] 18l2 181s} 15i2 15le 
Warner-Quinlan_........--- *} tg 12] % 4] 5g Lig 11g] 1 333] 212 47%) 21g 4c] 212 3 21g Bla] 1lg 2tol 15g 234] 11g 1% 
Warren Bros...............- *| 3lo 434) 212 384) 212 414) 312 Glg} 5%, 14 121g 223] 10 21lo} 1314 17%) 8 143g] 5lo 934] 653 933] 81g 13 
$3.85 conv preferred_______- *| 8lo 117%} Tie 9 Jig 814] Tle 1212) 12 28 25l2 3553] 19 317g] 2014 28%] 175g 2210} 12 15 12 17 14 2312 
Warren Foundry & Pipe__._- | 68 9 5 814) 54 8 6%, 12 101g 1712} 1434 173%] 1312 167g] 1612 2114) 17 2234] 165g 22 165g 2012} 20 30 
Webster-Eisenlohr ........-- 761 14 1%, lle} lg 2Qig 14g 3 47g} 41g 6%) 5 8 5 7 51g 7%) 4 673) 4 51g} 47g Gle 
PT cnicahakenreae 100} 50 50 50 55 52 62 55 = «BS 61 61 58 65 Oe: Oe Bane gobitiees «cea ae | ae Te Fae bewee aba 
Welle PEP ctcansasacesaues 1 3g 3g lp \4 1 1 1g yy 2 1 312} 15g 3lo| 17% 21o} 133 2 1 134) 1 lig 3% «= 
Wesson Oil & Snowdrift .....*| 83, 1012} 73 9783) 7 14 1012 1812] 1712 22 171g 2614] 23 3710] 261g 2934) 235g 2810} 15 2414] 1914 241s] 16 21le 
Preferred new ............. *| 4514 49 42 4514, 40 44 41 50 49%, 53 |a52 57 57 63 5614 59 57 597g] 49 5612} 53%, 5614) 53 5533 
West Penn El Co “ArT a ER *| 3814 5lle| 35l4 45 34 4012} 30 39 35%, 5812] 58 73 61 73 5212 61 4010 58le] 42 497%) 42 4410) 39%, 4712 
7% preferred...........- 100] 4912 63 40 58 383g 4514] 37 437s] 3914 64 6llg 77%) 6934 77 615g 7273} 50 66 48%, 55 47 53 485g 531g 
i 4, te 100) 39 52 35 3412 40 3312 3612) 35 55 5312 6814] 6014 6912] 53 60 45 58 4llg 48 401g 4414} 4114 
West Penn Power, pref 7% _190|10612110 |1021210912] 96 103 92 1001s} 95 103 {103 1103/1044 110 {10814110 |107 110 9914 107 98 101 881g 957 
6% preferred_......-...-. 100); 98 101 2 9 83 93 81 85 86 9412} 92 9644) 95 987s] 96 9914] 86 98 851g 88lol 86 891g] 80 83le 
Western Dairy Prod “*A"’.... *| Blo 41g] 312 35g] 234, 433) 2le 41o} 45g 77g) 73, 11%] 6 1134) 614 7s} 4 612} 33g 47%) 3 4 21g Ble 
BD Ue waediehenneeoew ois *) lig Ile} 1 14 7g 1% 7g 17g) 184 27g] 23 414) 2 41g} 21g 27g} Ilo 24) 114 134) 1 15g} 1 13 
Western Union Teleg.-__._. 100) 2514 31 1714 261g} 1712 2634] 1753 3712] 341g 4612] 4312 6414] 49 7714] 54%, 7134) 52 707s) 4012 43%, 587s} 50 60%, 
Westinghouse Air Brake... - *) 11% 1453] 13 15 1312 167) 143, 227g] 2112 2914] 26 3114] 203, 355s] 24%, 337s] 27 327%] 2312 2934) 22%, 2812] 25 301g 
Westinghouse Elec & Mfg_..50| 2714 31%] 19%g 29 195g 2912} 231g 357g} 341g 4512] 41 4914] 3614 58%) 385g 4833] 33 47384) 285, 3914] 3014 415s] 34%, 4212 
7% ist preferred.........50| 70 7212] 60!2 66 62 69 68 7412} 73 8312] 8ll2 8712] 85 96 8llg 87%) 80 88 77 8014) 77 8212} 80 82% 
Weston El Instrument.......* 5 5 3le 4 35g 4lo} +433 = Gilg 1014} 8le 1 7 1314] 87g 1012] 6 10 5 75g) 5lo 8l4l 6 814 
ge} eS | Sea 147g 1473} 10 1012} 10 11 1012 163g] 167g 1812} 19 2214] 17 17 16 4 ae 15 15 15%g 19 
Westvaco Chlorine Products .*} 612 8 64 8 5 8 Zig 101g] 1034 1612} 1412 1833] 14 2010] 15 1812} 15 18 121, 16 13 16 14 171g 
Wheeling Steel_.......-...-- %| Tie 8 7%, 7%) 7i2 Tiel 8 10 1012 181s] 1712 297%} 22 35 21 2410] 16 21lo} 113, 16 141g 1712} 1712 12 
Preferred... _.... buccucenn 100} 18 2210} 15 187%} 16 18 181g 26 | 30 39 | 45 5412} 53 67 | 4912 53 | 44 49 | 36 4012) 3514 35%4i 38 40 
White Motor.___-._.. --..- 50) 14 Ee. Dvace. cudbiaaae “aaae 17 1912} 16 18 18 21%) 21% 2612] 19 19 1914 1914} 1514 17 16 1614] 151g 161s 
— Rock Min Spring_...__ *| 1412 16 13 151g} 118 1412] 115g 143g] 137g 2512] 23 2914] 23 3833] 2712 30%4) 2612 3012] 235g 2912] 233g 26le}___._  -__- 
ee ee ES Sa ie ee: See: Se se ae eae ere F UU UE Ce 23%, 25%4| 23le 271g 
white Sewing Mach_________ . lg 45g 1g Bg 1p lg 1g 7%, =2l4) 1% = =Bleg] Zio 434) 2p alg) 2 3 Aig 214] 1g 214) lg 1% 
Convertible preferred______ *] lg lg] lg Llg} 1g Llo} 18% 27%) 2 613} 5 10 5l2 1012} 614 10 734 934) 412 9 4 6ls) 43%, 514 
Wilcox Oil & Gas -.....---__- 5| 253 3 | 253 2%| 2 8 | 2% 4 | 3% 5 | 4 Stel 31g 514] 314 3531 3 414] 253 35s) 27% 4141 33q 43g 
Wilcox-Rich class A _..__..__- *| 17 1814} 1614 171s] 15 1753} 1714 18 20 2613] 25 26 26 2612] 2653 2634) 247, 2714] 243g 2433) 227, 25 25 25 
Willys-Overland_____________ 15g 2 Ig 1% lis che attchhate abheledie ombhe site: Sa esate  aawacem omate REM epbeloses chee 
7% convertible preferred_ 100 U9te. 17ie) 38. 1Mebww ca | «csc cc nheintein cibibahe:  apimlbaaas ctilivdes «cmakoese whale TT ee ee ae 
Withee & GOs « ccnccssccostce 7 «15g 21 13g} 1 15g} 11g 312} 212 634) 61g 11 107s} 65g 84] 514 734] 3lg 6 410 57s) 414 6 
il itowk saminnbamnwe ben *| 4 4 43%) 4 6's} 5 8%) 8 173g] 13% 22 lllg 217} 14 191g] 141g 18%) 1114 17 1219 15%] 113g 15 
Preferred.____.....-.... @0| 20 251g] 1914 21l2} 19 25le] 2lle 3112] 30%4 54 6912] 497g 7212} 52 5912] 4612 55 30. «(51 40 4810) 45 58 
Woolworth (F W) Co_______- 10} 3114 371g] 2512 33%} 27 3314] 251g 2365s] 33%g 4014] 3734 467%) 40 507s} 3612 447%g|a3712 407s] 35 4012] 3614 4134) 381o 44 
Worthington P & M.___.__ 100) 13 16 97g 1333) 8 1534] 1014 1734] 16%, 283g] 2612 37 20 397g) 23% 31 21 3lilg] 155g 25 18 2533} 20 25 
7% preferred *‘A”__..._. aS ae 17. 23 | 14 17 | 15te 24 | 30 38 | 37 51] 39 50 j---. ----| 36 4212] 3513 35181 35 35 | 35 35 
6% preferred “B”"__.____. 100) 1512 181g} 14 14 14 14 197g 21 24 34 34 47 3812 46 32 35 32 35 221, 30 27 28121 26 31% 
Wright Aeronautic. .__...___ *| 8l2 9 8lg 9 8ig 83st 6 11 24 1714 20 14 23 17 17 14 16 12 16 1612 1610] 14 17 
Wrigley (Wm) Jr_.-.......__- *| 3612 39 | 3412 38 | 3412 397s] 3612 44 | 44 5014] 4614 50lo] 473, 5234) 477g 53 | 5114 53%4] 493g 53%] 5179256 | 54 5714 
Yale & Towne Mf¢ Co. _____. 25| 7 Sig} 8 8 8 94) 9 12%; 13 21 1812 22 193%, 23 1912 20 15 19 137g 15 114g 15 1312 15 
Yellow Truck & Coacr cl B.10} 31g 414) 214 314] 2lg 41g] 253 412] 41g 6 47%, 7 4 7%) 478 614) 412 7 3%, =5le} 4 5igi 3% 65 
7% preferred ___._.._.... TT ae 19 237%) 18 22 | 19 21%| 20 36 | 29% 401g] 351s 42 | 30 35 | 30 39 | 2712 31 | 273g 30 | 25 30% 
Young Spring & Wire________ 5le 614] 412 61g} 3leg 54} 3% 8 71g 167g] 1312 1733] 12% 191s] 145g 1712] 12 17 103g 12 101g 131g] 1212 16 
Youngstown Sh & Tube_____ 97g 1312} 7le 1153} 8 12 10 2033] 185g 315g] 2514 323] 1812 3753] 2312 2873] 2014 28s] 1353 23's] 15 2214) 2014 2412 
Zenith Radio haat % «61 lp _ ERE 1 34 234) 1% 23%) 2 Blo} 2 253) 2 2le} 2 24) lg 2 1%, 5 
Zonite P idiineiereparE ets 4 - 5 -1—35, 41} -35, 4p 444 5lei 5 73g|- Sie Tie} 414 8iol 5le 73s 5le 73g} 412 Gla 53, Sigh 5ig 75s 
* No par value. @ Optional sale. c Cash sale. z Ex-dividend. 
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COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1933. 


(Compiled from sales made at the New York Stock Exchange.] 


105 







































































COUPON BONDS. 
~ ss Tr ties. “VO \ Tr Tr easury 
easury 8. to easury| Treasury| Treasury| Treasury| Treas Tr Tr 
lst 344s.| lst 4s, |lst 41{s,) *41{s, \41h 4443,|4th 4%{s,| 4148, | Oct. 15 4s, 3%s, 3%s, 3s, 343," 3%s, 3s, 3s. 
1932-47 .| 1932—47.|1932—47.|1932—47.|1933-—38.| (called) |1947-52.| 1934. |1944-54.| 1946-56.) 1943—47./1951—55./1940—43./1941-43.|1946-—49.| Aug 1’41 
January 
101173 | 102%33 | 1... 103% | ....- 1092733 | -..-- 1061733 | 1042% | 102239 972133 | 102%32 | 102%: 991%y— | 2... 
1022799 | 102333 | LL 103% | ..... 2 ee 1071433 | 105199 | 1022535 982%_ | 1022%39 | 1022%s9 | 10049 | -. .e 
101533 se tt ew CO. 1091733 | 2... 1052133 | 1033%_ | 101%: 972% q | 1OL3q | 101% 982035 oacee 
1021733 | 1022833 | .___. 103153 | ...-. i) ie are 1063%3 | 105% | 1022133 98243q | 102% | 102% _ | 100 =| LL lle 
1021%3_ | 102283 | 10113 | 103%% | -..-- Biss | . awcce 107 1051%q | 1021333 982433 | 1022533 | 1022% | 100139 aasoe 
102133 | 1022%q | 101% | 103%%33 | -..-- 111 433 onhtde | are 10517gg | 1022433 98263q | 1022%, | 1022539 | 10023 | -. LL. 
1021633 | 1002% 3 | 1011%3 | 10093 |  -...- 1051533 | -..-- 1011633 | 1001233 982039 94175 982635 99 962433 an wee 
102163 | 101163q | 1011%s | 101433 | -..-- 1052%, | ..... 1022333 | 1012%% 992459 95 9930 992755 O72, | ...Le 
Opening.....-----| 100%%3 | -..... Mees wesce eee 105203, | ..... 1021633 | 101% 992839 96 100 993035 Se | wssce 
Pbssbscscsened SEEOL esane 101%35 | ..... SG. 1 tecce 109533 | -~-.-- 105%3q_ | 103433 | 1012% 98153q | 102439 | 1012539 99129 | 2 Lk 
Ei cacccessoceass| FOE 1 cscce ow. | 100233 |  ...-- oe 993139 981435 97 433 93163 98 964133 951539 0 ame 
“lo ieobecnnnn 1002733 | -.... 1012733 | ...-. 101243 | ..... OZ ite | cance 1041%3_ | 1022% | 1001733 962% | 1001833 | 1002% O8iesg | ..... 
a 1002233 | 101 1012733 | 1011%33 | 1012433 | ~..-- | ee 104123q | 1022% | 1002%, 962% | 1001833 | 1002%, eo 
Pitashaenea cam 102%, | 101 102!%33 | 102 103% } ..... | ae hl ee 1042%33 | 1031%_ | 101539 965% 3 | 1011539 | 101829 ww 
, eee 100 101 1011533 | 1011633 | 1011733 | --.-- oo. ea 101%, 992839 99833 932439 991639 Q91135 , 
— Dhaeaeeb adn 1002%s3 | 101 1012833 | 101% | 1021233 | --.-- 107% | oceee 1032633 | 10126 | 100%s3 | . 953%2 | 100!%s3 | 100% SFO | aecce 
er at Oe 101413 | 1012%33 | 102%%33 | -...- ik aoe 1032433 | 1012!33 | 100433 95283 | 100%: | 100's3 ye 
Pidassnasewecen Sea 1 Sanwe 1022%s | 102 Dee T «bees om to 1053%_ | 104163 | 102 991s9 1022233 102123 i SERCO 
DE aed neeesneee og, fe 1012%33 | 1012 3 | 102433 | ~~ .-- ks Ae eo 1032433 | 1012133 | 100 952%s_ | 100% 100'33 oe |. eieue 
a a 1021433 | ~.... 1021%33 | 102 oo aa i” eae 1052633 | 104733 1012433 98243q | 1012839 | 1012739 992535 | 2 lk 
une 
acsttoneus 1021832 | 1011%33 | 1021733 | 102 ee. ft ‘awade 1091, | ..... 1052333 | 104% 1012433 9825s | 101243_ | 1012539 oo. 
i RS 103133 102532 103 102 oo. io, aoe 1062433 | 105% 103 2% 99233 1021433 | 21021433 | 10033 |... 
See 102 101163 | 102723 102 1022833 |  ..-- ee Be 1052333 | 104233 1012433 9815sq | 1012433 | 1012139 Q91833 | 2k 
= Se Riiaiines dhtpaiieal 1021733 | 101%: | 102% 102 a ee EEO%. | cacuu 1062333 | 105 1021133 9850p | 1021339 | 1021339 | 100%ss | -..-- 
uly 
GRE s ocasscese 1021733 | 1021633 | 102533 | -..-- ae tT osaue eer 1062232 | 1051s: | 102133 99 102143q | 102'¢33 | 100%33 | ~~... 
a 1022833 | 1021633 | 1021233 | ._... .. asses 1m | cecce 1069%33 | 1051233 | 10227s3 99833 1021839 | 1021%33 | 100%% | _.... 
. Sere 1021733 | 1021%33 | 1012433 | _..-- os oe BGG | wesce 1052633 | 104533 102139 981lg3 | 102 102 nn. -ineae 
= celia aevds dvbide 1022133 | 1021%33 | 1014%3 |  ._..- a ee 1092633 | ..... 06 1041833 | 1021% 981835 | 102 102 a 
ugust 
OS a 102203 | 1012633 | 101%%3 | 102 Lone, 109263 | --.-. 106 1041533 | 1021533 982% | 1012%q | 102133 | 100%s: | 100% 
bata me oh aine 1022333 | 10123 | 1021532 | 102 oe | ee 110%eg | cence 1062832 | 105123 1022833 98243q | 102339 102 433 100°39 101733 
keh Sie eR 1021533 | 101143 | 1012%3 | 102 102!%_ | ..... 109263 | -..-. 1052733 | 2041233 | 102's3 982%q | 1012239 | 1012% 39 99253 | 1001833 
— eee 1021733 | 1012%s | 102%%s3 | 102 oe eee ae eee 1062733 | 105 102833 982433 | 102339 102433 100833 101 33 
ptem r 
Opening -_...-.-.--- 1021733 | 1012233 | 102% | ...-- et ee 1102433 Pf -..-- 1062733 | 105 102733 98223_ | 102432 | 102%33 | 1005s: | 101% 
» 1024133 | 1012233 | 103433 | ----- 103 1% 111433 107533 105533 | 1021533 991333 | 1021739 | 1021%3_ | 1002433 | 1012433 
Se 102 1012233 | 102% |  -.-.-- 1021633 110 106 104433 101133 98832 101 433 1011033 991833 | 1002%3 
a i aearis ini 102533 1012233 | 1022%33 | __.-- 1027%33 | -..-. 110 106233 104433 1011833 Q821gq | 1012239 | 1012% 992% | 1002%3 
icto r 
Sl 102723 1012%s3 | 1022033 | _..-. 1022933 | 1012 | 1095% | -...- 196 432 104233 1011133 982239 | 1011633 | 1011%3 993139 | 100%: 
I cor aves ves see tates 1022833 | 1012%3 | 103 | -.-.-- 1034133 | 102433 Sees t- eesae 1062532 | 1042433 | 10263 985g | 102239 102433 1001533 | 1014533 
> eos 102's3 | 1012%3 | 102%3 | ---.-- 1022%3 | 1012!33 | 1092233 | -.--- 1052532 | 1032439 | 101832 971439 | 1011233 | 10113 99732 | 1001433 
ag ont eeu tick 102223 1012% | 1021333 |  _..-- 103132 1012233 | 1092533 | -..-- 1052833 | 1032833 | 1OL*s3 971533 | 1LOL13s9 | 1011533 99133 | 100% 
ovember 
I or cents wctioaives eee 1 tesa i 103133 1012133 | 1092732 | 101422 105% | 1032732 | 1011439 971539 | 101123 | 101153 99143q | 100203 
cis ain cnendonet! a eee ws Soe 103433 1022333 | 109333 | 101533 106229 104 1011533 9721gq | 1011535 | 1011733 991833 | 1002333 
/ = Sees lea ee - 992833 | ..-- 100%°33 | 101 1041033 98839 1011833 992639 98539 931239 981259 9889 941655 97 3133 
a. Saabidaiiicicibate a... 4) seme ee... * wenn 1011433 | 1011833 | 1053133 991533 | 1022233 | 101 433 991039 952839 99205, QO1433 97 433 99 433 
ecem r 
| aaa os, oS ee 1011333 | 1011% | 105% 991733 | 1022%33 | 101 991635 96 991539 991335 962055 99 
| tao ESR 1002%: |  -.... oi | ae 1012%33 | 1011333 | 1062433 993152 | 1032133 | 1012533 992435 96539 100233 993059 97265 991539 
| ae Cees waste og tee 101's3 | 101 105233 98143, | 102% 100! 633 981635 9326qq 982039 9816 g5 942435 98459 
SINGS oe i .  — 101283, ' 101':3 1062439 99839 1031839 | 1012529 99829 941559 992059 QO1439 952639 982%, 





* First Liberty Loan second converted (under the terms of the Fourth loan). 


COURSE OF PRICES OF STATE AND CITY SECURITIES DURING THE YEAR 1933 


There were no sales of any of these securities during the year 1933. 








Course of Bank Clearings 


Bank clearings this week will show a decrease as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 


results for the week previous, the week ended Dee. 30 
For that week there is an increase of 6.2%, the aggregate of 
clearings for the wehole country being $4,353 ,499 334, against 


indicate that for the week ended to-day (Saturday, Jan. 6) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 0.6% 
below those for the corresponding week last year. Our 
preliminary total stands at $4,410,044,131, against $4,438,- 
555,658 for the same week in 1933. At this center there is 














$4,097 632,911 in the same week in 1932. 

Outside of this city there is an increase of 2.3%, the bank 
clearings at this center having recorded a gain of 8.4%. 
We group the cities according to the Federal Reserve Dis- 
tricts in which they are located and from this it appears 
that in the New York Reserve District, including this city, 




































































a loss for the five days ended Friday of 2.9%. Our com- there is a gain of 8.4%, but in the Philadelphia Reserve 
parative summary for the week follows: District there is a oss of 12.2% and in the Boston Reserve 
District of 3.4%. In the Cleveland Reserve District the 
ean, Py oo te wre 1986 198. és od totals are larger by 5.9%, in the Richmond Reserve District 
by 2.2% and in the Atlanta Reserve District by 42.2%. 
$2,566,509,348 | $2,642,361,805 | —2.9 »> =p ‘ o 
148,618,276 215,763,867 | —31.1 In the Chicago Reserve District there is a decline of 5.0% 
2a oo) | Tes OOorono | a4 and in the St. Louis Reserve District of 4.3%, but in the 
poy 47,755,644 | +13.0 Minneapolis Reserve District the totals record an increase 
82,513,000 80,006,000 +31 of 13.6%. The Kansas City Reserve District has to its 
} ll * . . . ° 
No longer TT po Ge uresi1| —o.3  ¢redit an expansion of 16.3%, the Dallas Reserve District 
47,813,994 52,618,712 | —9.1 : «ott 
AC RaRSERp STINE 42,743,241 56,683,532 oe 6 19.0% and the San Franciso Reserve District of 15.9% 
q 408, —20.3 
ee Ouloa 2 2ireiececcawa2| _BBsaeloon | —_20/387/002 | 18.0 SUMMARY OF BANK CLEARINGS. 
Twelve cities, 5 days.------------- $3,511,236,732 | $3,729,164,704 | —5.8 wae 
Other cities, 5 days.-.-------------- 413,800,044 398,014,036 +4.0 Week End. Dec. 30 1933. 1933. 1932. Dec. 1931. 1930. 
Total all cities, 5 days.--...------- $3,925,036,776 | $4,127,178,740 | —4.9 Foe r rs - : 
All cities, 1 day-------------------- 485,007,355 $11,876,018 | +555 1 Boston. .-12 cities} 185,423,276 191,930,205 73 277,578,206 612,656,871 
2nd NewYork-- “ 2,935,254,186) 2,708,095,747 8.4) 3,907,506,508@| 7,199,983,769 
Total all cities for week - -.--------- $4,410,044,131 | $4,438,555,658 | —0.6 394 Dniladelp'ia 9 “ 237,250,429|  270.360.378| —12.2| 285,499,800] 638,782,615 
d f h k A i 4th eens : es 162,883,799 153,760,295] +5.9 236,422,422 359,478,522 
i e@ week covere 5th Richmond - ” 80,120,761 78,382,975| +2.2 123,516,629 155,493,775 
Complete and exact etails ved t y ? 6th Atlanta....10 “* 95,194,662 66,954,334] + 42.2 102,188,392 152,837,998 
foregoing will appear in our issue of next week. Wecannot 7th Chicago -- .19 “ 243,849,369] 256,750,608} —5.0| 414,313,520] 757,934,533 
rs ° 8th St.Lo he ame = 79,822,082 83,392,343) —4.3 104,024,479 165,579,120 
furnish them to-day, inasmuch as the week ends to-day gn Minneapolis 7 63,642,441] 66,019,712 +38 67,590,862| 95,680,028 
i 1 j 10th Kansas City 9 “ 82,851,245 71,225,899 16.3 101,361,007 159,968,356 
(Saturday) and the Saturday figures will not be available = j9#P Hansas City 5 cameael 4oseebltinsl 4 aeneeel - eevenaes 
until noon to-day. Accordingly, in the above the last day 12thSan Fran-.13 “ 151,000,885}  130,323,170| +15.9| 190,962,129] 243,655,805 
of the week has to be in all cases estimated. Tetsl.....-- 111 cities| 4,363,499,334| 4,097,632,911| +6.2| 6,852,005,263| 10,393,774,245 
In the elaborate detailed statement however which we Outside N. Y. City...--. 1,499,752,861| 1,465,480,593) +-2.3] 2,072,147,687| 3,369,254,974 
? , —_ 
present further below, we are able to give final and complete ©anads-------- ne ee, ee nm 











month of December. 


106 


We also furnish to-day a summary of the clearings for the 


For that month there is an increase 


for the entire body of clearing houses of 0.4%, the 1933 
aggregate of clearings being $21,031,104,731, and the 1932 
In the New York Reserve Dis- 


aggregate $20,956,160,466. 
trict the totals are larger by 0.9%, but clearings in the Boston 
Reserve District have diminished 2.7% and in the Phila- 


delphia Reserve District 16.1%. 


The Cleveland Reserve 


District registers a decline of 1.3% and the Richmond Re- 
serve District of 13.1%, but the Atlanta Reserve District 


records an improvement of 16.2%. 
District there is a gain of 0.8%, in the St. Louis Reserve 
District of 7.8% and in the Minneapolis Reserve District of 


8.6%. 


of 8.4%, the Dallas Reserve District of 20.3% and the San 


Francisco Reserve District of 6.0%. 


























In the Chicago Reserve 


The Kansas City Reserve District enjoys an increase 























Financial Chronicle Jan. 6 1934 
1933. 1932. 1931. 1930. 
No. Shares. | No. Shares. | No. Shares. | No. Shares. 
Month of January...------ 18,718,292| 34,362,283) 42,423,343) 62,308,290 
February ..-.-.-- 19,314,200] 31,716,267| 64,181,836] 67,834,100 
MOMs. srscosse ,096,557| 33,031,499] 65,658,034) 96,552,040 
First quarter. .........-- 58,129,049} 99,110,149) 172,263,213) 226,694,430 
Month of April............ 52,896,596| 31,470,516| 54,346,836) 111,041,000 
beusanseneas 104,213,954) 23,136,913) 46,659,525) 78,340,030 
bonneennewas 125,619,530| 23,000,594| 58,643,847| 76,593,250 
Second quarter.........- 282,730,080} 77,608,023) 159,650,208, 265,974,280 
WE MONEE. cnkcicnsncun 340,859,129| 176,718,572) 331,913,421| 492,668,710 
Month of = Sipecwsenees 120,271,243| 23,057,334| 33,545,650) 47,746,000 
RSE 42,456, 773 82,625,795, 24,828,522) 39,869,500 
September ATE: 43,333,9 67,381,004) 51,040,168) 53,545,145 
THES QUE. occ cce cues 206,061,989} 173,064,340) 109,414,340) 141,160,735 
Month of October. -......-- 39,372,212| 29,201,959) 47,896,533) 65,497,479 
November.-..-..| 33,646,666] 23,054,483) 37,355,208) 51,946,840 
December -_----- - 34,876,456| 23,189,747) 50,158,818) 58,764,397 
Went 1006. escsicncticy 654,816,452: 425,228,494! 576,738,320\ 810,038,161 





The following compilation covers the clearings by months 





since Jan. 1 1933 and 1932: 



























































































































































MONTHLY CLEARINGS. 
December | December \Inc.or| December December 
1933. | 1932. | Dec. 1931. 1930. Chartnee, $00i8 an Cieditas Outethe Sten Tork 
Federal Reserve Dists. $ % $ $ Month. 
Ist Boston. ...14 cities| 919,061,823] 944,101,708 2.7) 1,478,714,441|  2,093,758,260 1933. 1932. % 1933. 1932. % 
ae ne ee 13,772,716,075| 13,648,258,372| -+0.9) 18,969,926,809| 27,695,594,624 $ : $ $ 
r hiladelp’ia 1 = 1,143,926,054] 1,363,042,425| —16.1|} 1,442,496,499|) 2,206,556,371 
4th Cleveland..14 “ 786,404,524| 796,405,982] —1.3| 1,115,841,486| 1,755,024,929 Jan---|20,135,759,034/26,447,984,113|—23.9| 7,489,834,008| 9,763,649,984|—23.3 
ith Richmoed. 9 392,250,631 451.568,553| —-13.1| "576-296,008| "7a1'149,164  Feb---|18,388,473,930|21,333,355,246|—13.8| 6,224,757,132| 8,114,829,518|—23.3 
6th Atlanta_...16 “ 429,378,767|  369,623,991| +16.2| 494,008,000 648,807,703 Mar --/16,451,695,18C|24,486,131,521|—32.8) 4,995,369,914| 8,876,687,161|—43.7 
y) aoa = . a 5 . t . . - ° 659} 3,235,514,964 
Be St eee eee ett cee] Loe] A eohior ons! “esrogea2 1st qu-|54,975,028,144|72,267,470,880|—23.9| 18,709,961 ,054|26,755, 166,663|—30.1 
perry 29 re ee 300,271,639 I te 390,465,843 pon pao Apr---|16,697,083,774|22,826,372,573|—26.9| 5,908,26C,763| 8,857,550,480|—33.3 
ot ansas City 14 501,745,415 462,821,707| +8. 654,065,815 956,564, 
ian,” 10° 308,583,646] 273,099,909] +203 332616,555| 434.884.4968 | May --|20,044,745,772| 20,667,501,203| —3.0| 6,683,801,527| 7,928,232,424|—15.7 
12th San Fran.22* 779,615,802|  7351380,220| 46.0| 1,031,540,286| 1,369,146672 June. -|23,271,434,469|21,918,490,620| +6.2| 7,446,854,878| 8,016,623,719| —7.1 
; a 170 cities! 21,031,104,731| 20,986,160,466| 4-0.4| 29,027,524,443| 42,368,666,567 24 QU-|60,013,264,015|65,412,364,396| —8.3|20,038,917,168|24,802,406,623|—19.2 
utside N.Y. City..... 7,651,851,379| | 7,722,693,761) | —0.9| 10,629,099,592) 15,408,065,317  & og 1114989 192 159|137 679 835 276|—16.5|38,748,878,222|51,557,573,286|—24.8 
Canada........ 32 cities’ 1,157,809,113! 1,061,601,460' +-9.1' 1,370,300,078! 1,609,135,244 Suly -. 24.050,880,372 19 206,068,085 +246 7,989,017 007 7,620,804,707 +48 
ug__.|20,710,733, 006,557 ,4 3.5| 7,293,966, ,339,574,£ y 
: , Sept _ _| 19,736, 181,276|20,601,940,247| —4.2| 7/278.406.273| 7,323,079,869| —0.6 
We append another table showing the clearings by Fed- 
eae 3d qu_|64,497,803,963/59,904,565,767| +7.7\22,561,390,764/22,283,459,212) +1.2 
eral Reserve districts for the 12 months for each year back — 
to 1930: 9 mos_|179 486 996 122/197 584 401043] —9.2|61,310,268,986|73,841,032,498|—17.0 
; Oct - -_|19,822,502,632|20,006,115,358| —0.9| 6,490,502,775| 7,746,102,664|—16.2 
Nov _.|21,114,240,815] 18,087,617,562| + 16.7| 8,588.227,409| 7,185,801,703|+19.5 
12 afonthe | 13 Afonthe \Inc.or| 18 Monthe | 12 Menthe Dee___|21,031,104,731|20,956,160,466| +0.4| 7,651,851,379| 7,722,893,781| —0.9 
1933. 1982, | Dec.| _1981. 1930. 4th qu.|61,967,848, 178|59,049,893,386| -+4.9|22,730,581,563|22,654,798,148| +0.3 
Federal Reserve Dists. $ $ % $ $ fr 
lst Boston. . -14 cities} 10,827,090,398] 12,228,772,708| —11.5] 20,712,338,670| 25,914,535,994 12 mos.'241 454 844 300! 256 634 294 429! —5.9'84,040,850,549'96,495,830,646'— 12.9 
n ew ork - 1 161,832,859, 227) 165,145,310,068| —~2.0/270,173,174,949) 355, 520,097,309 
Sed Philadetpinis ° | 12,006 006 ses) 14,801.910.197| —11.91 90,900,0002001 20101 428,848 The course of bank clearings at leading cities of the country 
4th Cleveland.-14 + | 8,739,310,278| 10,237,489,676| —14.6| 15,753,157,856| 20,673,467,662 for the month of December and since Jan. 1 in each of the 
chmond . “ 4,129,900,342| 6,507,126,307| —25.0] 7,332,845,298| 9,044,332,945 
6th Atlanta....16 “ | szae7iseas| s's6aseo4es| 76] 63508119701 Bisceit77,  laSt four years is shown in the subjoined statement: 
7th Chicago...25 “ 13,677,091,912| 17,255,769,616| —20.7| 30,291,313,840| 44,390,209,596 BANK pases AT LEADING CITIES. 
ro oo Se i 4,458,444,386| 4,635,322, 762 saa 6,506,155,423} 9,135,925,995 naiakaiealll ii seeehemmnihs dime Jan. 1 to Dec. 31 
nneapolisl!3 ‘* | 3,725,343,941| 3,693,211,987| +0.9] 4,912,275,129| 6,135,244,372 0008 
es aneas Ctayi4 ** | 5,458,314,127] 6,184,439,289] —11.7] 8,754,834,077| 12,011,213,880 yee eg a. 1032. T0831. os < - - test. 1030. 
th Dallas. -- -- 10 ‘* | 3,101,842,485] 3,150,573,108] —1.5| 4,305,930,032| 5,325,320,252 ; 
12th San Fran..22 ‘ | 8,232,265,755| 9,225,812,317| —10.8| 13,241,600,916| 17,202,009,768 rh ag earewee 13, a4 13, ‘— 18,398 26, aes 157, afaee Bry pee = Po a bn a 
lap 796 812 1.254 1.763 9°405 10,554 18,373 23,070 
‘i Ri oe eet eee cool oe nae me aac] lol toe aera 4501 641.610,402.964  Philadelphia.----- 1,086 1,295 1,344 2,060 12,424 13,970 19,701 26,360 
ween re a en a my 
ttsburgh........ 8 . ° ’ ’ 
| 32 cities| 14,720,601,016' 12,909,613,409! +-14.0| 16,843,377,545!' 20,094,909,690 San Francisco ..... 433 397 555 743 4,685 5,054 7.142 9.559 
Baltimore........ 192 220 290 411 y 2, 4 ¥ 
. : Cincinnati-..._-_- 159 167 216 268 1.815 2,089 2,838 2,203 
Our usual monthly detailed statement of transactions on Kansas City... __7 255 237 330 495 2.864 3.186 4,400 6,302 
: Cleveland....--_- 216 253 363 518 2.531 3.344 5,123 6,638 
the New York Stock Exchange is appended. The results  minneapoiis.___ ~~ 211 196 252 324 2,518 2,438 3,173 4.016 
; New Orleans_____- 99 109 149 197 930 1.36 010-231 
for December and the 12 months of 1933 and 1932 are given _ Detroit... ._- ~~” 237 238 424 643 1,941 3,236 6,167 8,440 
below: Louisville---.-_-- 87 78 89 192 916 911 1,134 1,850 
‘ cater 97 79 120 173 997 1,102 1.725 2.183 
Providence-..__-- 32 36 49 56 379 428 574 684 
Milwaukee... ___- 52 53 84 112 562 774 1,157 1,487 
Month of December. Twelve Months. STS. onnan 103 96 142 204 1,206 1,294 1,930 2.594 
Description. Saale 76 64 83 100 760 768 1.016 1.200 
1933. 1932. 1933. 1932. TRE. oa cnene 83 75 103 143 862 960 1,295 1.694 
Indianapolis... .- 43 48 64 82 490 630 850 1,092 
Stock, number of shares_| 34,876,456| 23,189,747| 654,816,452] 425,228,494 Richmond__-..._. 127 129 143 194 1,288 1,369 1,749 2/287 
Bonds. Memphis. ..._.--- 62 45 59 69 600 551 660 954 
Railroad and mise. bonds|$172,955,000|$144,016,250|$2,099, 167 ,400/$1,530,763,050 Seattle...._...... 88 88 115 154 925 1,141 1,563 1,998 
State, foreign, &c., bonds} 64,050,500] 67,918,000] 768,568,500] '676.217.600 Salt Lake City.... 50 55 64 87 460 490 715 918 
U.8 Government bonds.| 42,250,000] 37,259,200] 501,167,950] 503,628'150 Hartford._.___..- 36 35 50 64 421 424 589 768 
“e Total.._.....-.19,425 19,391 26,845 39,368 224,741 237,273 381,450 505,634 
Total bonds.......-. $279 ,255,500'$249,193,4501$3,368 ,903,850!$2,710,608,800 Other cities.____. 6 1.565 2,183 3,001 16,714 19,361 27,879 35,976 





The volume of transactions in share properties on the 
New York Stock Exchange for each month since Jan. 1 
for the years 1930 to 1933 is indicated in the following: 


Total all 1, 
Outside New York_ 7,652 


We now add our detailed statement showing 





20,956 29,028 42,369 
7,723 10,629 15,408 


241,455 256,634 409,329 541,610 
84,041 96,496 146,059 194,501 


the figures 


for each city separately for December and since Jan. 1 
for two years and for the week ended Dec. 31 for four years: 








CLEARINGS FOR DECEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING DEC. 30. 


















































Month of December. 12 Months Ended Dec. 31. Week Ended Dec. 30. 
Clearings at 
Inc. or Inc. or Inc. or 
1933. 1932. Dec, 1933. 1932. Dec. 1933. 1932. Dec. 1931. 1930. 
$3 
one Foseset Rese/rve ee Boston— " . $ % ’ . * ’ . 
e—Bangor ....-. , 544 1,942,919) +2.6 22,021,462 21,735,216) +1.3 392,249 260,757; +50.4 471,622 658 ,488 
Portiand.......... 7,914,003 8,719,911] —9.2 72,724,139 112,486,341| —35.3 1,558 ,342 1,517,503) +2.7 2,691,505 3,984,268 
Mass.—Boston--.... 796, ,000 811,696,805) -—1.9} 9,405,283,453) 10,553,707,435| —10.9 162,000 ,000 A A —3.6| 241,000,000} 457,952,283 
Fall River........ 2,442,744 2,690,130} —9.2 27 622,253 521,668) —22.2 479,073 §12, —6.5 750,085 935,389 
BIOIIGNS . «ccsccece 1,476,326 1,552,840} —4.9 17,584,571 See =A lncascasel  caseaves “seek <onagual «angen 
_. eee 1,169,145 1,145,378} +2.1 14,430,010 15,898,748} —9.2 204,591 197,963) +3.3 229,078 480,078 
New Bedford..._.- 2,438,140 2,470,042} —1.3 27,661,969 31,131,456) —11.1 423,336 424,692; —0.3 +7 809,231 
Springfield. ....__- 11,176,401 12,819,315) —12.8 132,658,69 160,313,913] —17.3 2,472,817 2,668,140] —7.3 1,139,969 5,264,169 
De Gina we 5,445,515 8,408,212) —35.2 62,095,190 103,799, "943 —40.2 979,614 1,516,027) —35.4 2,190,651 ,962, 
Conn.—Hartford ...- 36,235,271 35,241,656) +2.8 420,508 ,392 423,792,173 —0.8 8,066,142 ,565,233/) +22.9 10,041,443 16,886,109 
New Haven.....-- 13,685,507 14,661,790} —6.7 173,211,347 241,624,711| —28.3 2 "450, 934 2, ‘919, 624) —16.1 5,893,322 »201,847 
ne rrovissss "| atrae'ao|  oteae'e| ira] agony 900) ASSURE! S88] Gaaeaaa|  Zgiw aba $3) vi se.a00| i300 
. am one ’ ’ —lIl1, 900 428,493,500) —11.6 6,139,000 7,016,000) —12.5 11,937,600 14,572,300 
N, H.—Manchester-.. 2,432,027 2,419,610) +0.5 21,615 ‘018 23,243,184) —7.0 257,178 1,823) —22.5 426,733} 950,074 
Total (14 cities) _- 919,061,823 944,101,708} —2.7| 10,827,090,398] 12,228,772,708] —11.5]| 185,423,276] 191,930,205) —3.4 277,578,806) 512,656,871 
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Month of December. 12 Months Ended Dec, 31. Week Ended Dec. 30. 
Clearings at 
Inc. or Inc. or Inc. or 
1933. 1932. Dec 1933. 1932. Dec. 1933. 1932. Dec. 1931. 1930. 
$ $ $ $ % $ 
Second Federal Re|serve District|—New York— : " . ’ 

N. Y.—Albany-.-.-...-. 30,782,883 23,059,537) +33.5 419,502,248 269,461,242) + 55.7 6,256,795 4,401,011) +42.2 7,399,738 6,608,161 
Binghamton --.-.-.--. 3,226,137 3,604,412} —10.5 39,234,033 42,310,615) —7.3 17,230 580,788| —10.9 1,089,463 1,620,710 
DE enancsdsece 103,440,965 95,933,896| +7.8| 1,206,417,400| 1,294,195,734| —6.8 21,857,255) 21,631,526) +1.0) 32, 1 695| 50,243,148 
eee 2,343,386 2,434,977; —3.8 ripe 043 35,458,350) —19.5 20,097 ,089| —14.6 9252 1,091,636 
Jamestown......-- 1,807,744 2,249,268) —19.6 494,833 29,194,920) —33.2 337 ,623 347,144, —2.7 537'023 1,397,308 
New York.......- 13,379,253,352|13,233,266,685| +1.1/157, 413 993,751) 160,138 ,463,783| —1.7)||2,853,746,483|2,632,152,318) +8.4/3,779,857,576|7,024,519,271 
Rochester. ........ 5,919,241 8,278,770| —8.3 ’ 360,161,965) —15.8 4,732,879 ,870,972| —2.8 9,564,043 13,657, ‘703 
Syracuse.......... 13,734,531 13,984,175) —1.8 161,292,631 191,618,716) —15.8 2,437,687 2,623,419] —7.1 5,026,941 6,943,919 

Conn.—Stamford - - -- 9,517,622 9,158,222} +3.9 127,310,307 131,936,253) —3.5 2,136,210 1,793,880} +19.1 3,596,825 3,100,397 

N. J.—Montelair---- 2,079,480 2,618,190} —20.6 20,302,153 27 ,849,237| —27.1 246,950 320,494) —22.9 593,068 876,428 
ROWER 6 0065 cccce 72,171,293 96,544,605) —25.2 785,376,529| 1,100,022,410| —28.6 14,208,414 16,036,835) —11.4) 29,400,441 37,398,978 
Northern N. J_---- 124,220,499 132,010,405} —5.9| 1,269,343,976|) 1,463,517,273) —13.3 28,356,563) 22,845,271) +24.1 37,203,443) 52,526,110 

Bu scscnouse 4,218,942 5,115,230) —17.5 38 622,257 Gi, bEG Cel "GEM =“ Secncuunl’  ‘“seccesie Séecol 8 =«- soewneee] =." S SHEAR Oe 
Total (13 cities) - _| 13,772,716 ,075| 13,648,258,372| +0.9|/161,832,859,227|165,145,310,068] —2.0|/2,935,254,186|2,708,095,747| +8.4/3,907,506,508|7,199,983,769 
Third Federal Resjerve District|— Philadelph|ia— 

Pa.—Altoona ...--.. 1,467 ,446 1,245,945) +17.8 14,034,378 20,297,762} —30.9 211,530 174,516} +21.2 428,812 1,000,047 
Bethlehem... _.-.-.- b 1,714,277 aang e4,124,475 25,223,004) —83.6 c c c c c 
°,, ar 1,193,528 1,395,283} —14.5 13,412,343 19,884,920) —32.6 172,277 181,666} —85.2 561,000 1,000,000 
Harrisburg - - ------ 6,502,684 9,470,144) —31.3 79,752,063 AUR A gS” | rt reas vO Et reas Ts ae 
[eS ,906 ,556 4,235,823] —31.4 38,519,222 59,477,435) —35.2 492,826 1,705,912} —71.1 1,608 ,049 2,005,539 
Lebanon........-- 1,172,251 1,330,019| —11.9 15,412,473 DT AGGIE “808 géecacacel aucancau ae =| aed - eaten 
Norristown - ------ 1,873,015 1,883,016] —0.5 20,529,926 BEWORe ““30.0l | ctcceeaal . sxaewaus es es ea eee 
Philadelphia ...... 1,086,000,000| 1,295,100,000| —16.1| 12,424,000,000| 13,970,000,000} —11.1|} 225,000,000} 260,000,000} —13.5| 270,000,000} 516,000,000 
DA neuedacee: 4,331,333 7,498 ,563| —42.2 54,918,745 109,410,166) —49.8 715,773 1,283,915| —44.3 2,519,359 3,149,996 
PN ccnsnanae 8,527,704 10,598,567 —19.5 95,195,428 122,899,479) —22.5 1,859,065 1,823,734 +1.9 2,975,750 d 
Wilkes-Barre~_.._. 6,052,586 8,078,027, —25.1 74,302,077 89,952,506) —17.4 1,111,586 1,480,337] —24.9 1,967,830 3,918,083 
See 4,876,951 4,687,761| +4.0 51,038,395 58,915,606) —13.4 849,372 893,298} —4.9 00, 1,984,950 

N. J.—Camden.....-. No longer will SRR RR TS GET ne MR Pees, a eae ENE SOARES: RT EN HM 

ee 19,022,000 15,805,000} +20.4 160,426 ,000 165,824,000} —3.3 6,838,000 2,817,000] + 142.7 4,539,000 4,724,000 
Total (13 cities)....| 1,143,926,054| 1,363,042,425| —16.1| 13,045,665,525| 14,801,916,127| —11.9|| 237,250,429] 270,360,378) —12.2} 285,499,800) 538,782,615 
Fourth Federal Rejserve District|— Cleveland-|— 

Ohio—Akron-_......-. b 1,730,000 navel e3,876,000 20,416,000} —81.0 c c c c c 
2 aa 4,476,650 b peer 43,371,165 b “he c c c c c 
Cincinnati. 159,266,631 166,776,770; —4.5) 1,814,782,185| 2,088,859,937) —13.1 33,614,695| 34,766,142) -—3.3) 43,193,519 58,836,018 
CHOVONMEG.. .cncccce 216,385,993 252,578,409) —14.3| 2,530,896,775| 3,344,466,086| —24.3 44,060,202 49,415,145) —10.8} 82,210,949) 123,716,805 
Columbus 34,423,000 29,434,300; +16.9 ,380,650 386,397,500) —10.4 6,434,700 5,136,600) +25.3 6,613,800 689, 
Hamilton ---.....- 1,437,376 1,603,528} —10.4 17,542,891 ; Soy eS i mena s SS RSTO RR ee 
SS EE 318,642 9,069} —22.1 3,745,165 6,169,892) —39.3}} c.......]| ..------- csssl swieseecl i <«aeceene 
Youn ae aomen ee 3, = 639 3,326,397| +14.7 44,241,485 ne +8.1 763,873 679,048 —_ 5 1,000,000 1,254,787 

ts) ee pees b eane, c c 
Pa. —Beaver County. 714,396 766,474 —6.8 7,976,340 10,225,223} —22.0)} -.-. ical  ~vdeeecbee essel 8 seseuseel  ‘s56sen00 
Coenen see 347 ,267 396,908) —12.5 3,661,657 4,938,349! —25.9 shuaniviiis eesweinwts esse eesccese ecscnesce 
mene a peieene 610,139 861,726| —29.2 7,406,777 Ieee “ES lecwesesel) 8. Seknenen ie .ce—mm—ael .-sapsvenn 
Pittsburgh. -...... 354,108,990 325,202,096] +8.9| 3,794,704,050| 4,159,834,262) —8.8 78,010,329] 63,763,360) +22.3) 103,404,154) 157,768,512 
Ky .—Lexington _____ 3,519,651 (329, —44.4 43.810.966 ee eS S| eat Rien Bee) Sear |: sasneeun 
W. Va.—Wheeling- .- 6,979,210 6,991,305} —0.2 76,914,172 85,046,530} —9.6]) ----...| -.----.--- ant  twelibdsk! <sbaveses 
Total (14 cities). 786,404,584 796,405,982| —1.3} 8,739,310,278| 10,237,489,676| —14.6|| 162,883,799] 153,760,295) +5.9] 236,422,422) 359,478,522 

Fifth Federal Rese|rve District—| Richmond— 

W. Va.—Huntington_ 509,49: 1,747,458| —70.8 7,720,027 19,532,286, —60.5 108,277 343,340) —68.5 460,477 941,750 

Va.—Norfolk......- 10,902,000 13,848,000) —21.3 109,925,000 136,068,783} —19.2 1,660,000 1,692,000} —1.9 2,186,202 3,606,223 
isin... neve 126,818,067 128,647,822} —1.4| 1,288,377,374| 1,369,431,275| —5.9 26,350,547) 24,503,207) +7.5) 24,534,225) 36,951,000 

N. C.—Raleigh_____- b 3,576,977| --.-- 15,809,052 re ERO CE eel eGell || lwtkes gkieet he 

S. C.—Charleston... 4,014,485 3,445,625 +16.5 38,358,701 41,086,457, —6.6 964,968 653,238 +47.7 1,000,000 2,022,731 
Columbia. -.....-- b 3,531,806} ---- 16,205,325} ” SUMEME <oBRMcccccecnl § _ sensonse —€ emilee Lndbacsse 

Md.—Baltimore- _._- 191,785,471 219, 580, 324| —12.7| 2,044,121,827| 2,892,638,534) —29.3 40,470,130} 37,769,311) +7.2) 73,415,823) 85,951,697 

ne Oe 48,145 1,022,800| —7.3 10,923,323 Pe ee | en ee eses| <s0ceuceel $=$saeenssce 
Hagerstown. -..-.-.- b b ibis b b call Zebeta,  coaenene aE See Tae re ae 
D. C.—Washington-.-. 57,282,201 76,167,741| —24.8 618,459,713 956,807,113) —35.4 10,566,839 13,421,879] —21.3) 21,919,902 26,020,374 
Total (9 cities) ___ 392,259,863 451,568,553) —13.1) 4,129,900,342| 5,507,126,307| —25.0 80,120,761 78,382,975) +2.2) 123,516,629) 155,493,775 
Sixth Federal Reserve District—/| Atlanta— 

Tenn.—Knoxville. -.- 14,560,843 9,375,745| +55.3 148,907,909 127,219,199} +17.0 3,637,597 1,605,221) + 126.6 2,570,218 2,500,000 
Nashville 43,221,898 38,213,991) +13.1 468,491,660 460,439,179) +1.7 8,611,022 7,305,451| +17.9 9,937,167 14,151,914 

Ga.—Atlanta_ ,300 ,000 112,900,000! +36.7| 1,503,200,000| 1,414,100,000) +6.3 33,200,000 2,300,000; +48.9 35,000,000} 42,605,033 

swe 4,530,085 3,515,295) +28.9 46,189,886 43,898 ,263 +5.2 980,262 661,259) +48.2 1,417,637 1,243,872 
— 1,899,751 1,767,503) +7.5 21,023,029 ee ““T1 8 <esecamanl senannnt it nite  s~iesge 
one mronawe 2,894,124 1,904,778) +51.9 25,784,256 24'902.278 +3.5 577,869 294,995| +95.9 484,914 1,135,535 

Fla —deahnanvahs a 38,468,174 37,927,861 +1.4 398,090,352 431,454,575| —7.7 12,666,000 7,248,073) +74.8 9,579,520 11,583,979 

eae 4,457,555 4,345,427; +2.6 42,459,628 SO ereeet! EOS lncueeeasl  seneecasl aavel . stameeanl . séteenue 

Ala.—Birmingham - _- 54,649,751 35,998,194 +51.8 505,819,864 455,305,130) +11.1 12,286,472 7,178,298 +71.2 10,582,777 16,961,764 
ees 3,961,152 3,675,327| +7.8 45,077,022 44,098,780} +2.2 810,625 646,981) +25.3 849,730 2,041,079 
Montgomery ---.-_- 2,465,223 1,951,525) +26.3 25,491,026 po ee A ees a re at  weenuaeal - shecosen 

Miss.—Hattiesburg - - 3,142,000 2,423,000; +29.7 35,940,000 oe Re > | re ae ee ‘ascl  ~a“tednegh] j|§§scedutese 
/ eas 4,859,984 nee e12,071,169 49,260,840) —75.5 c c c c c 
ES 883,206 957, —7.8 12,697,339 FU 6S ee |) a eee ssssl weeeeece| jj <seseunce 
Vicksburg.......- 625,748 467,102} +34.0 5,753,118 5,851,462} —1.7 140,435 107,056) +31.2 176,447 248,732 

La.—New Orleans. _- 99,319,257 109,340,616| —9.2 929,719,666] 1,362,194,381| —31.7 22,284,380 19,607,000) +13.7 31,589,982 60,366, 

Total (16 cities) __ 429,378,767 369,623,991) +16.2| 4,226,715,924| 4,568,550,464) —7.5 95,194,662| 66,954,334) +42.2} 102,188,392) 152,837,998 
Seventh Federal R/eserve Distric|/t— Chicago— 

Mich.—Adrian. -~.-..- 8,508 373,194| —38.8 d1,276,40)1 5,434,981| —76.5 29,486 67,845| —56.5 128,095 181,780 
Ann Arbor........ 2,095,973 2,543,437) —17.5 24,070,384 30,322,779) —20.6 463,163 577,269) —19.8 250,000 588,974 
See 236,567,755) 238,455,884) —0.8) 1,940,556,328| 3,236,378,646| —40.0 50,456,295| 48,254,083) +4.6| 92,218,644) 170,701,620 
| ae 3,384,757 4,791,978| —29.4 35,568,536 Lc “EEE 8 = pekakcacl mdeneenine tam  —<egeest i sshanene 
Grand mae RA 5,870,379 9,555,061| —38.6 59,634,435 142,258,285) —58.1 1,217,007 1,936,227); —37. i 3,058,730 5,171,542 
SR vaca cadwn 894,581 1,657,464) —46.0 29,940,973 ps fy Bs! ieee ae “AA omsust  @esangre 
i Sas 2,958,419 2,028,700} +45.8 25,415,367 61,996,273) —59.0 675,160 343,400} +96.6 835,200 3,074,640 

Ind.—Ft. Wayne... 2.253 ,862 3,907,140) —42.3 24,876,368 52,982,771] — 53.0 368,215 802,755) —54.1 1,280,660 2,452,441 
, eae 6,830,829 5,660,938] +20.7 75,338 ,664 ry hicpe  :\  & ee een ep ee chnkl . tie .seehwane 
Indianapolis .....- 42,715,000 47, '518 ,205| —10.1 490 ,245,000 629,724,858) —22.1 8,753,000 10,119,000} —13.5 14,160,000 19,200,000 
South Bend....... 2,662,519 4,166,205| —36.1 28,182,478 59, ,090)} —52.3 ,860 645,897) —12.2 1,545,194 3,261,573 
Terre Haute__..... 15,867,122 12:046.961 +31.7 154,284,709 159,418,789} —3.2 3,732,061 2,486,030) +50.1 3,781,125 6,119,000 

Wis.—Madison.....- 1,709,589 3,169,487) —46.1 16,989,538 SOG EOI) cencesenl|  cbveavne céunl .&66eeucel  ~. dubeeeaue 
Milwaukee........ 51,971,635 53,265,394| —2.4 561,860,976 773,558,234) —27.4 9,057 ,263 9,300,970 —2.6 15,945,391 25,753,362 

eee 1,049,957 1,471,644) —28.7 10,243,866 See ent “EEO 8 8 0 acancusel <¢aneeus cael  wideanecl i seaman 

Iowa—Cedar Rapids. al,049,844 a2,501,359| —58.0 a22,326,253 a35, 846, 030| —37.7 176,699 497 ,464| —64.5 685,114 2,729,324 

b 10,000,000 amare e24,796 ,932 229,848,922 a | «sasnteet senna canst ssetsaast  aadeeee 

22,933,514 20,624,040] +11.2 238,540,178 a a ies —7.5 3,948,809 3,744,440) +5. 5 4,661,530 7,409,955 

b b ase b <esll i »s¢sbencnl 4 ss0eenume escenl  seaedens| j§ ceuevese 

Sioux City.......- 8,570,459 8,545,301} +0.3 99,751,460 119,261,277 --16.4 1,758,631 1,525,061 +15.3 2,318,635 3,440,775 
Waterloo.......-.-. b b naa b b aaa c c c 

Tll.—Aurora. ......- 769,251 745,079| +3.2 8,048,138 UR eo ee SY | eer ee eer ok - athe) weenie 
Bloomington... ._. 1,374,052 3,893,480| —64.7 18,442,635 49,497,539) —62.7 221,647 711,275 7 920,324 1,460,906 
CRO. sc cccccoce 809,890,315 776,703,875| +4.3| 9,611,744,417| 10,936,884,811| —12.1|| 159,264,086] 172,637,677; —7.7| 267,850,613] 497,560,486 

eee 2,003,125 942, +3.1 2,246,355 7,132,821] —18.0 385,19 7,876| —3.2 482,416 877, 
aaa 10,906,486 8,532,588) +27.8 105,109,257 116,547,216 —9.8 1,779,565 1,376,773) +29.3 2 015, 795 3,612,851 
pO eee 2,112,440 2,042,626; +3.4 27,411,143 34,675,720| —21.0 341,573 305,835) +11.7 78,042 2,236,182 
Springfield. ......- ‘ .309 5,803,149) —41.4 42,517,374 81,364,465| —47.7 654,644 1,020,731) —35.9 1,298,012 2,102,113 

Total (25 cities)__| 1,239,120,836| 1,229,444,562) +0.8] 13,677,091,912| 17,255,769,616| —20.7|| 243,849,359] 256,750,608} —5.0) 414,313,520) 757,934,533 
Eighth Federal Re|serve District|—-St. Louis— 

Ind.—Evansville .... b b wenn b ee b b b b b 
New Albany.....- b 267 ,897 meee £700,907 SOGT GAR —GEG | nnccuaenl  . seensere ie ee en a eee 

Mo.—S8t. Louis.....- 261,685,400 251,094,903} +4.2} 2,897,125,979| 3,069,950,302) —5.6 54,000,000} 58,600,000; —7.8 76,800,000} 131,000,000 
y.—Louisville ..... stat “atau 78,121,778| +10.8 ts “ane 911 ate 760; +0.5 15,086,030 16,079,218} —6.2 16,413,457 21,556,673 

_ eee b oan ecosll  sexeeansl  <eweaata at <td wee sonee 
Paducah.......... 5,819,428 ee 29,040,978 68.711,500 —EbSll _pseiesesl i seenbsen anaal .<ttnsexel  . «otesuue 

Tenn.— Memphis... __ 62, "32, oe 44,759,448) +39.5 600,085,325 550,523,885) +9.0 10,428,052 8,384,358) +24.4 10,536,022 12,503,223 

Tll.— Jacksonville ..__ 110,124) +39.7 1,734,200 5,174,675| —66.5 b b b b «a 
GI odcetcsoces | 247, He 1,967 ,820| —36.6 13,807,996 27,717,577| —50.2 *308 ,000 328,767; —6.3 275,000 519,224 

Total (7 cities)... 412,098 ,307 382,141,398] +7.8| 4,458,444,386| 4,635,322,762) —3.8 79,822,082) 83,392,343) -—4.3) 104,024,479) 165,579,120 
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Financial Chronicle Jan. 6 1934 
CLEARINGS—(Concluded.) 
Month of December. 12 Months Ended Dec. 31. Week Ended Dec. 30. 
Clearings at 
Inc, or Inc. or Inc. or 
1933. 1932. Dec. 1933. 1932. | Dec 1933. 1932. Dec. 1931. 1930. 
$ % 3 3 % $ $ % $ $ 
Ninth Federal Resjerve District|—Minneapoli s— 

Minn.—Duluth -.... 11,071,518 10,480,874, +5.6 130,713,267 124,249,575| +5.2 2,747,397 2,030,617| +35.3 2,415,575 4,938,697 
Minneapolis. ...... 210,535,709 196,099,881} +7.4| 2,518,077,098| 2,437,597,703| +3.3 42,045,144 38,298,630} +9.8 46,315,677 67,128,991 
Rochester. ........ 729,568 801,399} —9.0 ,749,470 11,796,474) —25.8))  _ weeecces| so wnnne ine Dticatencl _ peadamen 
a ee 76,395,754 64,287,668) +18.8 759,852,909 768,083,755) —1.1 15,375,387 12,456,601) +23.4 14,813,033 17,914,803 

N. D.—Fargo-....... 6,288,767 6,679,797, —5.9 74,492,933 86,620,147; —14.0 1,138,575 1,139,833} —0.1 1,469,226 1,723,464 
Grand Forks_....- 3,492,000 3,609,000; —3.2 37,089,000 52,052,000} —28.7|| §-_  wnnneeee| = woo eee ones  aeeensecal  — sanddonn 
CS ee 515,000 580,000} —11.2 6,680,285 8,930,597) —-25.2|| §._- enwencee| so oo wna ee it  <¢comaneiel  sinnenes 

8. D.—Aberdeen_..- 1,958,040 2,201,580, —11.1 23,375,717 29,701,849) —21.3 348,921 407,608) -—14.4 539,188 770,756 
Sioux Falls_....... 3,238,978 3,056,136) +6.0 39,216,329 40,379,680] —2.9)| -ene-ce-) 2-0---. mal 60lClcenede. cendacon 

Mont.—Billings- ~~. - 1,304,4 1,319,644) —1.2 14,455,233 16,863,142) —14.3 257,445 212,394) +21.2 281,885 460,154 
Great Falls........ 1,858,554 2,115,974) —12.2 18,653,217 25,693,563] ——27.4)) qw«cccces| sacoenue eeegk 8 senenansl 8 peennese 
ND Sagi wanmein 8,587,887 8,869,300! —3.2 92,093,077 89,079,362) +3.4 1,729,572 1,474,029) +17.3 1,756,278 2,743,163 
Lewistown......-- 217,346 170,386) +27. 1,895,406 2,164,140] —-12.4)| «_- ewwewccee| = wo ow eee ae. asa . saaeeece 
Total (13 cities)... 326,193,559 300,271,639| +8.6| 3,725,343,941| 3,693,211,987) +0.9 | 63,642,441 56,019,712} +13.6 67,590,862 95,680,028 
Tenth Federal Re|serve District\—Kansas Cit y— 

Neb.—Fremont ..... 272,691 417,596| —34.7 3,034,341 7,986,310) —62.0 28,919 63,226); —54.3 177,087 282,199 
Se b 461,929 senaian £950,000 7,124,156) —86.7) c c c c c 
ES et 7,613,756 6,950,993} +9.5 83,310,389 94,300,761) —11.7 1,387,901 1,367,621) +1.5 1,720,071 3,050,084 
IND ish i: initassa sh cig 96,577,447 78,919,583) +22.4 996,877,087| 1,102,436,600| —9.6 20,043,752 14,671,466) +36.6 24,060,381 35,158,849 

Kansas— Kansas City. *4,900,000 6,758,548| —27.5 62,554,100 87,888,172| —SBAll ccecewesl 0 0s so sscece a  pipespent wenn 
.  —aersese 8,327,738 7,679,219, +8.4 77,066,598 $8,550,152) —13.0) 1,927,899 1,712,182) +12.6 2,002,815 3,680,012 
eer 8,037,866 14,839,503) —45.8 107,650,617 201,101,302| —46.5 1,599,942 2,730,005, —41.4 4,417,740 6,501,408 

Mo.—Joplin........ 1,282,498 1,227,991 +4.4 15,146,583 16,061,966) —6.71) _wceccsesl _sacccecs tout 6. #ecenenel ... n6endeee 
Kansas City. ...... 255,044,646 236,998,501 +7.6| 2,864,297,991| 3,185,864,846) —10.1)} 55,032,327 47,855,630) +15.0 65,196,561} 106,016,383 
St. Joseph_....... 10,797,938 10,224,000} +5.6 128,383,305 133,442,013} —3.8 2,184,287 1,918,631} +13.8 2,732,963 4,322,762 

Okla.—Tulsa.......- 22,233,876 18,949,630} +17.3 205,959,201 930,503,807) 10.8), §. exsesizel 860 Ses awune PaO Sere es! eee eS 

Colo.— Colo. Springs - 1,833,884 2,359,275| —22.3 25,341,584 34,377,505| —26.3) 324,998 405,335) —19.8 250,742 598,671 
Ss caniwwennn 83,043,527 74,611,573) +11.3 861,523,862 960,057,247) —10.8]) «§._ wescccee| = wncceens ——alk . wadeseedk enamels 
Teesnsdsaaen’ 1,779,548 2,423,366| —26.6 26,218,469 36,266,412} —27.7| 321,220 501,803) —36.0 802,647 357 ,988 

Total (14 cities). 501,745,415 462,821,707| +8.4| 5,458,314,127| 6,184,439,289| —11.7 82,851,245 71,225,899} +16.3| 101,361,007) 159,968,356 
Eleventh Federal |Reserve Distr|ict—Dallas— 

Texas—Austin .....- 3,158,943 2,748,799) +14.9 35,460,095 41,840,979, —15.3 599,051 416,635) +43.8 960,532 1,240,976 
Beaumont......-- 3,049,500 2,497,524) +22.1 28,911,392 30,416,846) —26.7)) . __ ecewccce] 8 _ socnsene ell pains... aameeiin 
(SRS RTE 146,434,914 117,217,943) +24.9| 1,401,169,882) 1,381,360,860| +1.4 27,973,278 22,641,039) +23.6 29,154,978 35,699,076 
|), . eee 11,159,283 11,055,971} +0.9 108,065,512 122,988,459] —12.1]|  #-----.--| -~...---.- <a-él  sa00ennel <asdieemen 
Fort Worth.....<. 23,365,002 21,620,924, +8.1 241,650,309 278,396,143} —13.2 4,268,701 4,127,941| +3.4 4,749,037 6,804,667 
Galveston.......- 10,782,000 18,450,000} —41.6 100,828,000 119,756,000, —15.8 2,026,000 1,866,000} +8.6 3,419,000 4,366,000 
CS ear 118,666,084 87,975,400) +34.9| 1,051,135,777| 1,008,516,606) +4.2|| --------) ---...-- anal ~stmesnegh  esustade 
Port Arthur_.....- 1,210,518 905,253, +33.7 11,889,995 1S,cae Gee, ~6Hll = stcnsocel 0 0— sawaawce tnt se¢esusel. savrdcuee 
Wichita Falls_..... 2,433,876 2,200,000) + 10.6 25,922,548 yy Be SS a a rn satel =~pbennesial  .aacnns 

La.—Shreveport.-..-.- 8,323,526 8,428,095| —1.2 96,808,975 117,848,311) —17.9}| 1,339,179 1,385,630| —3.4 2,767,162 3,612,134 

Total (10 cities) _- 328,583,646 273,099,909} +20.3) 3,101,842,485) 3,150,573,108| —1.5 36,206,209 30,437,245} +19.0 41,050,709 51,722,853 
Twelfth Federal Rieserve Distric|t—San Franc isco— 

Wash .—Bellingham - - 1,832,000 1,745,000| +5.0 16,740,353 poe BO ee: SS ee a ee a | ee 
DS « wenubieude 87,929,170 87,632,540} +0.3 924,977,931| 1,141,237,255| —18.9 18,602,882 15,243,365) +22.0 23,187,641 30,763,850 
Spokane..._...... 25,393,000 21,291,000] +18.7 267,299,000 285,351,000} —6.3 5,260, 4,133,000} +27.3 6,846,000 10,875,000 
: | es 1,941,245 1,580,400) +22.8 16,999,958 22,906,861} —25.8 330,184 251,579] +31.2 460,788 926,161 

Idaho—Boise ......- 3,372,967 2,421,784) +39.3 30,284,099 ee i | rn ar reeree cash  whewecanh  _chucmiuie 

Oregon— Eugene. .._- 457,000 ,000) +25.5 5,071,000 C.S15.01ti —GE.6 0 wkewcecsl 6. sucséonse <a: gittebawe| _qciieineaie 
SC 77,020,486 65,380,934) +17.8 847,349,215 895,782,665| —5.4| 14,043,422 12,603,197) +11.4 17,685,031 25,724,701 

Utah—Ogden-_...... 2,783,907 2,733,269} +1.9 23,353,759 ie YY i ae ae tie, Shen tae aces 
Salt Lake City_.... 50,331,842 54,844,637) —8.2 460,012,259 489,682,538) —6.1 10,003,177 11,032,095} —9.3 14,938,985 20,405,234 

Arizona—Phoenix ... 7,802,198 7,119,360| +9.6 77,699,146 Of hee FO eee ae int tithe. «. --eennowe 

Calif.—Bakersfield __. 4,319,396 3,212,338) +34.5 33,651,727 55,702,007) GH success] cdecceve ad  <«caimeieel sesame 
EE cuccnecnwe 18,028,593 12,219,731| + 47.5 149,560,432 CRS i.) fie aaa ‘mk .~cigpent seethenh 
Long Beach...... 12,122,663 12,762,381} —5.0 138,258,182 156,230,105) —11.5 2,107,243 2,064,059; +2.1 3,599,098 6,582,675 
Los Angeles. .....- No longer will |report clearing|s. No longer wi ll report clear) ngs. 

Modesto.......... 2,068,598 1,451,707) + 42.5 19,130,473 T0872 ar1| <TR <aseswssl  «<aasene tinh . geitiese) . xuddeewee 
PRUAGEDR. «acccsue 11,190,201 12,455,517; —10.2 128,143,615 160,692,209) —20.3) 2,019,186 2,097,096, —3.7 3,338,745 5,608 ,826 
Riverside... ...<.. 2,904,636 2,752,058} +5.5 30,878,662 37,658,984 —18.0| iia . -pmrbnmninon ade  wavaseedh. eeedceuen 
Sacramento-.....- 15,981,722 28,484,906) —43.9 165,144,325 323,537,317) —49.0) 3,086,439 4,114,546) —25.0 4,923,409 4,505,885 
De AO scammers No longer will jreport clearing|s. | No longer wi'll report clear |ings. 
San Francisco... 433,361,264 397,113,470} +9.1| 4,684,614,157| 5,053,860,846; —7.3) 91,925,046] 75,560,849} +21.7| 110,993,424] 130,612,991 
San Jose.......... 7,175,552 7,149 800} +0.4 75,193,514 83,484,854 = 2-9) 1,288,299) 1,080,854) +19.2 1,733,243 2,812,259 
Santa Barbara... 5,090,188 4,436,294; +14.7 45,948,070 56,237,798| —18.3 767,508 717,438; +7.0 1,269,852 1,768,630 
Santa Monica... 3,432,766 3,415,642) +0.5 40,305,926 46,204,011) —12.8 666,274 604,027; +10.3 888,396 1,629,593 
Ea 5,076,408 4,713,452} +7.7 51,649,952 60,161,524; —14.1 901,225 821,065) +9.8 1,087,517 1,440,000 
Total (22 cities) _- 779,615,802 735,380,220; +6.0) 8,232,265,755) 9,225,812,317| —10.8}} 151,000,885) 130,323,170) +15.9) 190,952,129) 243,655,805 
Grand total(170 cities) |21,031,104,731|20,956,160,466| -+0.4|241,454,844,300/256,634,294,429| —5.9/|/4,353,499,334/4,097,632,911 +6.2|5,852,005,263) 10393 774,245 
Outside New York-.--.| 7,651,851,379| 7,722,893,781| —0O.9| 84,040,850,549| 96,495,830,646| —12.9]|1,499,752,851) 1,465,480,593 adie teescdiiieaade 3,369 ,254,974 








CANADIAN CLEARINGS FOR DECEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING DEG, 28. 






























































Month of December. 12 Months Ended Dec. 31. Week Ended Dec. 28. 
Clearings ai— 
Inc. or Inc. or Inc. or 
1933. 1932. Dec. 1933. 1932. De. 1933. 1932. Dec. 1931. 1930. 
Canada— $ $ % $ $ % $ $ % $ $ 
Montreal. .....-...- 371,253,760| 313,595,404) +18.4] 4,249,531,044| 3,970,526,109| +7.0 66,535,649} 55,574,905) +19.7| 69,063,386) 125,351,818 
MOM =o agus 392,641,658] 347,068,056| +13.1] 4,916,531,044| 4,072,71L,626| +20.7 78,166,056| 60,382,206) +29.5| 62,371,754) 78,988,196 
WDMIOOE.. .. cwcncuse 163,544,100} 169,008,935} —3.2} 2,807,734,669| 1,970,176,565| +42.5 34,391,079| 27,801,654) +23.7| 28,850,654) 32,267,816 
Vancouver. ........- 56,350,102 51,969,260] +8.4 667,955,703 636,113,008} +5.0 10,921,117 9,748,401! +12.0| 12,173,481) 13,381,721 
16,682,694 17,048,891} —2.1 196,686,200 227,999,783| —13.7 3,663,644 3,199,695) +14.5 4,982,564 5,422,740 
17,097,153 17,076,564} +0.1 191,774,625 210,822,180} —9.0 3,741,786 3,519,253) +6.3 4,152,031 4,820,001 
8,516,049 8,714,121] —2.3 100,859,484 115,174,903| —12.4 1,589,746 1,561,123} +1.8 2,118,940 2,616,593 
14,911,970 15,500,908} —3.8 175,111,440 190,818,350] —8.2 3,173,741 3,059,348] +3.7 ,530, 4,493,393 
18,021,387 21,973,753] —18.0 256,392,620 258,189,363] —0.7 3,310,214 4,110,525] —19.5 4,133,904 5,679,438 
6,325,561 6,436,494) —1.7 74,776,201 85,895,057| —12.9 1,215,407 1,158,705} +4.9 1,584,155 1,720,124 
5,936,275 5,298,109] +12.0 69,300,609 70,573,098] —1.8 1,194,010 1,067,253} +11.9 1,184,778 1,404,372 
9,756,071 9,898,568| —1.4 116,906,848 127,363,404 2 1,857,517 1,704,092) +9.0 1,964,988 2,665,354 
15,758,426 16,122,458] —2.3 173,437,240 194,556,920) —10.9 3,010,194 3,073,147| —2.0 3,486,954 4,093,919 
12,678,539 12,728,773} —0.4 170,858,650 177,159,334, —3.6 2,303,089 2,091,969) +10.1 3,522,452 3,364,797 
1,262,805 1,343,863] —6.0 14,533,360 17,380,404| —16.4 235,709 66,956| —11.7 327,491 é 
1,580,650 1,595,528] —0.9 17,301,733 17,284,264] +0.1 341,198 349,176) —2.3 294,644 404,919 
5,061,122 5,803,505} —12.8 59,500,614 73,352,974] —18.9 1,005,644 1,140,096] —11.8 1,299,568 1,749,397 
2,015,172 2,336,055| —13.7 25,548,000 28,606,507| —10.7 383,844 427,064| —10.1 521,892 672,075 
3,194,044 3,390,241] —8.7 36,878,757 39,549,377, —6.8 649,531 574,282| +13.1 789,186 958,732 
2,389,817 2,363,378] +1.1 26,551,154 28,973,994 —8.4 453,640 417,094, +8.8 524,515 643,374 
New Westminster _ .__ 1,857,083 1,852,111] +0.3 21,278,151 23,365,496, —8.9 424,318 424,283! +0.1 438,478 549,429 
Medicine Hat......- 860,650 803,540) +7.1 9,819,336 9,589,500) +2.4 179,208 157,221] +14.0 178,824 194,347 
Peterborough. -______- 2,517,091 2,692,858] —6.5 27,848,985 30,217,665] —7.8 525,521 538,289} —2.4 545,261 802,641 
Sherbrooke_.-.._-.. 2,273,213 1,340,583] +69.6 27,452,935 28,246,454 —2.8 487,388 439,819] +10.8 503,117 30, 
Kitchener 4,064,202 3,800,109} +6.9 43,365,053 43,767,026] —0.9 812,312 736,391) +10.3 726,910 1,055,789 
Windsor - -.--- 8,470,816 9,365,763} —9.6 106,323,870 117,006,345) —9.1 1,746,887 1,968,453} —11.3 2,068,117 2,938,222 
Prince Albert 1,043,056 1,087,639} —4.1 12,108,245 14,343,182} —15.6 195,441 202,715} —3.6 311,173 229,708 
RS cc enucde 3,142,498 3,128,055} +0.5 31,567,841 35,940,771| —12.2 657,709 653,681} +0.6 676,079 725,764 
Kingston.....-..--. 2,176,786 2,284,521] —4.7 25,953,786 27,468,131] —5.5 411,314 447,466, —8.1 532,147 599,188 
CRANNOI « ccm naeaaee 2,191,362 2,327,656] —5.9 21,461,353 22,196,244 —3.3 520,369 413,675| +25.8 494,296 629,818 
he appa pe tee i: 1,758,668 1,706,854) +3.0 18,781,336 20,037,081] —6.3 386 ,892 301,570} +28.3 253,638 407,887 
4 = 2,476,333 1,938,907] +27.7 26,470,130 24,215,294} +9.3 568,734 420,043) +35.4 512,204 775,876 
Total (32 cities)....| 1,157,809,113] 1,061,601,46°; +9.1| 14,720,601,016| 12,909,613,409) +14.0 225,058,908} 187,930,550} +19.8] 214,118,169] 300,622,356 





. mS or! macinted in totals. b No clearings available. c Clearing House not functioning at present. d8 months’ figures. e3 months’ figures. f2 months’ figures. 
mated. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The share market has been dull and irregular during the 
present week, and while there have been no noteworthy 
gains or losses, there was a goodly amount of selling that 
served as a check on the forward movement. On Wednesday 
the market sagged all along the line, though there was a 
firmer tone apparent at the close. Most of the changes, 
however, were recorded on the side of the decline. This 
was true to a lesser extent on Thursday and Friday. Trading 
has centered largely around the metal stocks and the chemical 
issues, though there has been some interest displayed, at 
times, in the rails, wet shares and industrials. Call money 
renewed at 1% on Tuesday and remained unchanged at that 
rate throughout the week. 

Metal stocks moved forward, followed by the motor issues 
and chemicals during the short, year end market on Satur- 
day. As the strength in these issues became more pronounced 
the whole list improved, though the volume of sales was some- 
what restricted. Gold stocks were active during the opening 
hour on expectations that some announcement in regard to 
the devaluation of the dollar would be made over the holidays. 
Silver and copper shares moved smartly upward, especially 
United States Smelting which crossed 100 with a gain of 
more than 8 points and Howe Sound which broke into new 
high ground. Liquor stocks also were in strong demand and 
surged upward under the guidance of National Distillers, 
American Commercial Aleohol and United States Alcohol. 
Du Pont was the strong spot among the chemical issues and 
Monsanto attracted considerable speculative attention. 
Chrysler was again the feature of the motor group and shot 
up 2 points to a new top, followed by General Motors which 
got close to its old peak. The gains for the day were, on the 
whole, rather modest, the advances including among others, 
American Can, 1 point to 89; American Commercial Alcohol, 
2 points to 8254; Crucible Steel pref., 4 points to 49; Detroit 
Edison pref., 414 points to 65; Goodrich pref., 3 points to 40; 
Homestake Mining, 7 points to 322; Tri-Continental pref. (6), 
2 points to 60; Union Bag & Paper, 24 points to 47; United 
States Industrial Alcohol, 2 points to 53 and Woolworth 
(4.40), 134 points to 4314. 

Stocks moved quietly upward on Tuesday, following the 
New Year holiday, the mild improvement extending to the 
motor stocks, chemical shares, steel issues and miscellaneous 
industrials, though most of the gains were recorded during 
the first hour. In the opening transactions General Motors 
duplicated its 1933 high and Chrysler sold up to its best for 
the present movement. National Steel spurted forward 
around 3 points and most of the other steel stocks showed 
modest gains. Railroad issues were slightly higher, but 
United States Steel and du Pont eased off from their best 
prices of the day. Among the changes on the side of the 
advance were American Metals pref. 2 points to 73, Bald- 
win Locomotive pref. 114% points to 11%, Continental Can 
2 points to 77, Federal Light & Traction pref. (6) 3 points 
to 36, Goodrich pref. 3 points to 43, Ingersoll Rand 2 points 
to 63, Mack Truck 134 points to 374, National Biscuit pref. 
(7) 2% points to 132, Pittsburgh & West Virginia 214 points 
to 1714, Tri-Continentai pref. (6) 3 points to 63, West Penn 


Power pref. 2 points to 9014 and West Penn Electric A (7) 
31% points to 45. 

Leading shares dropped back on Wednesday after the 
President had delivered his message to Congress. In the 
early dealings prices were fairly steady, but heavy selling 
developed around the closing hour and practically every group 
slipped backward. The high-priced volatile stocks felt the 
sag more than the others and some of the market leaders 
dipped as much as 3 points. The weak issues were Amer. 
Tel. & Tel., which yielded to 106; United States Steel, which 
tumbled to 47; du Pont, whcih fell off to 93, and Chrysler, 
which moved down to 4614. Prominent among the declines 


for the session were Allied Chemical & Dye, 3 points to 147; 
Armour Ill. pref., 234 points to 574%; Brooklyn Union Gas, 
234 points to 62; Ingersoll-Rand, 2 points to 61; International 
Business Machines, 2144 points to 142; Ludlum Steel pref., 
51% points to 90; Union Bag & Paper, 214 points to 45; 
Vulcan Detinning, 214 points to 53, and Western Union 
Telegraph, 11% points to 5334. 
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Prices declined from fractions to 2 or more points during 
the forenoon on Thursday, though there was some improve- 
ment apparent later in the day when the market developed 
a modest rally. Metal shares continued in the forefront and 
showed fractional gains throughout the day. Miscellaneous 
industrials and specialties were moderately firm but the 
advances were small. Most of the selling was among: the 
volatile issues and in the motor stocks, though there was also 
scattered selling throughout the list. At the close the 
changes were generally on the side of the decline, the reces- 
sions including among others American Car & Foundry, 
2 points to 39; American Zine pref., 114 points to 37%; 
Colorado & Southern, 3 points to 27; Corn Products pref. (7), 
2% points to 130; Industrial Rayon, 114 points to 77; Louis- 
ville & Nashville, 134 points to 48%; Pacific Tel. & Tel., 
1 point to 73; Public Service of N. J. pref., 1 point to 88; 
Continental Can, 2 points to 76, and United Fruit, 1 point 
to 59%. 

Transactions fell off sharply on Friday as the market 
continued its downward drift, the losses ranging from frac- 
tions to 2 or more points. Public utilities were fairly firm 
and there were occasional advances among some of the more 
active stocks, which carried them fractionally higher. 
Steel shares, motor issues and a few of the specialties were 
under pressure during the morning, but were moderately 
firm later in the day. The changes were generally toward 
lower levels, the recessions including among others such active 
stocks as Allied Chemical & Dye, 2 points to 146; American 
Smelting & Refining, 27% points to 4254; Chrysler (2), 2% 
points to 5544; Columbian Carbon, 24% points to 5934; 
United States Smelting & Refining 4%, points to 99%; 
United States Leather pref., 214 points to 5514; Vulcan 
Detinning, 214 points to 27144; Westinghouse, 14 points to 
36144, and Worthington Pump, 1/4 points to 21. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad State, Untted Total 
Week Ended Number of | and Miscell.|Municipal & States Bond 
Jan. 5 1934, Shares. Bonds. For’n Bonds. Bonds. Sales. 
Saturday...-.- 751,613} $3,541,000} $1,421,600) $1,061,000) $6,023,000 
PEORG + wcceun HOLIDAY 
THREE. «nccun 1,267,020 6,087,000 2,916,000 1,585,500} 10,588,500 
Wednesday ----| 1,383,120 6,921,000 3,675,000 1,646,000} 12,242,000 
Thursday ...-.--. 1,188,310 6,671,000 3,399,000 7,320,000} 17,390,000 
ee 1,054,980 5,518,000 3,543,000 5,544,000} 14,605,000 
tee 5,645,043! $28,738,000! $14,954,000! $17,156,500! $60,848,500 
Week Ended Jan. 5. Jan. 1 to Dec. 31. 
New York Stock 
Exrchange 1933. 1932. 1933. 1932. 
Stocks—No. of shares. 5,645,043 4,407,386 654,816,452 425,228,494 
Bo ° 
Government bonds_-.-| $17,156,500} $8,061,400 $501,167,950 $569 ,922,850 
State & foreign bonds.| 14,954,000) 13,897,000 768,568,500 755,132,600 
Railroad & misc. bonds} 28,738,000} 30,037,700) 2,099,167,400| 1,641,629,250 
ONE is oniwnsinti $60,848,500! $51,996,100| $3,368,903,850! $2,966,684,700 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 




















Boston. Philadelphia. Baliimore. 
Week Ended 

Jan. 5 1934. Shares. Bond Sales.| Shares. ,BondSales.| Shares. \Bond Sales, 
SaMseGay oc sucve pO: sees 8,025 $1,000 1,574 $8,000 

DE « b dnasosed HOLI| DAY HOLI|DAY HOLI|DAY 
(ol ee 21,927 $5,000 9,512 4,000 8il 3,800 
Wednesday-.-.-.-- 23,996 1,000 8,386 1,000 474 2,000 
THRUIMGAS «oe ccnses 20,861 1,100 8,511 2,000 761 5,200 
er 5,847 9,000 cee |) sweewe 665 16,000 
| ey ea 88,828 $16,100 36,104 $8,000 4,285 $35,800 
Frev. wk. revised_| 161,485 $32,000] 115,618 $24,700 25,328! $281,600 


























THE CURB EXCHANGE. 

Prices on the curb market have been somewhat irregular 
and trading has been dull and without special movement 
during most of the present week. Liquor stocks were in fair 
demand during the early part of the week, but the dealings 
in this group simmered down as the daily transactions fell off. 
Metal shares have attracted some attention, but most of the 
miscellaneous industrials and oils were quiet. 

On Saturday a holiday spirit prevailed on the floor of the 
Exchange, and as the trading quieted down, considerable 
irregularity was apparent. Liquor stocks were the most 
active of the popular speculative issues, Hiram Walker and 
Distillers Seagram leading the upswing with substantial 
gains, though very little attention was given to the beer 
stocks. Mining issues, especially the gold and silver shares, 
were bid up all along the line, Bunker Hill-Sullivan showing 
the best gain as it crossed 50 with an advance of 31% points. 
Other stocks worthy of note were Pioneer Gold which showed 
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a substantial change on the side of the advance and Newmont 
Mining which closed at a higher level. Public utilities were 
comparatively quiet, except for the vigorous movements in 
Electric Bond & Share and American Gas & Electrie which 
were in good demand at higher prices. Commonwealth 
Edison was another strong point and jumped ahead about 
2 points at its top for the day. Oil shares moved slowly for- 
ward under the guidance of Gulf Oil of Pennsylvania and 
there was a good demand for Creole Petroleum at higher 
prices. Atlas Corporation sold in large blocks at a gain of 
34 points. On the whole, the market was fairly firm at the 
close of the last session of 1933. 

Wet stocks were in demand on Tuesday as the Curb Ex- 
change resumed its sessions after the two-day holiday, the 
improvement in this group soon extending to the entire 
market, Humble Oil and Gulf Oil of Pennsylvania forging 
ahead to higher levels before the close. The movements 
in the metal group were somewhat mixed and the miscel- 
laneous industrials were inclined to move downward. 
Publie utilities were moderately firm, while oil shares and 
specialties were generally irregular. 

Irregularity ruled the Curb Exchange on Wednesday, 
most of the market movements being small and without 
well defined trend. In the closing hour however, most of 
the active stocks turned downward and, in many instances, 
the small gains of the morning were entirely erased. Public 
utilities, as a rule, held around their previous close, though 
there were small gains in such stocks as United Light & 
Power A and Electric Bond & Share. American Gas & 
Electric, on the other hand, sagged off on the day. The 
higher type of specialties were down and the oil shares were 
practically at a standstill. 

The dealings on the Curb Market continued quiet and 
without noteworthy movement on Thursday. Many of 
the market leaders showed moderate activity during the 
first hour, but the deailngs soon fell off and the final turn- 
over was down to the minimum. Public utilities were soft 
and liquor issues were lower. Oil shares were generally 
quiet and miscellaneous industrials were weak. Toward 
the end of the session there was a very slight recovery in a 
few special stocks, but the list, as a whole, was lower for the 
day. 

Irregularity was the dominating feature of the trading on 
Friday, though the dealings were small and changes were 
within a narrow channel. Aluminum Co. of America was 
the strong stock of the industrial group and surged forward 
to 741% at its top for the day, though other shares in the 
metal group were quiet and slightly lower. Some of the 
public [utilities were fractionally higher but the group, as 
a whole, was lower than the previous close. Oil issues were 
fairly steady and liquor stocks were down. The changes 
for the week were largely on the side of the decline, the reces- 
sions including many active stocks, such as Aluminum Co. 
of America, 771% to 7214; American Gas & Electric, 21 to 
1914; American Superpower, 214 to 234; Atlas Corp., 11% 
to 101%; Central States Electric, 154 to 13%; Consolidated 
Gas of Baltimore, 551% to 531%; Creole Petroleum, 105% to 
10; Electric Bond & Share, 12% to 111%; Hudson Bay Mining, 
91% to 9; New Jersey Zinc, 6314 to 6114; Niagara Hudson 
Power, 5%% to 5; Parker Rust Proof, 56 to 55; Pennroad Corp., 
2% to 244; A. O. Smith, 261% to 24; Standard Oil of Indiana, 
321% to 32; Swift & Co., 1454 to 144, and United Founders, 
% to %. 

A complete record of Curb Exchange transactions for the 
week will be found on page 136. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 
























































Stocks Bonds (Par Value). 
Week Ended (Number 
Jan. 5 1984, of Foreign Foreign 
Shares). Domestic. |Government.| Corporate. Total. 
Saturday .......... 201,735) $1,278,000 $69,000 $80,000} $1,427 
Monday .........-. HOLIDAY _— 
Tuesday 208,370} 1,951,000 149,000 122,000} 2,222,000 
209,370} 2,350,000 134,000 279,000} 2,763,000 
201,555} 2,021,000 101,000 161,000} 2,283,000 
166,645) 2,085,000 177,000 143,000} 2,405,000 
987,675| $9,685,000 $630,000 $785,000 $11,100,000 
Week Ended Jan. 5. Jan. 1 © Dec. 31. 
® 1933. 1932. 1933. 1932, 
ache-~So. of shares. 987,675 731,848 100,920,771 56,975,777 
Domestic...._....-.- $9,685,000] $17, 864 ,000] $864,231,000] $860, se 
Foreign government... 630,000 633,000 42,672,000 32, 363, ae 
Foreign corporate.... 785,000 1,375,000 40,482,000 59,322,000 
: ee mae eee $11,100,000' $19,872,000 $947,385,000 $952 ,630,100 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 20 1933: 

GOLD. 


The Bank of England gold reserve against notes amounted to £190,638,373 
on the 13th instant, showing no change as compared with the previous 
Wednesday. 

During the week under review, the Bank of England announced the 
purchase of £85,200 in bar gold. 

In the open market offerings of gold were again on a large scale. Demand 
was keen, but at the same time was very much less general than of late. 
possibly owing to the approach of the New Year. 

With regard to purchases of gold by the United States of America, it was 
reported during the week that in addition to the $50,000,000 originally set 


aside, the Reconstruction Finance Corporation had allotted a further 
$25,000,000 for the purpose; a part of the latter is said to have been already 
used. Of the original $50,000,000, the amount expended on the purchase of 
domestic gold is said to have been $15,000,000, it would appear therefore, 
that something in excess of $35,000,000 has been spent in acquiring gold 
abroad. 

Quotations during the week: 


——In London————— In New York 
Per Fine Equivalent Value per 
Ounce. of £ Sterling. Fine Ounce 
oo 126s. 1d. 13s. 5.71d. 34.01 
|) eee 126s. 7d. 13s. 5.07d. 34.01 
oo |) Sea 126s. 4d. 13s. 5.39d. 34.01 
|) eee 1268. 9d. 138. 4.86d. 34.06 
OS eS 126s. 9d. 13s. 4.86d. 34.06 
DIUO: 20s wancdcnstiiausbad 126s. 9d. 13s. 4.86d. 34.06 
ANGE. ccna cssssnganen 126s. 6.50d. 13s. 5.12d. 34.03 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 11th instant to mid-day on the 18th instant: 





Imports, zports 
Netherlands..........<.- £389,406 Netherlands--- vr cnn wwiin ts £6,806 
es 215,27 __, See 94,550 
Switzerland............ 15,160 Switzerland._.___________ 45,935 
FR ee ree ee ee 495,521 ae eae 2,000 
(. , Ree 9,647 Other countries___.______ 408 
jo Sr ears hee 5,379 
Panama(incl.Canal Zone) 10,681 
British South Africa. __— 1,746,798 
British India_____- a 357 ,822 
British Malaya 5,673 
[era 232,153 
New Zealand ___-.._.--- 30,336 
Ege 80,668 
Other countries_...._--- 11,016 

£4,065,539 £179,699 


The s.s. ‘‘Chitral’’ which sailed from Bombay on the 16th instant carries 
gold to the value of about £641,000, of which £592,000 is consigned to 
London and £49,000 to Amsterdam, 


SILVER. 

The market has been rather quiet during the past week, but a very steady 
tone has been maintained. China continued to give support, offsetting 
re-selling by the Indian Bazaars and moderate offerings on Continental 
account. 

America was a buyer during the early part of the week, but later was more 
disposed to offer, without, however, showing any tendency to press sales 

The following were the United Kingdom imports and exports of silves 
registered from mid-day on the 11th instant, to mid-day on the 18th instant’, 


Imports. Ezports. 
Netherlands-_-.-......--... Pe og a aan £3,755 
pO ERE vf i | eeSeeee ,990 
[ eee ae ,450 French Possessionsin India 8,500 
WE os Signs mocmmneui Si ari ateE ,019 
+ | ESS RES aeS vf 2, i Gaeaepeeaentaied ,274 
British West Africa__-.--. _ (2 8 9 Seas ,000 
| EEE 19,907 Straits Settlements. ______ 1,545 
Irish Free State_....--... 3,200 Other countries__________ 5,329 
Other countries_......... 1,641 

£115,005 2 
Quotations during the week: suas Ane 
IN_LONDON. IN NEW YORK 
—Bar Silver per Oz. Sid.— 

Cash Del. 2 Mos. Del (Per Ounce .999 Fine.) 

Dec. 14.---- 18 %d. 18 11-16d RR ions cs a te as do ae cae len ics rene 43 ke. 
Dec. 15_.--- 18 11-1 18%64- _ J” Rae re ea aes > 43 %e. 
Dec. 16_.--- 18%d 18%d. SE inchntenncnenucom eed 43 léc. 
| eee 18%d MESES BEC cscnanacoscacanaud 43 %c 
EMO. Weccca 18%d. RE Is Sno e haméwcdbankamend 43 %e 
Dec. 20..... 18 18%d. MN SES Ss ox cee neeesecwad 43 %c. 
Average. -_.-.- 18.625d. 18.6774. 


The highest rate of exchange on New York recorded during the period 
from the 14th instant to the 20th instant was $5.17, and the lowest $5.03. 
INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) Dec. 15 me. 7 Nov.: 
Notes in circulation. -.-------------- 17,879 17,912 17.86 
Silver coin and bullion "jee 10,246 10,276 10,327 
Gold coin and bullion in India__...---.- 3,039 3,039 3,024 
Securities (Indian Government) -.-....-- 4,594 4,597 4,613 


The stocks in Shanghai on the 16th instant consisted of about 156,500,000 
ounces in sycee, 315,000,000 dollars and 9,880 silver bars, as compared 
with about 157,800,000 ounces in sycee, 315,000,000 dollars and 9,200 
silver bars on the 9th instant. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Dec. 30. Jan. 1. Jan. 2. Jan. 3. Jan. 4. Jan. 5. 
Silver, peroz.. 19 1-16d. 19 516d. 195-16d. 19d. 19d. 
Gold, p. fine oz. 126s.6d. 127s. 127s.6d. 127s.6d. 1278.6d. 
Consols, 244% Holiday. 74% 74% 74% 74% 
British 344 %— 
» yp ee Holiday 101% 101% 101% 101% 
British 4%— 
1960-90. .... Holiday HOLI- 112% 112% 112% 112% 
French Rentes DAY. 
(in Paris)3% fr 67.00 66.90 66.20 66.10 66.20 
French War L’n 
(in Paris) 5% 
1920amort.. 105.35 105.20 104.10 104.20 104.40 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz. (cts.) 44% Holiday. 44% 44% 


43% 


4434 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as rod by cable each day of the past week have been 
as follows: 


Financial 


Dec. 30 Jan.1 Jan.2 Jan.3 Jan.4 Jan.5 
1933. 1934. 1934. 1934. 1934. 1934. 
il ies Francs. Francs. Francs. Francs. Francs. Francs. 
CS PTE cs ccnctcvcccccce 11,375 11,400 11,300 11,200 11,200 
Banque de Paris et Pays Bas... 1,486 1,490 1,480 1,470 1,480 
Banque d’Union — 250 254 253 235 atae 
pe my aE 220 220 224 225 234 
anal de Sues.-.-............ 19,860 19,875 20,000 20,140 anew 
Cie Distr d’Electricitie___.____ 2,540 2,570 2,550 2,535 ee 
Cte Generale d’Electricitie __ _ __ 2,030 2.030 1,990 1,990 1,990 
Cie Generale Transatlantique __ 41 41 41 kitties auee 
tr =-------- 507 507 508 503 wbee 
Comptoir Nationale d’Escompte 1,023 1,010 1,020 1,010 1,010 
Ci il ntcceasbaseononcs ; : : 80 se 180 180 
OSS SSSS RO ReDOwse K 12 05 303 atne 
Credit Commercial de France __ 740 739 737 737 anes 
Credit Foncier de France_______ 4,770 4,760 4,750 4,700 4,690 
Credit Lyonnais__.........__. 2,110 2,110 2,090 2,080 2,100 
Distribution d’Electricitie la Par 2,570 2,570 2,540 2,530 2,540 
Eaux Lyonnais... ............. 2,780 2,780 2,780 2,760 2,760 
Energie Electrique du Nord--___ 713 714 717 715 Sein 
Energie Electrique du Littoral__ 931 927 927 921 cane 
eee 42 43 41 41 38 
Galeries Lafayette......._.___ 90 91 90 90 89 
pe dinedcndonekueduee = 1,020 1,020 1,020 1,020 
UnIMann -.-....----..-.---. 630 650 630 620 
YY + =F epanesssa gaia 759 = Holi- 760 750 750 750 
i 2 3 eee 900 day 905 900 884 waiaasi 
Mines de Courrieres......_..__. 310 310 300 300 
Mines des Lens............... 410 410 400 400 400 
CO Sean 1,305 1,310 1,300 1,260 1,260 
2 aaa 850 850 825 843 acne 
4 | er aeee 850 850 850 840 850 
POG WEN o ak cecccdcoceccs 66 65 66 66 eau 
M-sbtenssecesbadenwon 1,123 1,130 1,130 1,110 1,110 
lt baa iadnawe wes 67.00 66.90 66.20 66.10 66.20 
Rentes 6% 1920.............. 105.35 105.20 104.10 104,20 104.40 
Rentes 4% 1917.............. 76.75 77.00 75.80 75.30 75.60 
Fae y $4% DOO Midiuesaces 85.10 85.20 84.30 84.00 83.90 
a 1,810 1,800 1,820 1,830 1,8 
Saint Gobain C & C...._____e 1,319 1,316 1,329 1,320 —" 
Schneider & Cie__......._.... 1,580 1,577 1,580 1,561 bane 
fete Andre Citroen_..______ 500 510 510 510 510 
Societe Francaise Ford_______- 60 63 61 63 61 
Societe Generale Fonciere______ 107 107 107 104 107 
Societe Lyonnaise__...._._____ 2,775 2,780 2,780 2,770 aaoe 
Sues en 19 300 9 Soo oon ; 200 
PAR s ie ahenedmawronnon y 19,800 19,900 20,200 20,200 
Tubize Artificial] Silk pref__.___ 149 151 152 151 aces 
Union d’Electricitie.......____ 815 810 800 790 790 
Union des Mines_........_.._- 160 160 160 160 160 
WEEE a becwadctedbienbeos 96 96 96 86 idne 








THE BERLIN STOCK EXCHANGE. 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 


Dec. Jan. Jan. Jan. Jan. Jan. 

30. Bs 2. 3. 4. 5. 
——————Per Cent of Par— 

ee 160 164 167 169 167 
Berliner ee org yy (5%) on 86 86 87 87 88 
Commerz-und Privat Bank A G__________ = 45 45 46 46 
Deutsche Bank und Disemb>antindnls.. $ 51 52 54 55 
i. 2 == areas 37 58 58 59 59 
Deutsche Reichsbahn (Ger Rys) pref <7)-- 107 104 105 108 =110 
Allgemeine Elektrizitaets-Gesell (A E G)_.. 23 24 25 28 26 
Berliner Kraft u Licht (10%)-........_..- 117 ot ee > ee me 
RO GIBD (7D) ccccccoccccccccucesce 112 Holi- 113 114 114 115 
-. ,. , RRR RRE 85 day 87 86 91 90 
Hamburg Ricvin Werke | ea 104 105 108 109 110 
Siemens & Halske (7%)-_.......-......_.- 142 143 146 150 148 
I G Farbenindustrie (7%)-_..........._.-- 123 1244 126 127 127 
Salzdetfurth (734%)-..-----....---.-_-. 150 151 153 155 155 

Rheinische Braunkohle (12%)...........- 197 2: . sated mans: aeewe 
Deutsches Erdoel (4%) ............-__... 105 105 106 107 103 
— DLA dikeseteosvchaacen 60 62 62 64 63 
ACL cA Adan nneninadaee 26 25 25 26 27 
Norddsutscher | aaa s 29 28 28 28 29 





In the following we also give New York quotations for 
Fioag aw other foreign unlisted dollar bonds as of 
an 




















Btd Ask Btd | Ask 
Abhalt 7s to 1946___._____ 33 36 ||Hungarian defaulted coups} s90 pape 
Argentine om 1945, $100 *. oo a and *32| s73 acne 
Sahin ethene een an ~.--||Jugoslavia 5s, eenecn! aa 26 
Antioquia 8%, 1946.____- ----| 25 |/Koholyt 64s, 1943... __- 745 4812 
Austrian DefaultedCoupons| f95 ..--||Land M Bk, Warsaw 8s, °41| /61 64 
Bank of Colombia, 7%, °47| f15 18 ||Leipzig O’land Pr. 6s, °46| /59 62 
Bank of Colombia, 7%, °48| 15 18 ||Leipzig Trade Fair 7s, 1953) {3412} ___- 
Bavaria 6 }4s to 1945______ f4412| 4612||Luneberg Power, Light & 
Bavarian Palatinate Cons Water 7%, 1948.....-. f61 64 
Cit. 7% to 1945_..._.__. £30 33 ||Mannheim & Palat 7s, 1941| /51 54 
Bogota are ed 644, °47| 719 22 ||/Munich 7s to 1945_....._- £43 45 
Bolivia 6%, 1940_-....... 56 9 ||Munic Bk, Hessen, 7s to ’45| £33 36 
Buenos Aires peo eee 10 20 Municipal Gas & Elec Corp 
Brandenburg Elles. 68, 1953) /48 4912|| Recklinghausen, 7s. 1947) /41 44 
Brazil funding 5%, "81-51 34 35 ||Nassau Landbank 6}48, '38| [47 49 
British Hungarian Bank Natl. Bank Panama 612% 
mi =e 53 eke a CO ea £40 42 
Coal Ind. Corp. Nat Central Savings Bk of 
Mohs, eee 162 64 Hungary 74s, 1962....| f53 is waste 
Cali (Colombia) 7%, 1947) fl4 15 ||National H 
— allao (Peru) 744%, 1944) f 312} ___.|| Mtge.7%, 1948-....__- f47 49 
Some fesest 8%, 1947..| f 3 6 |\Oberpfalz Elec.7%, 1946_.| £40 43 
Columbia scrip__......... S65 10 ||Oldenburg-Free State 7% 
Costa Ries funding 5%, 61] £39 40!2|]| to 1945.---------.-.-- 133 36 
Costa Ricascrip.....____. 139 4012||Porto Alegre 7%, 1968....| f21 221g 
City Re Bank, Buda- Protestant Church (Ger- 
pest, 7s, 1 953 aie ebabane fal 4212|| many), 78, 1946_....__- 41 43 
Deutsche Bk 6% *32 unst’d| f74 ..--||Prov Bk Westphalia 6s, '33) f55 oeun 
Dortmund Mun Util 6s, '48| 42 44 ||Prov Bk Westphalia 6s, ’ oS ae 
D 7% to 1945_____ f30 33 ||Rhine Westph Elec his . 58 6 
Duesseldorf 7s to 1945____| /31 34 ||Rio de Janeiro 6%, 1933__| f21 24 
Pr. 68, 1953_| f49 50 ||Rom Cath Church bie, *46) f61 63 
European Mortgage & In- R C Church Welfare 7s, '46| £4034) 41% 
vestment 734s, 1966__..| f4612| 48 ||Saarbruecken M Bk 66, °47| {7212} ___- 
French Govt. 534s, 1937__| 145 | 155 ||Salvador 7%, 1957------- 71812} 1912 
French Nat. ae 68,'52; 130 .---|/Santa Catharina (Brazil), 
Frankfurt 7s to 1945_.____ £30 34 OM, 10a doce. 120 24 
German Atl Cable fa 1945) £52 56 ||Santander (Colom) 7s, 1948] f 9 10 
German Building & Land- Sao Paulo (Brazil) 6s, 1943} f18!2} 20 
bank 644 %, 1948_______ f42 45 ||Saxon Pub. Works 5%, ’32| 35 Gaon 
German defaulted coupons_| /70 71 ||Saxon State Mtge. 6s, 1947| /60 63 
Haiti 6% 1953_..-...____ 65 .--.||Siem & Halske deb 66, 2930|/250 | 270 
Hamb-Am Line 6448 to '40| £70 74 ||Stettin Pub Util 7s, 1946_.| 46 ee 
Hanover Harz Water Wks Tucuman City 7s, 1951_..| f19 2012 
et a ee 434 37 ||Tucuman Prov. 7s, 1950..| £35 38 
Hungaria Coat iar] fas | is"||wartemvets 1s ceiotse--| fas | 
ut 7s," 6 urtem sg to woo, S42 44 
Hungarian Discount & Ex- ' - 
change Bank 7s, 1963___| f30*| 32 
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National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, 


Dec. 


Dec. 


Dec. 


Dec. 


Dec. 


and 


Dec. 
and 


Dec. 


. 26—Farmers-Merchants National 


. 26—The Central National Bank at Cambridge, 


. 29—Metuchen National Bank, Metuchen, N. 


. 29—The Florida National Bank, Florida, N. 


. 29—The Tuxedo National Bank, Tuxedo 


Treasury Department: 
CHARTERS ISSUED. 


26—First National Bank in Peru, Peru, Il]_.........---- 

Capital stock consists of $75,000 common stock and 

$25,000 preferred stock. President: E. L. Meade. 

Cashier: Joseph L. Mankowski. Will succeed State 
National Bank of Peru. 

Bank in Princeton, 


by | RP ee ot ee et a aa eee 

Capital stock consists of $40,000 common stock and 
$10,000 preferred stock. President: Hyman Swed. 
Cashier: E. H. Mevis. Will succeed, The Farmers- 
Merchants National Bank of Princeton. 


Capital. 
$100,000 


Cam- 
SR GORI et area ens aa a nee ots nate bee orem 


President: C. Ellis Moore. Cashier: T. R. Hazard. 


Will succeed The Central National Bank of Cambridge. 
. 27—The Me = National Bank of Barbourville, Barbour- 


WED) MiP anendsaacksatdesnccdemadssa nea kenmmndd 
President: Noah Smith. Cashier: Matthew McKeehan. 
Will succeed The First National Bank of Barbour- 

ville, Ky., and The National Bank of John A. Black 

of Barbourville. 


. 27—New Florence National Bank, New Florence, Pa-_-_--.-- 


Capital stock consists of $25,000 common stock and 
$25,000 preferred stock. President: J. M. Trimble. 
Cashier: M. E. Horrell. Will succeed The New 
Florence National Bank. 

27—The Peoples National Bank of Rural Valley, Rural 
VRE ; Fs owes aGenteewdenks eee hee weatenne 

President: B. E. Stear. Cashier: C. C. Farren. Will 

succeed The Rural Valley National Bank. 
27—The Andover National Bank, Andover, N. Y.-------- 

President: Andrew D. Fuller. Cashier: Andrew D. 
Fuller. Will succeed The Burrows National Bank of 
Andover, N. Y., and The Andover State Bank. 


. 28—First National Bank in New Egypt, New Egypt, N. J- 


President: Harley Henderson. Cashier: Eugene 
Compton. Will succeed The First National Bank 
& Trust Co. of New Egypt. 


. 29—First National Bank in Gouverneur, Gouverneur,N.Y. 


President: Charles M. Tait. Cashier: Guy F. Baker. 
Will succeed The First Nat. Bank of Gouverneur. 


. 29—WNational Bank of Montpelier, Montpelier, Ohio- --~--- 


President: R. E. Purcell. Cashier: Ross Stickney. Will 
succeed, The Montepelier National Bank. 


. 29—Central National Bank of Washingtonville, Washing- 


tonville 

President: Thomas Fulton. Cashier: E. Y. Dusen- 
cane Will succeed First Nat. Bank in Washington- 
ville. 


. 29—First National Bank in Bellaire, Bellaire, Ohio_.----- 


President: J. F. Mellott. Cashier: J. E. Green. 
succeed The First National Bank of Bellaire. 


. 29—Montpelier National Bank, Montpelier, Vt._--..----- 


President: Fred Blanchard. Cashier: Luman B. Howe. 
Will succeed The Montpelier National Bank. 
: eee 
President: Roy C. Burr. Cashier: J. W. Griffiths. Will 
succeed The Metuchen National Bank. 


. 29—First National Bank in Birdsboro, Birdsboro, Pa----- 


President: Henry M. Willits. Cashier: Harry E. Dean. 
Will succeed The First Nat. Bank of Birdsboro. 


VOLUNTARY LIQUIDATIONS. 
23—United States National Bank of McMinnville, McMinn- 
. it |e aiyert ap ea Serer 
Effective Dec. 1 1933. Liq. Agent: Apperson, 
McMinnville, Ore. Absorbed by ithe Gaited States 
National Bank of Portland, Ore. 
23—The United States National Bank of Salem, Salem, Ore. 
Effective Dec. 15 1933. Liq. Agent: D. W.Eyre, Salem, 
Ore. rbed by The United States National Bank 
of Portland, Ore. 


. 23—The First National Bank of St. Helens, St. Helens, Ore. 


Effective Dec. 8 1933. Liq. Agent: W. B. Gard, St. 
Helens, Ore. Absorbed by The United States Nat. 
Bank of Portland, Ore. 


. 28—The eS agen National Bank of Olympia, Olympia, 


Effective Dec. 15 1933. Liq. Agent: Reno Odlin, 
Olympia, Wash. Absorbed by First National Bank 
of Seattle, Wash. 


. 29—The First National Bank of Hampton, Hampton, Va-_-. 


Effective Nov. 6 1933. Liq. Agent: Joseph E. Healy, 
Hampton, Va. Succeeded by The Citizens National 
Bank of Hampton, Va. 

. - 


Effective Dec. 13 1933. Liq. Agent: John K. Quakcen- 
bush, care of the liquidating bank. Succeeded by 
The National Bank of Florida, N. Y. 


. 29—The Farmers Nat. Bank of Chinook, Chinook, Mont. - 


Effective Dec. 18 1933. Liq. Agent: H. B. Brooks, 
Chinook, Mont. Succeeded by ‘‘The Farmers Nat. 
Bank in Chinook’’ Mont. 

Liq. Agent: 

Succeeded by 


Effective close of business Dec. 28 1983. 
The National Bank of Tuxedo, N. Y. 
The National Bank of Tuxedo, N. Y. 


CONSOLIDATIONS. 


23—The First National Bank of McMinnville, McMinn- 
wil ie. a eee a eee ee 
First Trust Co. of McMinnville, McMinnville, Tenn - - 
Consolidated to-day under the provisions of the Act of 
Nov. 7 1918, as amended Feb. 25 1927 and June 16 
1933, under the charter and title of ‘‘The First 
National Bank of McMinnville,’’ with capital stock 
of $180,000 and surplus of $100,000 
27—Northern Trust Co. of Duluth, Duluth, Minn___ ._---. 
The Northern Nat. Bank of Duluth, Duluth, Minn--- 
Consolidated to-day under the provisions of the Act of 
Nov. 7 1918, as amended Feb. 25 1927 and June 16 
1933, under the charter and title of ‘‘The Northern 
National Bank of Duluth,’’ with capital stock of 
1,000,000 and surplus of $200,000. 


BRANCHES AUTHORIZED. 
23—The Citizens National Trust & Savings Bank of River- 


side, Calif. 
Location of branches: 3798 Main St., Riverside, River- 
side County, Calif.; 9503 Magnolia Ave., Arlington, 


Riverside County, Calif. 
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Financial Chronicle Jan. 6 1934 
Dec. 26— _ neem —_ gg Pe — fa sae ee 
ation of branches: 503 Main Street, Bingham, Salt Per When Books Closed 
Lake County, Utah; corner Main and Center Streets, r 
Logan, Cache County, Utah; on Main Street, between i nth bag mt SS wat econo 
perenne d an — Streets, Mag ~ ° Gare Lake Fire Insurance (¢ om panies. 
Jounty, Utah; southeast corner o Jniversity 
Avenue and First North Street, Provo, Utah preg Ly nnd ren ag $2) mm Ml Holders of Fee. Des 15 
County, Utah; Richmond, Cache County, Utah. Equitable Fire Ins. (8. C.) (semi-ann.)-- $3 |Jan. 2 nai 
Dec. 27—National White River Bank in Bethel, Bethel, Vt. Extra e (ck ae °° Oi ieee 
Location of branch: Corner of Main and Vershire Great Amer. Insurance Co. (quar.)_.... 25¢ |Jan. 15|\Holders of rec. Jan. 5 
Streets, Chelsea, Orange County, Vt. Rochester Amer. Ins. Co. (quar.)..--.-- 25¢ |Jan. 15\Holders of rec. Jan. 5 
Dec. 27—The_ Continental National Bank é {Trust Co. of Salt Banks and Trust Companies. ; » ag 
e City, Salt e City, ah. : . 
: tion of’ branch: City of Midvale, Salt Lake Corn Exchange Bank Trust (quar.).-.--.- 75¢e |Feb. 1)|Holders of rec. Jan. 22 
Dec. 29—Firet Nat, Beak ‘& Trust Co. of Elmira, Elmira, N. Y. Alaska Senmun todd titan cus ) 15¢e |Feb. 1|Holders of rec. Jan. 13 
tion of branch: No. 418 South Main Street, El- Alles & Fish (quar.)...-......... --.--| 10¢. |Jan. 12|Holders of rec. Jan. 5 
mira, N. Y Amerada Corp. (quar.) ---..--.------- & Jan. 31|Holders of rec. Jan. 15 
= . so : American Can Co., com. (quar.).--.... $1 |Feb. 15|Holders of rec. Jan. 25a 
Auction Sales.—Among other securities, the following, | American Factors (mo. =-seN ¥ 2777] 50S [fan- 10) Holders of rec. Dec. 30 
. - : ‘ yi} & oe , a ‘ 
not actually dealt in at the Stock Exchange, were sold at auction | American Shipbuilding, com. (quar.)._.| 50¢ |Feb. 1|Holders of rec. Jan. 15 
in New York, Boston, Philadelphia and Buffalo on Wednes- | Ariinetou te Newerage (quar) 2277 i. att} 
day of this week: Atlas Powder Co., pret. (quar.).....2..| $13 |Feb. 1|Holders of ree. Jan. 19 
4 + Autoline Oil, 8% pref. (quar.)......--.- wg y 
By Adrian H. Muller & Son, New York: Bancrott Gien.} & Benn, took ue pt. div.a dion” ce ee a 
Shares. Stocks. $ per Sh. | Beneficial Ind. Loan Corp. com. (qu.)...| 374%c |Jan. 30) Holders of rec. Jan. 15 
Sundry notes and accounts receivable aggregating approximately $36,833.60. Preferred, series A (quar.)-.-.------ 87\%c |Jan. 30) Holders of rec. Jan. 15 
a i en ns aie wane aiin E Bickfords, Inc., com. (quar.)_--------- 15c. |Jan. 13|Holders of rec. Jan. 11 
Sundry unliquidated claims for commissions in unexpired contracts. List Preferred (quar.) - ~~ ---.-.-.--.--.. 62%4c. |Jan. 13) Holders of rec. Jan. 11 
Bp ER teers esac a8 SIRE AE NR Ee eT ea aE $80 lot | Bon Ami Co., class A (quar.)_-..-...-- $1 |Jan. 31/Holders of rec. Jan. 16 
21 Vasco Products Co., preferred A__..-.------------------------e-e--- $20 lot Class B (quar.)--.----------------- 50¢ |Jan. 17)Holders of rec. Jan. 13 
Various Baker & Williams warehouse receipts covering 173 bales said to con- Class B (extra) -------.------------ 50c |Jan. 17\ Holders of rec. Jan. 13 
SE TS Os OR ERS RAE Ine aera A ee $115,000lot | Briggs Mfg. Co_-.-..-..-...---------- 25¢ |Jan. 30) Holders of rec. Jan. 15 
; : Brown Shoe Co., pref. (quar.)_........| 1%% |Feb. 1)|Holders of rec. Jan. 20 
By , iy Day & Co., Boston: Canadian Bronze Co., Ltd.,com. (qu.)--| 7rl5e |Feb. 1|Holders of rec. Jan. 19 
ities iri $ per Sh. Cinllian Ces bncnnn darren ss 7$1 yy Feb. 1|Holders of rec. Jan. 19 
40 Union Old Lowell National Bank, Lowell, par $50_..............-------- 35 3 Extra 7 = DE. reg. (QU.)..) 7 Vom Jan. 15) Holders of rec. Dec. 30 
25 Chelsea Trust Co., Chelsea, par $10..../....---.--------------------- S| Gon... 2°60. fem. Learns & See. Des. = 
ne Pe > Ce i apnea hss enan asthe deem hw wwe 8%, 8,9 en ga asssiadacksig casement 74. Jan. 15) Holders of rec. Dec. 30 
Se ee CIN 5 66k Ate thedeccawdddbceentannceetenseeuséums 44% ex-div Canadian Win =o on ga atari taal 2+4e. |Jan. 15 Holders of rec. Dec. 30 
: : S eries oe PR a 10c |Jan. 15) Holders of rec. Dec. 29 
By Barnes & Lofland, Philadelphia: Saale te as ee en SS [20n. Sei eeeeee Of see. dan. 2S 
Shares. Stocks. $ per Sh. | Carnation Co., pref. come} hes hae oe gi% rg + Holden ot rood ew 
5) Central Penn Matouel TAOe, POP B10. 22 osc veccnscccccnnncccvessucee 20% Preferred (quar - TT TTITII] §13¢ [July 2| Holders ot rec. 
10 Philadelphia National Bank, par $20__.....-------------------------- 444% Preferred (quar.)....--..---------. $1% |Oct. 1|Holders of rec. 
20 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10_. 23% Preferred (quar.)_-...-----------.. $1 % Jan 2°35 Holders of rec. 
25 Real Estate-Land Title & Trust Co., par $10..........-.-------------- 7% Common.........-...............|  50e \Jan. 3}Kolders of rec. 
: wae y ‘ Central Aguirre Assoc. -........--.-.. 37'%c \Jan. 23/Holders of rec. Jan. 15 
By A. d. Wright & Co., Buffalo: Century Ribbon Mills, Inc., pr. (qu.)_--| $1% |Mar. 1|)Holders of rec. Feb. 20 
Shares. Stocks. $ per Sh, | Century Shares Trust, partic. shares - - - - 37c 'Feb. 1)Holders of rec. Jan. 5 
ee ee SI CORI tie cn oucunsuesaanunss Jubedexdaweuwodo™ 10¢ Coleman Lamp & Stove....-.-....---.- $1 \Jan. 6)Holders of rec. Jan. 5 
PO ene Rs gl a at ee aR SR NP EIS SARE REI IED abe 1 COMME DO: TI) Sires cnet pa besnns 50c. |Jan. 15|Holders of rec. Jan. 2 
nts Pate Ge at ai (special) - 25c. |Jan. 20) Holders of rec. Jan. 65 
urtis Pu ng Co., . ee 50c |Jan. 23! Holders of rec. Jan. 1: 
DIVIDENDS. oa — — «bye co. (quar = 22227: 75e Jan. 7s Holders of cae. a. 4 
ae Y ennison Mfg.Co., debenture stock - - -- 2% \Jan. 4|Holders of rec. Jan. 1 
9" Dividends are grouped in two separate tables. In the Deposited Ins. Shares. series A.......- 6e |Feb. 1|Holders of rec. Jan. 2 
cae evonian O11 Co. (QUAP.) ......ccccccee 15c. |Jan. 20|)Holders of rec. Jan. 10 
irst Bang — _. all the dividends announced the | pictaphone Corp., pret. (quar)... $2 |Mar. 1|Holders of rec. Feb. 16 
current week. en we follow with a second table in | Dome Mines, Ltd. (quar.)....22-2222- 25e |Feb. 1|Holders of ree. Jan. 12 
which we show the dividends previously announced, but | ye aoc - Qe S50 [Feb. Hmeiders of ree. 208. FS 
which have not yet been paid. Electric Controller é Mig. Go. (auat)..| 29 |Jan. 12|Holders of Fee. Jan. 9 
The dividends announced this week are: Eppens, Smith (8.-8.).......---s2c-ee- $2 |Feb. 1/)Holders of rec. Jan. 25 
essary bo ls paeereesntnimatasenape $1 |Feb. 1|Holders of rec. Jan. 25 
| RS I oe eee $2 |Aug. 1)Holders of rec. July 25 
Per | When Books Closed Eureka Pipe Line Co. (quar.)__......-- $1 Feb. 1| Holders of rec. yom 15 
Name of Company Share. \Payable.| Days Inclusive. Fafnir Bearing Co. of N. Britain (qu.)..- 75e |Jan. 5)Holders of rec. Jan. 2 
| Felin (J.J.), 7% pref. (quar.)_........- $1% |Jan. 14)Holders of rec. Jan. 10 
Railroads (Steam). Fiberboard Products, 6% pref. (qu.)--.| $1% |Feb. 1)Holders of rec. Jan. 16 
Atlanta & Charlotte Air Line (s.-a.)___-.- $4 |Mar. 1)Holders of rec. Feb. 20 | Finance Co. of America at Baltimore— 
Carolina, Clinch. & Ohio (quar.)....--- $1 |Jan. 15)Holders of rec. Jan. 10 Class A & B common (quar.)-------- 10c |Jan. 15)Holders of rec. Jan. 5 
Stamped certificates (quar.).....-..-- $144 \Jan. 15|)Holders of rec. Jan. 10 Te PS CR ivdntcwcccauawea 43%¢ |Jan. 15|)Holders of rec. Jan. 5 
Cleve., Cin., Chi. & St. Louis (s-a).__-- $5 \Jan. 31)Holders of rec. Jan. 20 7% pretetred (Guar.)............--. 8%c |Jan. 15}Holders of rec. Jan. 5 
_ Preferred (quar.)....--------------- $1144 |Jan. 31|Holders of rec. Jan. 20 Flour Mills of Amer., Inc., 8% pf. (qu.)- $2 |Jan. 10)/Holders of rec. Jan. 3 
East Penn., 6% gtd. (s.-a.)....-..---- $1% |Jan. 16|)Holders of rec. Jan. 6 i riticcwondacieadikauwe asm h$2 |Jan. 10)Holders of rec. Jan. 3 
| el $25 |Jan. 31|Holders of rec. Jan. 20 General Mills, Inc., com. (quar.)_.--_-- 75¢e |Feb. 1\Hoiders of rec. Jan. 15a 
Pittsburgh Cinn. Chicago & St. Louis.-| $2% |Jan. 20)Holders of rec. Jan. 10 | Great Lakes Towing Co., 7% pref------ $1 |Jan. 25|Holders of rec. Jan. 10 
SHOR BICOK GrB.) «occ cwwssccacccnce $3 |Jan. 3)Holders of rec. Dec. 30 ae = Sang: -.— ee ae basen 50c. |Jan. 30) Holders of rec. Jan. 15 
a n-Walker es Co.— 
Public Utilities. Preferred (quar.) — oo----------e-| 1%% |Jan. 20|)Holders of rec. Jan. 10 
Amer Cities Pow. & Lt., cl. A conv.(qu.)| ¢1-32 |Feb. 1)Holders of rec. Jan. 11 Hartford Connecticut Co. (quar.)_.-...- 20c. |Jan. 15)Holders of rec. Jan. 2 
Amer. Gas & Elec., pref. (quar.)...._-- $1% |Feb. 1)Holders of rec. Jan. 10 Hawaiian Commercial & Sugar (mo.)-.-- 25e |Jan. 5)Holders of rec. Dec. 25 
Amer. Light & Trac. Co., com. (quar.) -- 40c |Feb. 1)|Holders of rec. Jan. 13a | Hercules Powder Co., pref. (quar.)_.-.-- $1% |Feb. 15\)holders of rec. Feb. 2 
RE EE J nce tia cnn eanancne 1%% |Feb. 1)|Holders of rec. Jan. 13a | Homestake Mining Co. (mo.)--.------- $1 Jan. 25) Holders of rec. Jan. 20 
Calif. Oregon Pow. Co.,7% pf. (quar.)..|A87%e |Jan. 15|Holders of rec. Dec. 30 po ES Sega ES: 2a $1 Jan. 25|Holders of rec. Jan. 20 
ap POUNMNIO (NORE) 5 cn ncncancccncs h75e |Jan. 15)Holders of rec. Dec. 30 Honolulu Plantation (mo.)__._...--.-- 25c |Jan. 10|/Holders of rec. Dec. 30 
6% preferred cap. stock. (quar.)_.__- h75e |Jan. 15|)Holders of rec. Dec. 30 Hormel (Geo. A.), com. (quar.)....---- 25c. |Feb. 15) Holders of rec. Jan. 27 
Chesapeake & Potomac Telep. Co., Horn & Hardart Co. of N. Y., com. (qu.) 40c |Feb. 1/Holders of rec. Jan. 12 
Preferred (quar.).....-............| $1%{ |Jan. 15|)Holders of rec. Dec. 30 Hower Gold MIG... .<ccccoccccocevcs 3c. |Feb. 20| Holders of rec. Jan. 20 
Cleve. Elec. Illum., 6% pref. (quar.)._.--| $1») |Mar. 1|Holders of rec. Feb. 20 Incorporated Investors (8.-a.)-..------ 25c |Jan. 30,Holders of rec. Jan. 4 
Cinn., Newport & Cov. Lt. & Tr. (qu.)--| $1 Jan. 15)Holders of rec. Dec. 29 At, ae ed Saag Ee 5e |Jan. 30|Holders of rec. Jan. 4 
$414 preferred (quar.) .--...._------ $1.125 |Jan. 15|)Holders of rec. Dec. 29 | Investment Corp. of Philadelphia ----- 50c\Jan. 15|Holders of rec. Jan. 5 
Clinton Water Wks., 7% pref. (quar.)_-| $134 |Jan. 15|Holders of rec. Jan. 2 Kaufman Dept. Stores, com. (quar.)--- 20c |Jan. 27)Holders of rec. Jan. 15 
Commonwealth 8 See ee $1 |Feb. 1)Holders of rec. Jan. 15 Keystone Steel & Wire Co., 7% pref...| #$3'4 |Jan. 12\)Holders of rec. Jan. 12 
Commonw'th Telep. (Wisc.) pf. (qu.).--| $1 |Jan. 15)Holders of rec. Dec. 31 PS RR SR i aS ap ena Se As $44 |Jan. 2)Holders of rec. Dec. 24 
Consolidated Traction of N. J-....---- $2 |Jan. 15|Holders of rec. Dec. 30 | Lee Tire & Rubber Co____.----------- 20c |Feb. 1|Holders of rec. Jan. 15 
Dayton Pow. & Lt.Co.,6% pf.(mo.)-.-| 50c¢ |Feb. 1)\Holders of rec. Jan. 20 | Leader Filling Stations, 8% pf. (quar.) -- $1 |Jan. 4/Holders of rec. Jan. 2 
Electric Bond & Share Co., $6 pf. (qu.)--| $1% |Feb. 1)Holders of rec. Jan. 8 Loose-Wiles Biscuit (quar.)..--------- 50c |Feb. 1|Holders of rec. Jan. 18 
$5 preferred (quar.)..--..-.-------- $144 |Feb. 1)Holders of rec. Jan. 8 PRIN CIEE). . occa ceccaccncess $134 |Apr. 1)|Holders of rec. Mar. 19 
El Paso Elec. (Del.), 7% pf. A (quar.)_--| $13 |Jan. 15|Holders of rec. Jan. 5 Ludlum Steel Corp., preferred_-_--..---- $1% |Jan. 16/Holders of rec. Jan. 13 
$6 preferred B (quar.).......-..-.-- 1% |Jan. 15|Holders of rec. Jan. 5 Lunkenheimer 6 4 % pref. (quar.)----.-- $1% jApr. 1)Holders of rec. Mar. 22 
Oy POIs GHEE.) 6 oo 2 ecw atecnss- $1% |Jan. 15\Holders of rec. Jan. 5 644% preferred (quar.)...---------- $1% jJuly 1)Holders of rec. June 22 
Harrisburg Gas, pref. (quar.) -__...___- $1% |Jan. 15)Holders of rec. Dec. 30 644% preferred (quar.).-.---------- $1% |Oct. 1)}Holders of rec. Sept. 21 
Home Natural Gas, (Meriden) (quar.)--| 3744¢ |Dec. 30|Holders of rec. Dec. 27 6% preferred (quar.)....----------- $154 | 1-2-35 |Holders of rec. Dec. 22 
Illinois Commercial Telep. $6 pf. (qu.)_-| $1% |Jan. 15|Holders of rec. Dec. 31 Marlin-Rockwell Corp., com. (quar.)--- 35ce |Jan. 20)Holders of rec. Jan. 12 
Joplin Water Works, 6% pref. (quar.)_..| $1'% |Jan. 15)Holders o1 rec. Jan. 2 Melville Shoe Corp., Ist pref. (quar.)_-| $l |Feb. 1)Holders of rec. Jan. 15 
Lexington Telep., 644% pref. (quar.)_.-| $154 |Jan. 15|)Holders of rec. Dec. 31 2nd preferred (quar.)........-...-...- 7\%ec |Feb. 1)Holders of rec. Jan. 15 
Lone Star Gas Corp., 64¢% pref. (quar.)| $1.63 |Feb. 1)Holders of rec. Jan. 15 PS te an ED 40c |Feb. 1)|Holders of rec. Jan. 15 
Mongahela Valley Water.7% pf.(qu.)--| $1% |Jan. 15|Holders of rec. Jan. 2 National Air Transport, Inc. (initial)...| $1!¢ |Jan. 19)Holders of rec. Jan. 12 
Montana Power Co., $6 pref. (quar.)_.--| $144 |Feb. 1|Holders of rec. Jan. 12 National Biscuit Co., com. (quar.)-.--- 70c |Jan. 31|Holders of rec. Jan. 12a 
National Pow. & Lt., $6 pref. (quar.)---| $144 |Feb. 1/Holders of rec. Jan. 10 Fretiried (GIG00) . 2205-22 net $134 |Feb. 28|Holders of rec. Feb. 14 
New Bedford Gas & Edison Lt. (quar.) - - Se |Jan. 13)Holders of rec. Dec. 28 | National Equity Co., Inc., pret. (qu.)-- a | ee ee 
Ohio Public Serv. Co.,7% pref. (mo.)--|58 1-3c.|Feb. 1|Holders of rec. Jan. 5 Common (semi-annual)..-..-.------- ea 
6% preferred (monthly) -....-.-...- 50c |Feb. 1|Holders of rec. Jan. 5 | National Tea Co., pref. (quar.)-------- 13%c |Feb. 1)Holders of rec. Jan. 15 
5%. preferred (monthly) --...-....-- 41 2-3c.|Feb. 1|Holders of rec. Jan. 5 Naumkeag Steam Cotton Co. (qu.)---- 80c |Jan. 10)Holders of rec. Jan. 4 
Old Colony Lt. & Pow. 6% pf. (qu.)_.-.| 1% |Jan. 5|Holders of rec. Dec. 21 Neisner Bros., Inc., pref. (quar.)------- $134 |Feb. 1)Holders of rec. Jan. 15 
Pacific Lighting Corp. common (quar.) _- 75¢ |Feb. 15|Holders of rec. Jan. 20 | Norwich Pharmacal Co. (quar.) $1 |Jan. 4|Holders of ree. Dec. 30 
Pennsylvania Power Co. $6.60 pref.(mo.)| 55¢ |Jan. 2\Holders of rec. Jan. 2 sop WSS $1 |Jan. 4|Holders of rec. Dec. 30 
$6.60 preferred (monthly) ____-__.__- 55c |Feb. 1|\Holders of rec. Jan. 20 Novadel-Agene Corp. (extra)__-.------ $2 |Jan. 30)Holders of rec. Jan. 20 
f= fe protested ee ae 55c |Mar. 1)Holders of rec. Feb. 20 Newberry (J. J.) Realty— ; 
Ph preferred (quar.).....-.-..-.---- $14 |Mar. 1)Holders of rec. Feb. 20 64% % preferred A (quar.)..--------- $15 |Feb. 1)Holders of rec. Jan. 15 
iladelphia Elec. Co., $5 pref. (quar.)--| $114 |Feb. 1)Holders of rec. Jan. 15 6% preferred B (quar.)...---------- $1 |Feb. 1|Holders of rec. Jan. 15 
Potomac Edison 7% pref. (quar.)__-.-- $1% \|Feb. 1)Holders of rec. Jan. 20 | Oahu Sugar Co., Ltd. (mo.)-.--------- 5¢ |Jan. 15|Holders of rec. Jan. 6 
6% preferred (quar.)--.-..........- $1% |Feb. 1)Holders of rec. Jan. 20 | Ohio Brass Co., 6% preferred--------- h$3 |Jan. 30)Holders of rec. Jan. 10 
Public Service Co. of Colorado— ne ee 20c |Jan. 19|Holders of rec. Jan. 12 
7% preferred (monthly)_..-._....-- 58 1-3c|/Feb. 1|Holders of rec. Jan. 5 | Onomea Sugar (monthly) - - A 20¢ |Jan. 20|Holders of rec. Jan. 10 
6% preferred (monthly).__...._...- 50c |Feb. 1\Holders of rec. Jan. 5 | Ontario Mtg. Co., com. (quar.)......-| 12%e |Jan. 30|Holders of rec. Jan. 19 
5% preferred (monthly)_._.--_.___- 41 2-3c|Feb. 1|Holders of rec. Jan. 5 | Pennsylvania Salt Mfg. Co. (quar.) -_--- 75e |Jan. 15|Holders of rec. Jan. 8 
Rhode Island Public Service A (quar.)__ $1 |Feb. 1)Holders of rec. Jan. 15 Phelps Dodge Corp. OS tec ei 25¢ |Feb. l\Holders of rec. Jan. 15 
Preferred (quar.)......._......-..- £0c |Feb. 1)\Holders of rec. Jan. 15 | Philadelphia Insulated Wire Co. (s-a)---| _50¢ |Feb. 1)Holders of rec. Jan. 15 
Southern Calif. Gas $64 pref. (quar.)__| $1% |Feb. 28/Holders of rec. Jan. 31 Phillips-Jones Corp., pref. (quar.) - - ---- $1% |Feb. 1|Holders of rec. Jan. 20 
South Pitts. Water 5% pref. (semi-ann.)} 1% |Feb. 19|Holders of rec. Feb. 10 Phillips Petroleum Co 2 ee 25c |Feb. 15)Holders of rec. Jan. 12 
7% preferred (quar.)..........-..-- $1% |Jan. 15|/Holders of rec. Jan. 2 | Pitney-Bowes Postage Meter----.----- Feb. 1\Holders of rec. Jan. 15 
6% preferred (quar.)-..-..-...-...- $114 |Jan. .15|Holders of rec. Jan. 2 | Plymouth Cordage Co. (quar.)--------- $114 |Jan. 20|Holders of rec. Jan. 2 
Suburban Elec. Sec. 6% Ist pref. (qu.)--| $144 |Feb. 1|Holders of rec. Jan. 15 | Railway Corp... -__- ee 10¢ |Feb. 15|Holders of rec. Jan. 30 
Toledo Edison Co. 7% pret. (monthly) -| 58 1-3c|Feb. 1|Holders of rec. Jan. 5 | Raymond Concrete Pile, $3-pref. (quar.)-| 75¢ |Feb. 1|Holders of rec. Jan. 20 
6% preferred (monthly) __...._..__- 50c |Feb. 1|Holders of rec. Jan. 5 | Republic St’ping & Enameling Co. (qu.)- 25e |Jan. 12|Holders of rec. Jan. 2 
5% preferred (monthly) _-___----___ 41 2-3c|Feb. 1)Holdesr of rec. Jan. 5 | Rice-Stix Dry Goods Co., com_-----.-- 75¢ |Jan. 15|Holders of rec. Jan. 4 
Western Ontario Natural Gas (monthly) 5e |Jan. 15|Holders of rec. Jan. 2 | Rochester Capital Corp. (initial) ------- 20e |Jan. 16|Holders of rec. Jan. 6 
Wichita Water 7% pref. (quar.)____.__- $13 |Jan. 15)Holders of rec. Jan. 2 | St. Louis National Stockyards Co-_----- $2 |Jan. 18|Holders of rec. Jan. 12 
Seer Gas & El.6% C (quar.)______ 1% |Jan. 15)Holders of rec. Dec. 30 | Salt Creek Producers Assoc. (quar.) - - -- 20e |Feb. 1|Holders of rec. Jan. 15 
consin Telep. 7% pref. (quar.) ____-- $134 |Jan. 31|Holders of rec. Jan. 20 | Sanford Mills_._._.._.._.....------- $1 ‘Jan. 15|Holders of rec. Jan. 2 
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Books Closed When Books Closed. 
Name of Company. Payable. Days Inclusive. Name of Company. Payable. Days Inclusive. 
Miscellaneous (Concluded). Public Utilities (Concluded). 

Scott Paper Co., class A pref. (quar.)_.- 1|Holders of rec. Jan. Southern Canada Power Co., com. (qu.) Feb. Holders of rec. Jan. 
1|Holders of rec. Jan. Sou. Counties Gas of Calif., 6% ptf.(qu.) Jan. Holders of rec. Dec. 
2\Holders of rec. Jan. Southern New England Telep. (quar.)_- Jan. Holders of rec. Dec. 
1| Holders of rec. Jan. Stamford Gas & Elec. (Conn.) (quar.)-_- Jan. Holders of rec. Dec. 30 

Sloan & Zook Producing, 7% pref. (qu.)- 4| Holders of rec. Dec. Standard Gas & Elec. $6 pref. (quar.)_.- Jan. Holders of rec. Dec. 

Solvay American Invest Corp. pf. (qu.)- . 15)Holders of rec. Jan. $7 preference (quar.).............--. Jan. Holders of rec. Dec. 

Southland Royalty Co. com. (quar.)____ . 15|Holders of rec. Jan. Standard Pow. & Lt. Corp. pref. (quar.) Feb. 1)Holders of rec. Jan. 

Stanley Works, 6% 7 WORE J cccncae 15|Holders of rec. Feb United Gas & El. Co. (N.J.), 5% pf.(s-a.) Jan. Holders of rec. Dec. 

es hr of Amer. Tr. Shares, ser. AA Mucsshusedecdsabneedeoess West Penn Elec. ne 7% pref. (quar.) Feb. Holders of rec. Jan. 

i Psa hbeneneceeneseuecansncs Lkdesudasgasnscawekn dm 6% preferred (quar.)..............- Feb. Holders of rec. Jan. 
Super aay a er . 15|Holders of rec. Dec West Penn Power Co. 6% pref. (quar.) Feb. 1)Holders of rec. Jan. 
Sylvanite Goid Mines de ae . 31|Holders of rec. Jan. 7% preferred (quar uar). Ehedbueaddesees $1%|Feb. 1)holders of rec. Jan. 

Pads cosensgnsensoredesensesss . 31)Holders of rec. Jan. 

Tacony-Palmyra Bridge, 74 % ‘*% (qu.). 1\)Holders of rec. Jan. Bank and Trust Companies. 

Teck-Hughes Gold Mines (quar.)--...-- 1|/Holders of rec. Jan. West New Brighton Bank (Staten Isi'd) Jan. Holders of rec. Dec. 

Telautograph Corp. moat 1.2 ooh maniinns 1| Holders of rec. Jan 

pi a ke 1|Holders of rec. Dec Fire Insurance Companies. 

Thompson (John R.) Co. (quar.)_...._- . 25|Holders of rec. Jan. Boston Insurance Co...........-....- Apr Holders of rec. Mar. 

Trans-Lux Daylight Picture Screen (init) . 15|Holders of rec. Feb. Continental Insurance Co. (s.-a.)..-..-.- Jan. Holders of rec. Dec. 

Union Bag & Paper Co. (initial) ---...-. 25| Holders of rec. Jan Excess Ins. Co. of America, com_..... Jan Holders of rec. ec. 

United Verde Extension saa — ie . 1)Holders of rec. Jan Fidelity-Phenix Fire Ins. Co. (s.-a.).-- Jan. Holders of rec. Dec. 

Vulcan Detinning Co., pref............ . 20| Holders of rec. Jan Fireman's Fund Ins. (quar.)........-- Jan. Holders of rec. Jan. 

Walgreen Co., com. (quar. ee 1|Holders of rec. Jan Insurance Co. of North America (s.-a.)- Jan. Holders of rec. Dec. 

Weinberger Drug Stores, Inc., com. (qu.) 8| Holders of rec. Jan 

Westinghouse Elec. & Mfg. Co., pref__-_. . 31\)Holders of rec. Jan. Miscellaneous. 

Will & Baumer Candle Co., Inc., pf. (qu.) . 2)Holders of rec. Dec. Abraham & Straus, Inc., pref. (quar.)-- Feb Holders of rec. Jan. 

Winn & Lovett Grocery Co., cl. A (qu.)- . 18|Holders of rec. Jan. Air Reduction Co. (quar.)...........- Jan Holdres of rec. Dec 

DEE CEs) 65s Kewennccsencens . 18|Holders of rec. Jan. Allied Chem. & Dye Corp., com. (quar.) Feb. 1)Holders of rec. Jan 
Wrigley (Wm.) Jr., Co. (mo.)--....--.- 1)Holders of rec. Jan. American Home Products (mo.)-....-..- Feb. 1)Holders of rec. Jan. 

DL citptatseeiabneawannenes 1| Holders of rec. Feb. American Ice Co., pref. (quar.)......-- Jan Holders of rec. Jan. 

Di :tiittascwdssansacddnndéen’ 1\Holders of rec. Mar. American News Co. (monthly)... -- Jan Holders of rec. Jan. 

Anglo Amer. Corp. of So. Africa .....-- Jan Holders of rec. Dec. 
Below we give the dividends announced in previous weeks ArBngt0n Mille aaaoaananane---|_ Ss [san- Le Holees Of Fe0. Des. 

a . nda StOCKS, ser. oo ° c OB. ID wncescacestecassecascea 
and not yet paid. This list does not include dividends an- | galawin Co., 6% pret. (quar.)..-.--_. % |Jan Saohiane of Fee. Des. 
nounced this week, these being given in the preceding table. Bayuk Cigars, Inc., Ist pref. (quar.) --- Jan. 15|Holders of rec. Dec. 

Belding Corticelli, Ltd., com. (quar.).-- Feb. 1/Holders of rec. Jan. 

BISOre EAAGS, IRIGIAl . . oc cccccuaccces 50c | Jan Holders of rec. Dec. 

When | Books Closed Bloomingdale Bros., Inc., pref. (quar.) -- Feb. Holders of rec. Jan. 

Name of Company Payabie. | Days Inciustoe. POOR; TE OC Aa coi aceucdcacsees Jan. Holders of rec, Jan. 
Brakpan Mines, Ltd..............<.. Jan Holders of rec. Dec. 

Railroads (Steam). Brantford Cordage Co., Ist pref. (quar.)| 75V0c |Jan Holders of rec. Dec. 

Atch. Top. & Santa Fe, 5% pref..---..- 1) Holders of rec. Dec Brewers & Distillers of Vancouver----- 10c |Jan Holders of rec. Dec. 

Boston RR. Holdings, pref. (8.-a.)-.... . 10) Holders of rec. Jan Bridgeport Hydraulic (quar.).....-.-.. Jan. Holders of rec. Dec. 

Canada Southern (s.-a.)--- wosccce 1| Holders of rec. Dec British-American Tobacco Co., Ltd.— 

Carolina Clinchfield & Ohio (quar. — Amer. dep. rec. ord. bearer (final)...| w8d |Jan Holders of rec. Dec. 

Guaranteed ctfs. (quar.).....------- 10| Holders of rec. Dec. PN da odkcetuvicsendsavedsntews wl0d |Jan Holders of rec. Dec. 
Cleve. Cin., Chic. & St. 7 tock, 5% (qu.)- 31| Holders of rec. Jan. Amer. dep. rec. ord. register (final) ~~ w8d |Jan Holders of rec. Dec. 

I inet ccnanamianeuivnee - 31\ Holders of rec. Jan. eee w10d |Jan. Holders of rec. Dec. 
Conn. & Passumpsic River, pref. (8.-a.) 1| Holders of rec. Jan. Bruck Silk Mills. .......22.<.-..20-0- 7125¢ |Jan. —- of rec. Dec. 
Georgia RR. & Banking (quar.)..-.---- | - 15|Holders of rec. Dec. Buffalo Ankerite Gold Mines (s.-a.) -- eS ae 
Mahoning Coal, com. (quar.).....--..-- | 1| Holders of rec. Jan. Canada Dry Ginger Ale, Inc. (quar.)..- 25c |Jan olds of rec. Jan. 
Mill Creek & Mine Hill Nav. (S.-a.)---- - 11|Holders of rec. Dec. Canada Wineries, Ltd. (8.-a.).....---- 500. DE. Liikesunnseassoecenunoegne 
Norfolk & Western, adj. pref. (quar.)-- 1 |Feb. 19|Hoilders of rec. Jan. Canadian Fairbanks Morse, pf. (quar.)- Jan. elivotaers of rec. Dec. 
SEGRE COBEENS NEPE) kc ccccscnnccancsse . 15|)Holders of rec. Dec Canadian Industries, Ltd. (quar.)_-.-- 87%e |Jan Holders of rec. Dec. 
Phila & Trenton (quar.)........------- 10| Holders of rec. Dec. Dk tbe Kinng cobareneduadeamune 87 \%e |Jan Holders of rec. Dec. 
Pittsburgh & Lake Erie (8.-a.)-..------ 1) Holders of rec. Dec. POOE (OEE). ccccuccncencocsus Jan. Holders of rec. Dec. 
Reading Co., common (quar.)_...--.-- 8| Holders of rec. Jan. PERU, CRED 5450 Gacndwenosn cous Jan Holders of rec. Dec. 

2d preferred (quar.)......-.-------- 11|Holders of rec. Dec. Carter, 106., 7% EH... cnccaccacascon Jan. Holders of rec. Jan. 

United New Jersey RR. & Canal (quar.)- - 10|Holders of rec. Dec. Cincinnati Postal Term. & RR., pf.(qu.) Jan Holders of rec. Jan 

Commercial! Discount Corp., 8% pf.(qu.) 20c | Jan Holders of rec. Jan 
Public Utilities. (gp OR > ee 17 %e |Jan Holders of rec. Jan 

American District Telegraph of N. J.— Congoleum Nairn, Ist pref (quar.)_-- oe? eee 

OE” OS) ee . 15|Holders of rec. Dec. Conigas Mines. _-_- _.-----| 12e |Jan Holders of rec. Dec. 30 

yo BO ae . 15| Holders of rec. Dec. Consol. Mining & Smelting Co. of Can. Jan Holders of rec. Dec. 30 
American Tel. & Tel. (quar.).....----- . 15|Holders ot rec. Dec Corn Products Refining, com. (quar. Pais Jan. Holders of rec. Jan. 2 
Amer. Water Works & El. Co. of Del.— | i. . f ™ 3 eer Jan Holders of rec. Jan. 2 

OO eee 1| Holders of rec. Jan. Creamery Package Mfg. Co.,6% pf.(qu.) Jap Holders of rec Jan. 2 
Bell Telephone of Canada (quar.)_-..-. . 15|Holders of rec. Dec Crum & Forster 8% pref. (quar )_..-- $2 | Mar Holders of rec. Mar. 21 
Bell Telep. of Pa., 644% pref. (quar.).-- 15|Holders of rec. Dec. Cudahy Packing Co., common (quar )_.| 62e |Jan Holders of rec. Jan. 5 
British Columbia Pow., class A (quar.) - - - 15|Holders of rec. Dec. ‘ Curtiss-Wright Export, 6% pret. (quar.) % |Jan Holders of rec. Dec. 30 
British Columbia Telep., 6% 2d ptf. (qu.) 1 Holders of rec. Jan. Daggafontein Mines............-.---- 1 Jan Holders of rec. Dec. 30 
Brooklyn Borough Gas (quar.) -------- ; 10) Holders of rec. Dec. ¢ Dominion Bridge Co., Ltd., com. (qu.)- Feb Holders of rec. Jan. 31 
Brooklyn-Manhattan Transit Corp.— Common (quar.).-..--------------- May 15/Holders of rec. Apr. 30 

of A . 15|/Holders of rec. Dec. Pominion Textile Co . pref. (quar.)_. - Jan Holders of rec. Dec. 30 
Buffalo Niagara & Eastern Pow. Corp.— E I. du Pout de Nemours & Co.— 

$5 ist preferred (quar.).........--.- 1| Holders of rec. Jan. lebenture (quar )..... wpibate Jan Holders of rec. Jan. 10 

orthern Pow., com. (quar.)..- . 25 Holders of rec. Dec. Eastern Theatres, Ltd., “pref. ‘(s. ht este Jan Holders of rec. Dec. 30 

RI Se GE Sea RO 25|Holders of rec. Dec. Easy Washing Machine, SI 50c | Jan. Holders of rec. Jan. 5 

GD. wacenensnosecace 15 Holders of rec. Dec. Elec. & Mus. Industries, Ltd., 6% pref- SOR. Li cccdsevesvanccoescsce 
Canadian Light & Pow. Co. (s.-a.)_.-.- . 15|Holders of rec. Dec. ee eh a SS a 
Central Hudson Gas & Electric (quar.) - 1 Holders of rec. Dec. Farmers & Traders Life Ins. Co. (Syra 
Central Kan Pow., 7% pref. (quar.)...- , 15 Holders of rec Dec. ee SE BY eee Apr Holders of rec. Mar 

6% preferred (quar.)..............- . 15|Holders of rec Dec Firestone Tire & Rubber Co., com. (qu.) Jan Holders of rec. Jan. 
Citizens Wat. (Pa.) 7% pref. (quar.)--- 25|Holders of rec. Dec. Fishman (M. H.) Co. pref. A & B. (qu.) Jan Holders of rec. Dec. 
Columbus Ry., Pr. & Lt., pref. B (qu.)- 1, Holders of rec. Jan. Freeport Texas Co., preferred (quar.)-.. Feb Holders of rec. Jan. 
NC TG -, 15/ Holders of rec. Feb. General Electric Co.. common (quar.)-..- 10c |Jan Holders of rec, Dec. 
Consolidated Gas of N. Y., 5% pf. (qu.)- 1|Holders of rec. Dec. Special stock (quar.). -.-.--...---.- 15¢ |Jan. Holders of rec. Dec. 
Detroit Edison Co. (quar.)_......------ 15); Holders of rec. Jan. General Motors Corp.. pref. (quar.)-- Feb. _1|Holders of rec. Jan 
Diamond State Tel., 64 % pf. (quar.)--- 15| Holders of rec. Dec. General Stockyards Corp., pref. (quar.)- Feb. 1)Holders of rec. Jan. 
Duquesne Light Co., 5% 1st pref. (qu.) - | . 15|Holders of rec. Dec. < Gillette Safety Razor. $5 pref. (quar.)- - Feb. 1)/Holders of rec. Jan. 
Eastern Township Telephone D caomenae i! . 15|Holders of rec. Dec. Gold Dust Corp.. common (quar.)----- Feb. 1|Holders of rec. Jan 
Edison Elec. Illum. Co. of Boston (qu. i] 1) Holders of rec. Jan. Gotham Silk Hosiery Co.,7% pf. (qu.)-.- Feb. 1|Holders of rec. Jan 
Escanaba Pow. & Trac. 6% pref. (qu.)-_-!| . 1|Holders of rec. Jan. Gottfried Baking Co., Inc., pref. (qu.).- Apr. 2/Holders of rec. Mar 
Hawalian Electric (monthly) -_....--_-- . 20|Holders of rec. Jan. Preferred (quar.)...............--- July 2|Holders of rec. June 
International ay nny System— DEE, DEED. ncccenncscceneees Oct. 1)Holders of rec. Sept 

4% conv. pref. (quar.)....--...--- . 15|Holders of rec. Dec. Preferred (quar.).....------------- Jan2 ‘°35| Holders of rec. Dec. 

Kentucky Utilities Co.,6% gl (qu. )--| . 15|Holders of rec. Dec. Guarantee Co. of N. A. (Que.) (quar.)-- Jan. 15|Holders of rec. Dec. 

Louisville Gas & Elec. Co. (K | SR pe ae eee amare Jan Holders of rec. Dec. 

7% preferred (quar.)..............- . 15|Holders of rec. Dec. Harbison- Walker Refr. Co., pref. (qu.)-- Jan Holders of rec. Jan. 

6% preterred (quar.).........-..... . 15)Holders of rec. Dec. Hershey Chocolate Co., com. (quar.)_-- 75¢ |Feb Holders of rec. Jan. 

5% preferred (quar.)............... . 15|Holders of rec. Dec. Conv. preference (quar.) RR ny aS Feb Holders of rec. Jan. 
Massachusetts Lighting Cos.— 0 Sy eae Ce a ee Feb Holders of rec. Jan. 

8% preferred (quar.).......-...---.- . 15|Holders of rec. Dec. Household Finance Cp., com. A&B (qu.) Jan Holders of rec. Dec. 

6% preferred (quar.).........----.-- . 15| Holders of rec. Dec. Participating preference (quar.)-_-..--- Jan. Holders of rec. Dec. 
Massachusetts Utilities Assoc., pref.(qu) . 15|Holders of rec. Dec. Industrial Rayon Corp. (quar.)...-.-.--- Jan Holders of rec. Jan. 
Montreal Light, Heat & Power Consol.— Interallied Investors Corp., A (8. @.)--- Jun. 15) Holders of rec. Jan. 

ol eee . 31|Holders of rec. Dec. Internat. Business Mach. Corp. (quar.). Jan Holders of rec. Dec. 
Montreal Teleg. Co., com. (quar.) ----- . 15|Holders of rec. Dec. international Harvester, com. (quar.)-- Jan. Holders of rec. Dec 
Montreal Tramways Co., com. (quar.)_- . 15\Holders of rec. Jan. Internat. Nickel Co. of Can., pref (qu.) Feb. 1)Holders of rec. Jan 
Mountain States Tel. & Tel. (quar.)-__-- . 15|Holders of rec. Dec. Investment Foundation, pref. (quar.) . .- Jan. Holders of rec. Dec. 
Nevada-California Electric Corp., pref- . 1)Holders of rec. Dec. PE cc daeviienanke b4d< amen Jan. Holders of rec. Dec 
New Brunswick Telephone Co. (quar.)- . 15|Holders of rec. Dec. Jewel Tea Co., Inc., common (quar. Jiae Jan. Holders of rec. Dec. 
New England Power Assoc., com. (qu.)- . 15|Holders of rec. Dec. Keivinator Corp. a a ee t Jan. Holders of rec. deo 
New York Telep. Co.. 64% pref. (qu.) . 15|)Holders of rec. Dec Klein (D. Emil) Co., pref (quar.)..-.-- Feb. 1)/Holders of rec. Jan. 
North American Edison, pref. (quar.)_- 1|Holders of rec. Feb. Kroger Grocery & Bak 2d pref (quar.)- Feb. 1}Holders of rec. Jan. 
North Ind. Public Service, 544% pref. -_- . 15|Holders of rec. Dec. Langendort United Bakeries, class A--. Jan Holders of rec. Dec. 

ee ete ae . 15)Holders of rec. Dec. Lazarus (F & R) Co .6% pref (quar.) Feb. 1|Holders of rec. Jan. 

 y <"* peaeeeghtentensm . 15|Holders of rec. Dec. : ligule Carbonic Corp., com. (quar.)-- Feb. 1)Holders of rec. Jan. 
orthern Ontario Power Co., com. (qr.)- 25|Holders of rec. Dec. 30 | Special.............-..---.-.------ Feb. 1/Holders of rec. Jan. 

BONNE GREE). cdc cccccasneccne 25|Holders of rec. Dec. wabsenine & Forbes Co., com. (qu.)-- 50c |Jan Holders of rec. Dec. 
Northern States Pow. Co. (Del.)— RENE ag ciree Oo ane sheecabndaackes Jan Holders of rec. Dec. 

2% preferred (quar.)_......._.----- . 20|Holders of rec. Dec. Preferred (quar.) . Jan. Holders of rec. Dec. 

6% preferred (quar.)......_..-.---- . 20|Holders of rec. Dec. Macy (R H ) & Co common (quar.)_.- Feb. Holders of rec. Jan 

Pacific Gas & Elec., common (quar.)-__-_- . 15|Holders of rec. Dec. Mapes Consol. Mfg. (quar.) ...-..----- Apr. 2)|Holders of rec. Mar 

Pacific Lighting Corp. $6 pref. (quar.)__ . 15|Holders of rec. Dec. OS RE ae ee aera July 2)Holders of rec. June 

Pacific Tel. & Tel., pref. (quar.)......- . 15\Holders of rec. Dec. McColl- Frontenac 01) Co., pref (quar.) - Jan. Holders of rec. Dec 

Peninsular Telep. Co., 7% pret. oe a . 15|Holders of rec. Feb. Merchants Refrigeration of N. Y.— 

Philadelphia Co., common (quar.)..... . 25| Holders of rec. Dec. ey IG CIEE) 5 no oa www ncnceces Feb. Holders of rec. Jan 

Philadelphia Passenger Ry__._._.___-- . 10) Holders of rec. Dec. Midland Steel Products, 8% pref. (qu.) Jan. Holders of rec. Jan 

Power Co. of Canada, Ltd.— NN SILAS Jan. Holders of rec. Jan 

6% cumulative preferred (quar.)-_--.-- . 15|Holders of rec. Dec. Missouri River-Sioux City Bridge Co.— 

6% non-cumulative preferred (quar.)- . 15|Holders of rec. Dec. eS ene Jan. Holders of rec. Dec. 
Public Service of N. J.. 6% pref. (mo.) - . 31) Holders of rec. Jan. oe to 3 See Jan. 20| Holders of rec. Jan. 
Public Service Trust Shares. ser A reg__ . 15|Holders of rec. Dec. Montreal Finance Corp., 8% pret. (s. “a. ) Jan. Holders of rec. Dec. 
San Diego Con. Gas & El. Co., pf. (qu.) . 15|Holders of rec. Dec. Morris (Philip) & Co. (quar.).......-.-.- Jan. Holders of rec. Jan. 
Southern California me Co., orig. pf. 15| Holders of rec. Dec, Nationa! Fuel Gas Co_...........--.-- Jan. Holders of rec. Dec. 

5% % preferred, series C_.........-- 15| Holders of rec. Dec. National I ead Co., class B pref (qu.)- Feb. Holders of rec. Jan. 

Power, 6% pref. (qr.)- 15|Holders of rec. Dec. Neon Products of Western Canada— 

Southern Calif. Gas, 6% pref. (quar.)_- . 15|Holders of rec. Dec. 6% preferred (quar.).......-.-.---- Sa FESS See 

6% preferred, series A (quar.)_..__.- . 15\Holders of rec. Dec. New Era Consolidated -..........---- Jan. Holders of rec. Dec. 
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Per When | Books Closed 
Name of Company. Share. |Payable.| Days Inclustoe. 
Miscellaneous (Concluded). 
New Jersey Zinc Co. (quar.)_.....-..--) 50c |Feb. 10| Holders of rec. Jan. 20 
Otis Elevator Co., common (quar.)....- 15¢ |Jan. 15| Holders of rec. Dec. 29 
Preferred (quar.) bettbnewnsuns cece $1% \Jan. 15 Holders of rec. Dec. 29 
Pacific Finance Corp., pret. A (quar. Sie 20¢c |Feb. 1\Holders of rec. Jan. 15 
FINNS GS CU Decdcscccasswocses 16%ec |Feb. 1/\Holders of rec. Jan. 15 
Preferred D (quar.)..-.-...--...-.-| 17%e |Feb. 1|Holders of rec. Jan. 15 
Penman’s, Ltd., common (quar.)....-- 75¢ |Feb. 15|Holders of rec. Feb. 5 
Preferred (quar. _— --e--------| $1% |Feb. 1)Holders of rec. Jan. 22 
Phelps Dodge Corp. (spectal) eT Ter TT TT 25c |Feb. 1\Holders of rec. Jan. 15 
Phoenix Finance, 8% pref. (quar.)_...-- 50¢ |Jan. 10 Holders of rec. Dec. 31 
Polygraphie Co. of Amer., pref. (quar.) | 25¢ |Jan. 6 Holders of rec. Dec. 31 
Premier Gold Mining (quar.)_.....-.-- | r3c |Jan. 15 Holders of rec. Dec. 19 
Premier Shares, Inc. (8.-a.)_........-- 10c |Jan. 15|Holders of rec. Dec. 30 
Procter & Gamble Co., 8% pref. (quar.) - $2 Jan. 15\ Holders of rec. Dec. 22 
Prudential Investors, $6 pref. (quar.)-.| $1% |Jan. 15| Holders of rec. Dec. 30 
Quaker Oats Co., com. (quar.)._.....-- $1 Jan. 15|Holders of rec. Dec. 30 
6% preferred (quar ).............-- $1% |Feb. 28 Holders of rec. Feb 1 
Railways Corp. (quar.)..............- 16c |Jan. 15| Holders of ree. Jan 1 
pe Re ee 20% |\Jan. 30|Holders of rec. Dec. 30 
Roos Bros., $64 preferred.........-- h81\e |\Feb. 1) | Holders of rec. Jan. 15 
Russell Motor Car, 7% pref....-...-... h$1 |Feb 1| Holders of rec. Dec. 30 
Seeman Bros., Inc., common (quar.)....| 62%c |Feb. 1 Holders of rec. Jan. 15 
Shattuck (F. G.) Co., com. (quar.)_.-- 7e |Jan. 10 Holders of rec. Dec. 20 
Southern Franklin Process, 7% pf. (qu.)| $1% |Jan. 10|Holders of rec. Dec. 30 
BI eae 26%% \Jan. 30 Holders of rec. Dec. 30 
Standard Oi] of Kaneas (quar.)......... 50c (Jan. 31) Holders of rec. Jap. 2 
Standard Oil Co. (O.) 5% pref. (quar.)..| $144 |Jan. 15 Holders of rec. Dec. 30 
State Street Investment (quar.)._.._..- 40c |Jan. 15| Holders of rec. Dec. 30 
Stee] Co. of Canada, common (quar.).-. 730c |Feb. 1\Holders of rec. Jan. 8 
as oe | ee 7r43%c |Feb. 1) | Holders of rec. Jan. 8 
GEPETAOIEE CO. (GURE J cccecccacccoces 12%e |Jan. 15|Holders of rec. Jan. 5 
Thatcher Mfg., pref. (quar.).........-. 9Ce |Feb. 15 Holders of rec. Jan. 31 
ro. 0, ee 10% |Jan. 10)Holders of rec. Dec. 30 
Toronto Elevators, 7% pref. (quar)_....| $1% |Jan. 15\Holders of rec. Jan. 2 
Trust Endowment Shares, Series H reg. 10c |Jan. 15| Holders of rec. Dec. 30 
Tucketts Tobacco Co., pref. (quar.)....| $1% |Jan. 15|Holders of rec. Dec. 30 
United Bond & Share (quar.)_........- 15¢ |Jan. 15|Holders of rec. Dec. 29 
United-Carr Fastener Corp. (quar.)._.- 10¢ |Jan. 15 Holders of rec. Jan. 10 
Weteee PVE CO. UNE Dc cncccccncceee 50c Jan. 15|Holders of rec. Dee. 21 
United Gold Equities of Canada._..._.. 5¢e |Jan. 15\Holders of rec. Jan. 1 
United Securities, Ltd. (quar.)_....... 50c |Jan. 15|Holders of rec. Deo. 27 
U.8. Pipe & Foundry Co.,com. (quar.) | 12c. |Jan. 20|Holders of rec. Dec. 30 
Ist preferred (quar )_...-....--- 30c. |Jan. 20|Holders of rec. Dec. 30 
United States Smelt., Refining & Mining 
COMEEOD (GENE .) occ ac ws cnsusccesee 25c |Jan. 15\Holders of rec. Jan. 2 
Petit dendene Cheb ns atindebiws $34 |Jan. 15|Holders of rec. Jan. 2 
Preferred (quar. -. Sst be Ueenesenewed= 87%e |Jan. 15|Holders of rec. Jan. 2 
Universal Leaf Tobacco, common (qu.) - 50c |Feb. 1\Holders of rec. Jun. 17 
‘Wil PN dantnneedb ans atdtenwnee 6%% |Jan. 30|)Holders of rec. Dec. 30 
Western Grocers, Ltd., pref. (quar.)...| $1% |Jan. 15|Holders of rec. Dec. 20 
Westinghouse Air Brake Co. (quar.)...- 25c ‘Jan. 31 Holders of rec. Dec. 30 





+ The New York Stock Exchange has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

+ The New Yors Curb Exchange Association has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. 

d Correction. ¢ Payable in stock. 

Jf Payable in common stock. g Payable in scrip. h On account of accumulated 
dividends. j Payable in preferred stock. 

i Subject to the 5% NIRA tax. 

r Payable in Canadian funds, and in the case of non-residents of Canada, a 
deduction of a tax of 5% of the amount of such dividend will be made. 

u Payable in U. S. funds. 

oA unit. 

rs = depositary expenses. 


Less tax. 
Pr A deduction has been made for expenses. 





Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public Nationai 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 


Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


Chronicle 





Jan. 6 1934 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 30 1933. 























*Surplus and| Net Demand Time 
Clearing House * Captil. Undtotded Depostis, Depostis, 
Members. Profts. Average. Average. 
$ $ $ 

Bank of N. Y. & Tr. Co. 6,000,000 9,595,000 78,598,000 8,769,000 
Bank of Manhattan Co_. 20,000,000 31,931,700 249,117,000 31,218,000 
Nationa! City Bank....| 124,000,000 44,272,400} a860,085,000) 155,043,000 
Chemical Bk. & Tr. Co... 20,000,000 47,147,400 248,415,000 27,203,000 
Guaranty Trust Co_..--. 90,000,000} 177,963,600} b840,231,000 48 683,000 
Manufacturers Trust Co. 32,935,000 20,297,500 211,793,000 98,611,000 
Cent. Han. Bk. & Tr.Co. 21,000,000 61,203,500 460,797,000 47 ,906 ,000 
Corn Exch. Bk. Tr. Co... 15,000,000 17,567,700 169,816,000 20,833,000 
First Nationa! Bank -_-..- 10,000,000 75,366,000 316,269,000 23,759,000 
Irving Trust Co.......-. 50,000,000 62,320,200 322,442 ,000 15,284,000 
Continental Bk. & Tr. Co 4,000,000 4,587,000 25,668 ,000 1,828,000 
Chase National Bank...| 148,000,000 60,000,200 \c1 ,073,001,000 90 234,000 
Fifth Avenue Bank_...-. 500,000 3,198,700 40,944,000 2,906 ,000 
Bankers Trust Co-_-_...- 25,000,000 63,285,500} d462,950,000 40,168,000 
Title Guar. & Tr. Co___. 10,000,000 10,560,800 22,915,000 20,000 
Marine Midland Tr. Co. 10,000,000 5,269,900 40,283,000 4,526,000 
New York Trust Co... 12,500,000 22,204,200 179,678,000 16,052,000 
Com’! Nat. Bk. & Tr. Co ,000,000 7,904,300 43,253,000 1,873,000 
Pub. Nat. Bk. & Tr. Co. 8,250,000 4,686,800 41,115, ,000| 30, 889,000 

RE OE 614,185,000 729,362,400 aimee 666,005,000 





* As per official reports: National, Oct. 25 1933; State, Sept. 30 1933; Trust Com- 
panies, Sept. 30 1933. 

Includes deposits in foreign branches as follows: (a) $202,773,000; (b) 
(c) $73,795,000; (d) $22,618,000. 


The New York ‘‘Times’’ publishes regularly each woek 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended Dec. 29: 

INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 


OF BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 29 1933. 
NATIONAL AND STATE BANKS—AVERAGE FIGURES. 


70,381,000; 



































Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N. Y.and | Banks and Gross 
Investments . Elsewhere. | Trust Cos. | Depostts. 

Manhattan— $ $ s 3 $ 
Grace National_-_--_- 19,716,700 129,500} 1,333,000} 2,099,100) 18,752,600 
Trade Bank of N. Y.| 2,714,395 147,364 877,118 395,687} 3,373,291 

Brooklyn— 
Peoples National_...| 5,133,000 117,000 311,000 39,000 4,765,000 

TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res. Dep. | Dep. Other 
Dtsc. and Cash. N.Y.and | Banks and Gross 
Investments . Elsewhere. | Trust Cos. | Depostts. 

Manhattan— $s $ $ $ $ 
| ar 52,944,300] *3,185,500| 7,056,400) 1,944,100} 55,046,100 
POGHAGIOD . 2266 casa 6,173,283 3,163 401,826 996,645 ,990, 
CO eee 9,472,768 *652,248 418,478 578,922} 9,588,316 
= 16,867,300] *2,074,500 463,100 506,700] 14,867,900 
Lawyers County_---} 27,263,400) *5,061,000 7a © dwonke 30,854,400 
United States... .-- 67,244,115] 6,406,883) 14,369,087} ------ 60,063,471 

Brooklyn— 
neoshivn i eta A ea 88,961,000} 2,818,000) 18,474,000 252,000} 94,809,000 
Kings County ----.-- 25,275,508' 1,905,185| 4,584,5381 ------ 25,122,141 




















* Includes amount with Federal Reserve as follows: Empire, $2,050,600; Fiduciary, 
$429,325; Fulton, $1,947,300; Lawyers County, $4,245,500. 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 3 1934, in 
comparison with the previous week and the corresponding date last year: 





















































Pa Jan. 3 1934. Dec. 27 1933. Jan. 4 1933. Jan. 3 1934. Dec. 27 1933. Jan. 4 1933. 
ce3— $ $ $ Resources (Concluded) — 3 
Gold with Federal Reserve Agent-- ---- 573,706,000 553,706,000 588,680,000 | Gold held abroad....... -------------- ---------- ---------- 61,128,000 
Gold redemp. fund with U. 8. feaer. 10,707,000 10,707,000 6,155,000 | Due from foreign banks (see note) ------ 1,228,000 1,207,000 1,066,000 
F. R. notes of other banks......-..---- 4,761,000 3,480,000 6,944,000 
Gold held exclusively agst. F. R. notes 584,413,000 564,413,000 594,235,000 | Uncollected items..-.....------------ 123'3811000 107,949,000 140,075,000 
Bank premises.._-...---------------- 11,066,000 12,818,000 12,818,000 
Gold settlement fund with F.R.Board-- 148,419,000 132,098,000 64,770,000 | All other assets......---------------- 25,742,000 24,926,000 20,506,000 
Gold and gold certificates held by bank. 189,500,000 189,253,000 320,514,000 ae ee aoe ae 
Total assets.......---------------- 2,035,407,000 : 
Total gold reserves. ................ 922,332,000 885,764,000 979,519,000 
Other cash* [Aabiltttes— 
OF CAENY..--- 2 enn nn n-ne een nn- 52,345,000 50,800,000 74,544,000 | F. R. notes in actual circulation. - ----- 649,142,000 oss. B17 .008 ,000 584,006,000 
F. R. bank notes in actual circulation. -.-. 53, O00 G2.FeROO  <<<-ncace 
Total gold reserves and other cash.... 974,677,000 936,564,000 1,054,063,000 | Deposits: Member bank—reserve account 1,002,410,000 962. 067, 000 1, 1227, 414,008 
Red Oe SRE ae 6,484, 
emption fund—F. R. bank notes-.-- 3,169,000 3,032,000 ______--_- Foreign bank (see note) .....-.------ 1'720,000 3.528.000 6,046,000 
Bills discounted: Special deposits—Member bank----- 3,510,000 + 7evene étonmebewtn 
Secured by U.S. Govt. obligations... 20,495,000 21,197,000 29,563,000 Nanuner beet. ....«c<c0....c 727,000 1.335.000 _......... 
Other bills discounted. .-.-.-...---. 26,661,000 27,904,000 29,111,000 Other deposits.........------------ 45,306,000 27,190,000 12,830,000 
Total bills discounted..--........ 47,156,000 49,101,000 58,674,000 ON LS EE LE 1,060, 157,000 1,018,619,000 1,249,020,000 
Deferred availability items 115,844,000 .147, ,913,000 
Bills bought in open market... -...-..- 11,569,000 4,679,000 9,780,000 Capital ee ee 58,460,000 58,267,000 58,619,000 
U.S. Government securities Surpius............. 87.746.000 85,058,000 85,058,000 
Bonds. - - ~~~ ~~ ~~~ --------------- 170,047,000 170,047,000 187,267,000 | All other ilabiilties 10,326,000  17,232'000 2,599,000 
Treasury DOCS. - - = -------------- 361,239,000 361,165,000 118,674,000 
Cone 606 HEB...-..--..--0-- 300,469,000 300,469,000 427,413,000 | Total abilities. _......------------ 2,035,407,000 1,976,341,000 2,102,215,000 
Total U. 8. Government securities -__ 831,755,000 831,681,000 733,354,000 | Ratio of total gold reserve & other cash* 
to deposit and F. R. note Liabilities 
Other securities (se6 note)...---..-.... 903,000 904,000 3,807,000 | combined__...-..--.-------------- 57.0% 56.4% 57.5% 
Contingent Hability on bills purchased 
Total bills and securities (see note)..-- 891,383,000 886,365,000 805,615,000 tor foreign pon Ml Me eres ee ae 1,272,000 1,783,000 13,107,000 
*“Other cash” does not include F. R. notes or a bank’s own F. R. dank notes. 


NOTE.—Beginning with the statement of Uct. 17 


In addition, the caption 
“Other securities,” and the caption, “Total oo assets” to 


discount acceptances and securities acquired under the provisions of Sections 13 and 14 of th 


¢o foreign correspondents. 


“All ‘other earnings assets,”’ 


previously 
“Total bills and securities." 


1925, two uew items were added in order to show separately the amount o balances held abroad and amounts due 
made up of Federal Intermediate Credit Bank debentures, was changed to 
The latter term was adopted us a more accurate description of the total of the 
e Federal Reserve Act, which it was stated are the only items included therein. 








Volume 138 Financial Chronicle 115 


ais Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan.4,and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as &@ whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of “Current Events 
and Discussions.’’ 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 3 1934. 





Jan. 3 1934.|Dec. 27 1933.|Dec. 20 1933.|Dec. 13 1933.|Dec. 6 1933.) Nov. 29 1933.|Noo. 22 1933.|Nov. 15 1933./Jan. 4 1933. 





RESOURCES. 8 $ $ $ $ $ $ $ $ 
Gold with Federal Reserve agents---.--- 2,618,124,000|2,595,043 ,000/2,599,989,000/2,617,934,000|2,611,864,000| 2,618,254,000/2,627,779,000/2,630,254,000)2,344,625,000 
Gold redemption fund with U. 8. Treas-- 44,540,000} 44,739,000} 46,010,000) 44,292,000) 42,479,000} 40,888,000) 38,518,000) 38,185,000} 40,496,000 





Gold held exclusively agst. F. R. notes|2.662,664,000 2,639,782,000|2,645,999,000| 2,662,226 ,000|2,654,343,000) 2,659, 142,000|2,666,297,000|2,668,439,000)2,385,121,000 
Gold settlement fund with F. R. Board--| 626,653,000| 648,343,000] 643,750,000] 628,665,000} 639,190,000] 673,403,000] 668,409,000] 668,019,000} 342,098,000 
Gold and gold certificates held by banks_| 279,594,000) 280,661,000} 280,335,000] 280,714,000] 279,318,000] 240,693,000] 241,074,000] 240,695,000] 446,137,000 




















Total gold reserves. -.............--- 3,568,911,000/3,568,786,000/3,570,084,000/3,571,605,000/3,572,851,000/3,573,238,000/3,575,780,000|3,577,153,000/3, 173,356,000 
Reserves other than gold..-........-.-- a a a a a a a " re seekeeratas 
CN nb 6Stccennsncnsscdnessecse 226,799,000} 209,356,000} 191,724,000] 216,680,000} 206,530,000) 204,583,000} 227,086,000) 225,820,000) 262,482,000 

Total gold reserves and other cash ----/3,795,710,000/3.778,142,000|3,761,808,000|3,788,285,000|3,779,381,000|3,777,821,000|3,802,866,000/3,802,973,000) 3,435,838,000 
ee ere a a a a a a a SC. kad aawucssaue 
fag ne _—~ R. bank notes---- 13,086,000 13,566,000 13,836,000 13,527,000 12,447,000 11,990,000} 11,858,000 11,698,000] .......... 

iscounted: 

Secured by U. 8. Govt. obligations- -- 35,176,000 36,925,000 38,529,000 38,458,000 33,244,000 36,959,000 28,464,600 26,457,000 71,172,000 

Other bills discounted. --.-.....------ 70,943,000! 73,627,000 76,659,000 79,726,000) 82,317,000) 82,082,000) 83,688,000} 84,980,000) 179,930,000 

Total bills discounted_--.-......-.---- 106,119,000} 110.552,000} 115,188,000} 118,184,000) 115,561,000} 119,041,000) 112,152,000} 111,437,000) 251,102,000 
Bills bought in open market----..------ 121,062,000, 111,083,000} 113,375,000} 116,158,000) 61,284,000} 23,866,000} 20,294,000 15,180,000} 32,617,000 
U. 8. Government securities—Bonds- - - - 442,817,000) 443,166,000} 442,709,000) 442,713,000) 442,172,000) 442,675,000) 442,212,000) 442,691,000) 420,901,000 


1,053,240,000/1,053,163,000) 1,053,704,000) 1,055,300,000/1,055,300,000) 1,034,003 ,000/ 1,030,473,000 1,021,001,000 296,414,000 





935,853,000} 935,850,000} 935,185,000} 933,595,000} 933,585,000) 954,959,000] 958,409,000} 967,910,000) 1,133,595,000 


Total U. 8. Government securities - -|2,431,910,000 2,432,179,000| 2,431,598 ,000 2,431,608 ,000/2,431,057,000) 2,431,637 ,000/2,431,094,000|2,431,602,000/1,850,910,000 
CREE GUC 5 oc ceccccsscccccscoces 1,493,000 1,494,000 1,494,000 1,585,000 1,599,000 1,580,000 1,580,000 1,569,000 5,218,000 


















































































































































Total bills and securities. ------------ 2,660,584 ,000/2,655,308,000|2,661,655,000|2,667,535,000/2,609,501,000) 2,576, 124,000|2,565,120,000|2,559,788,000)2,139,847,000 
CT PEE tehsbesecucuceseeecal wcncaccucsl one ccc steswtaduech slsthwbiael, Sesbeiek | seesutee “eee Gane 61,128,000 
Due from foreign banks- -------------- 3,333,000} — 3,333,000} 3,334,000} 3,517,000} 3,519,000} 3,523,000} 3,579,000} —_ 3,615,000 2,977,000 
Federa] Reserve notes of other banks.--} 18,541,000} 16.739,000| 17,061,000} 15,043,000] 14,730,000} 15,434,000} 16,658,0C0| 16,084,000] 17,735,000 
Uncollected items--------------------- 504,940,000} 425,900,000! 444,233,000} 431,482,000] 381,643,000] 375,332,000] 396,168,000] 526,891,000] 458,654,000 
Bank premises ---..---.-------------- 51,884,000} 54,804,000! 54,804,000} 54,804,000} 54,794,000] 54,732,000] 54,732,000] 54,732,000] 53,844,000 
All other resources-----.-.------------ 45,491,000} 45,414.000| 45,101,000} 53,639,000} 50,784,000) 50,442,000} 49,689,000} 49,198,000} 39,606,000 

Total resources---...---------------- 7,093,569 ,000|6,993,206,000)7,001,832,000|7,027,832,000|6,906,799,000| 6,865,398 ,000|6 900,670,000] 7,024,974,000/ 6, 209,629,000 

: LIABILITIES. 
F. R. notes in actual circulation. ------- 3,071,762,000 3,080,948,000'3,091,871,000)3,038, 172,000|3,042,725,000/3,030,329,000/2,970,210,000|2,973,040,000| 2,737,656,000 
F. R. bank notes tn actual circulation.--} 208,014,000} 210,298,000) 212,839,000} 208,853,000) 208,740,000} 205,394,000) 200,697,000} 194,950,000) ---------- 
Deposits—Member banks—reserve acc’t_|2,709,919,000 2,675,153,000| 2,635,638 ,000 2,637 ,936 ,000/2,561,180,000) 2,572,942,000|2,687,291,000'2,645,232,000/2,514,451,000 

CJOVETREIONE . on coc csctccccccscccess 23,287,000; 29,720,000) 43,831,000, 93,914,000 ¢ r 81,519,000} 31,216,000; 64,220,000) 23,848,000 

Foreign banks--.--.-.--.------------- 4,492,000 5,110,000 4,673,000} 14,478,000 9,442,000 5,324,000 8,824,000 7,532,000] 18,853,000 

Special deposits—Member bank-.----- 46,394,000 48,091,000 51,303,000 53,931,000 55,101,000 55,006,000 57,269,000 65,529,000} ---------- 

Non-member bank-----.---------- 9,692,000} 10,011,000} 10,207,000] 10,264,000] 10,134,000} 14,331,000] 13,958,000] 14,593,000} ---------- 
Other deposits. -------------------- 84,088,000} 61,075,000} 66,128,000} 81,085,000} 81,183,000) 67,352,000} 69,128,000] 75,425,000) 30,224,000 
Total deposits---.----------------- 2,877 ,872,000 2,829,160,000|2,811,780,000| 2,891,608 ,000|2,815,440,000|2,796,474,000|2,867 ,686,000|2,872,531,000)2,587,376,000 
Deferred availability items_----.------- 480,779,000; '410.929'000| 423,609,000} 425,430,000] 379,850,000) 373,730,000] 402,536,000| 525,942,000} 438,053,000 
Capital paid in............--.---+-+-- 144,903,000] 14416841000} 144,926,000} 145,300,000] 145,300,000} 145,194,000} 145,152,000, 145,100,000} 151,332,000 
a rT 277,680,000] 278:599,000| 278,599,000] 278,599,000} 278,599,000) 278,599,000] 278,599,000} 278,599,000] 278,599,000 
All other Habilities...--.-.------------ 32,559,000| 38.588.000) 38,208,000} 39,870,000} 36,145,000} 35,678,000} 35,790,000] 34,812,000] 16,613,000 

Total Mabilities_-.-..--.-----.------ 7,093,569,000/6,993,206,000|7,001,832,000)7,027,832,000|6,906,799,000)6,865,398,000/6,900,670,000)7 024,974,000) 6, 209,629,000 
Ratio of gold reserve to deposits and 

F. R. note Habilities combined- - -- --- 59.9% 60.3% 60.4% 60.3% 61.9% 61.3% 61.2% 61.1% 59.5% 
Ratio of total reserve to deposits and 

rr ete Cla mawaal coaccacdcal “S0seedaeal <beswetntel “Sicededued, Sseemadies) aca@eczaasl seweeouna 63.0% 
Ratio of total gold reserve & eth. cash* to 

deposit & F.R. note liabilities combined 63.8% 63.9% 63.7% 63.9% 64.5% 64.8% 65.1% 65.1% 64.5% 
Contingent ability on bills purchased 

for foreign correspondence. - --------- 3,809,000 3,710,000 3,659,000 2,894,000 2,894,000 2,893,000 3,218,000 3,896,000} 40,157,000 

Maturtty Dtstributton of Bills and $ $ $ 3 $ $ $ $ $ 

Short-term Securtttes— 

1-15 days bills discounted. -.-..-------- 78,426,000 82,787,000 87,656,000 90,302,000 89,236,000 91,804,000 83,502,000 80,979,000} 175,810,000 
16-30 days bills discounted_-.....-.----- 6,110,000 5,913,000 6,715,000 7,455,000 8,105,000 9,584,000 12,031,000 9,986,000 18,722,000 
31-60 days bills discounted_-----..------ 10,711,000 8,890,000 9,496,000 8,453,000 7,770,000 8,507,000 8,881,000 12,449,000 28,164,000 
61-90 days bills discounted _---.-.------ 9,497,000 11,748,000 10,171,000 9,350,000 7,904,000 7,856,000 6,527,000 6,444,000 17,794,000 
Over 90 days bills discounted_---.-.------ 1,375,000 1,214,000 1,150,000 2,624,000 2,546,000 1,290,000 1,211,000 1,579,000 10,612,000 

Total bills discounted. --...-..-.----- 106,119,000) 110,552,000} 115,188,000] 118,184,000] 115,561,000} 119,041,000} 112,152,000) 111,437,000] 251,102,000 

1-15 days bills bought in open market-- 21,960,000 16,518,000 23,473,000: 35,240,000 27,832,000 5,623,000 3,511,000 499,000 5,111,000 
16-30 days bills bought in open market-- 24,618,000 14,816,000 9,544,000 9,231,000 8,308,000 4,687,000 5,170,000 5,156,000 5,857,000 
31-60 days bills bought in open market-- 52,690,000 46,136,000 41,617,000 30,647,000 5,565,000 4,775,000 5,287,000 4,491,000 10,242,000 
61-90 days bills bought in open market- - 21,633,000 33,440,000 38,492,000 40,516,000 19,309,000 8,700,000 6,176,000 4,887,000 11,407,000 
Over 90 days bills bought in open market 161,000 173 ,000 249 ,00C 524,000 270,000 81,000 150,000 147,000} ---------- 

Total bills bought in open market----} 121,062,000} 111,083,000} 113,375,000) 116,158,000 61,284,000 23,866,000 20,294,000 15,180,000 32,617,000 

1-15 days U. S. certificates and bills--- 73,348,000 77,500,000 97,095,000} 280,274,000} 230,429,000 66,092,000} 121,149,000} 106,070,000} 108,583,000 
16-30 days U. 8. certificates and bills--- 46,703 ,000 67,198,000 73,348,000 79,500,000 97,095,000} 274,882,000} 233,928,000) 246,179,000 83,325,000 
31-60 days U. 8S. certificates and bills_--| 121,430,000 88,714,000 90,963,000 98,711,000} 118,251,000] 146,698,000] 170,443,000} 174,245,000} 192,750,000 
61-90 days U. S. certificates and bills---| 312,054,000} 310,528,000] 285,244,000) 144,904,000} 118,230,000 88,714,000 82,083,000 98,711,000] 213,031,000 
Over_90 days U. 8. certificates and bills--} 382,562,000} 391,910,000} 388,535,000} 330,206,000] 369,580,000) 378,573,000 J - 342,705,000] 535,906,000 

Total U. 8. certificates and bilis------ 935,853,0C0| 935,850,000) 935,185,000) 933,595,000} 933,585,000) 954,959,000) 958,409,000) 967,910,000 1,133,595,000 

1-15 days municipal warrants--------- 1,410,000 1,378,000 1,378,000 1,439,000 1,453,000 1,486,000 1,486,000 1,449,000 4,818,000 
16-30 days municipal warrants- -------- 30,000 80,0 50,000 47,000 27,000 14,000 14,000 37,000 387,000 
31-60 days municipal warrants. -------- >, ee aoe 30,000 63,000 83,000 80,000 69,000 50,000 13,000 
61-90 days municipal warrants_..-.----| __.___-- 36,000 36,000 36,000 SBGGH sstencance 11,000 33,000} ---------- 
Over 90 days municipal warrants. - ----- 17.QOO). nccccscucdl ossnducwcel “scdkdenessal  ssdevecal . edebnsGeeel, SSS00SEEUE Beeteesaeel, +25 5En~ 505 

Total municipal warrants----...-.--.-- 1,493,000 1,494,000 1,494,000 1,585,000 1,599,000 1,580,000 1,580,000 1,569,000 5,218,000 

Federal Reserve Notes— 

Issued to F. R. Bank by F. R. Agent----|3,344,122,000|3,363, 184,000] 3,369, 109,000|3,314,462,000/3,301,981,000| 3,264,891 ,000/3,235,008 ,000 3,240,601,000|2,980,366,000 
Held by Federal Reserve Bank.--.----.-- 272,360,000] 282,236,000] 277,238,000) 276,290,000) 259,256,000) 234,562,000} 264,798,000) 267,561,000 242,710,000 
In actual circulation..............-- 3,071,762 ,000/3,080,948 000] 3,091,871,000)3,038,172,000|3,042,725,000|3,030,329,000/2,970,210,000|2,973,040,000|2,737,656,000 
Collateral Held by Agent as Securtty 
for Notes Issued to Bank— 
By gold and gold certificates_____...._- 1,476,879 ,000| 1,475,298,000] 1,475,244,000) 1,475, 189,000) 1,475, 189,000} 1,513,078,000)1,513,604,000) 1,514,579,000) 1,089,365,000 
Gold tund—Federal Reserve Board----- 1'141/245,000| 1.119.745 .000] 1,124,745,000) 1,142,745,000] 1,136 ,675,000] 1,105, 176,000|1,114,175,000) 1,115,675,000]1,255,260,000 
go i ees 185,060,000} 177,422,000] 184,456,000) 188,900,000) 131,210,000 96,276,000 84,610,000 78,405,000} 235,401,000 
U. 8. Government securities. .........- 601,100,000] 639,000,000] 644,000,000] 585,000,000} 616,000,000} 597,600,000) 573,600,000) 562,600,000} 426,100,000 
C0 ES + i eee 3,404,284,000 3,411,465,000!3,428,445,000'3,391,834,000'3,.359,074,000 3.312, 130,000'3,285,989.000 3.271,259.000!3,006,126,000 





* “Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. a Now included in “other cash.” 0 Revised. 








WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 3 1934 
Two Ciphers (00) Omitted. 
Federal Reserve Bank of— Total. | Boston. |New York.| Phila. |Cleveland.| Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran, 


RESOURCES. s | $s ¢ $ < . $ ‘ & 3 $ ® 
Gold with Fed. Res. Agents___.|2.618.124,0'195,672,0| 573,706,0|169,000,0|217,770,0|142,475,0| 90,880,0| 712,558,0|122,682.0|] 73,254,0]102,290,0| 41,074,0|176,763,0 
Gold red. fund with U. 8. Treas_| 44'540'0| 1,978.01 10,707,0| 4,188.0] 5,016.0} 1.886.0| 3,157,0|  6.841,0] 1,304.0] 1,612,0| 1,170.0] 865.0] 5,816.0 


Gold held excl. agst. F.R.notes 2,662,664,0) 197,650,0| 584,413,0)173,188,0 222,786,0, 144,361,0) 94,037,0) 719,399, 
Gold settiem't fund with F.R.Bd| 626,653,0) 28,753,0) 148,419,0) 13,802,0| 57,852,0) 29,445,0) 20,563,0) 168,302,0) 36,692,0) 19,251,0) 34,196,0| 33,761,0) 35,617,0 
Gold & gold ctfs. held by banks_ 279,594,0) 21,926,0} 189,500,0) 11,876,0) 5,058,0) 1,095,0) 2,066,0 1,310,0 243,0 550,0} 10,962,0) 3,744,0/ 31,264,0 


Total gold reserves____._____ 3,568 ,911,0 248,329,0' 922,332,0 198,866,0 285,696 ,0'174,901,0 116,666,0 889,011,0'160,921,0 94,667,0 148,618,0' 79,444,0 249,460,0 
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123,986,0| 74,866,0)103,460,0) 41,939,0)182,579,0 
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Financial Chronicle Jan. 6 1934 
Weekly Return of the Federal Reserve Board (Concluded). 
Two Ciphers (00) Omitted. Total. Boston. |New York.| Phila. |Cleveland.|Richmon4d| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fras. 
RESOURCES (Concluded) — $ $ $ $ ES $ g z $ 3 $ $ $ 
Other a“ pean hdl miei e 226,799,0} 18,385,0 52,345,0|) 30,947,0) 16,200,0| 13,366,0) 11,717,0 33,323,0} 11,088,0} 7,847,0} 9,048,0) 6,349,0) 16,184,0 
Total gold res. & other cash--|3,795,710,0|266,714,0| 974,677,0,229,813,0 301,896,0, 188,267,0|128,383,0) 922,334,0]172,009,0|102,514,0/157,666,0) 85,793,0 265,644,0 
Redem. fund—F. R. bank notes. 13,086,0| 1,250,0 3,169,0 1,290,0} 1,384,0 255,0 983,0 1,735,0 492, 593,0 521, 23,0 791, 
Bills discounted: 
Sec. by U. 8. Govt. obligations 35,176,0| 2,185,0 20,495,0| 5,972,0) 2,197,0 449,0 824,0 849,0 962,0 104,0 39,0 214,0 886,0 
Other bills discounted - - - - - - 70,943,0| 2,079,0 26,661,0| 20,005,0| 4,584,0) 3,935,0| 4,598,0 3,041,0 631,0}| 1,770,0} 1,357,0 §83,0} 1,599,0 
Total bills discounted - - - .-- 106,119,0| 4,264,0 47,156,0| 25,977,0| 6,781,0) 4,384,0| 5,422,0 3,890,0 1,593,0} 1,874,0} 1,396,0 897,0| 2,485,0 
Bills bought in open market....| 121,062,0| 27,810,0 11,569,0; 7,806,0| 12,266,0) 3,901,0) 4,105,0 13,896,0| 4,721,0) 3,168,0; 4,602,0) 9,208,0} 18,010,0 
U. 8. Government securities: 
RES ee 442,817,0| 24,390,0| 170,047,0| 28,069,0|) 32,160,0) 11,861,0) 10,800,0| 76,950,0) 14,494,0) 16,301,0| 14,108,0) 18,527,0] 25,110,0 
TIT BOS cane edsnene 1,053,240,0| 70,955,0| 361,239,0! 74,041,0| 96,287,0) 35,510,0) 32,285,0) 177,161,0) 41,901,0) 26,243,0| 36,910,0| 25,526.0| 75,182,0 
Special Treasury certificates..| --------| ------| --------| ------] _------| | ------| ------] --------| | ------| —------| | ------] ------| | ------ 
Certificates and bilis..-..--.-- 935,853,0) 62,326,0| 300,469,0) 65,010,0 84,577,0) 31,192,0| 28,298,0) 183,232,0] 36,805,0) 23,060,0) 32,423,0| 22,422,0) 66,039,0 
Total U. 8. Govt. securities. |2,431,910,0|157,671,0| 831,755,0/167,120,0 213,024,0) 78 ,563,0 71,383,0) 437,343,0| 93,200,0| 65,604,0| 83,441,0| 66,475,0|166,331,0 
Other securities. .......--.-.-- LAM weceac 903,0 ee eee ae i ‘ecveneudlh Goske MRP CESSS TPP CEG Reva 
Bilis discounted for, or with 
(=), other F. RR. WOMNB.. 2-02] cece ecs| | cmccce] secccccs| sececsl socess] ceccce] = coscce Terresense Wi rescc: Se meen ican cata Meret 
Total bills and securities -- ~~ - 2,660,584,0}189,745,0| 891,383,0)201,413,0/232,071 0) 86,848,0) 80,910,0| 455,129,0| 99,514,0| 70,726,0) 89,439,0| 76,580,0|186,826,0 
Due from foreign banks- -.-.--- 3,333,0 256,0 1,228 ,0\ 367.0 330,0 130,0 117,0! 455,0 14,0 9,0 97,0 97,0 233,0 
Fed. Res. notes of other banks-- 18,541,0 372,0 4,761, 342,0| 1,126,0, 1,387,0 1,082,0 3,903,0 1,342,0 512,0} 1,273,0 408,0| 2,033,0 
Uncollected itema..........-..- 504,940,0] 55,430,0| 123,381,0} 39,988,0| 47,470,0| 45,446,0) 18,048,0 61,287,0| 22,257,0; 11,497,0| 30,034,0} 19,103,0| 30,999,0 
as 51,884,0| 3,224,0 11,066,0| 3,841,0] 6,785,0| 3,128,0| 2,372,0 7,375,0| 3,111,0} 1,657,0} 3,485,0} 1,750,0) 4,090,0 
All other resources........-.-. 45,491,0 379,0 25,742,0| 4,599.0 1,949,0| 2,532,0| 3,756.0 1,625,0 420,0| 1,472,0} 1,164,0 919,0 934,0 
TOR) TEROUTOND. ... 2200 - scans 7,093,569 ,0|517,370,0 2,035,407 ,0}481,653,0 593,011,0)327,993,0 235,651,0)1,453,843,0 299,159,0) 188,980,0 283,679,0|185,273,0 491,550,0 
LIABILITIES. | 
F. R. notes in actual circulation. |3,071,762,0 233,419,0) 649,142,0|/234,219,0 289,567 ,0|156,576,0 124,848,0| 783,133,0'143,792,0] 93,141,0/107,377,0| 43,277,0'213,271,0 
) bank notes in act’! circul’n| 208,014,0 Rah 53,732,0| 19,880,0|) 24,821,0) 4,555,0| 5,074,0 28,506,0; 8,015,0| 7,607,0) 9,617,0) 11,086,0| 14,521,0 
posits: 
Member bank reserve account|2,709,919,0|172,766,0/1,002,410,0|129,985,0 177,013,0|101,946,0) 66,792,0| 502,617,0| 96,150,0) 59,444,0/119,848,0) 96,180,0|183,768,0 
ee 23,287,0| 2,281,0 6,484,0| 4,126.0; 2,819,0 31,0 104,0 1,587,0 459,0 775,0 187, 65,0) 4,269,0 
LO a re 4,492.0 4,0 1,720,0 437 ,0 412,0 162,0 146,0 541,0 141,0 96,0 121,0 121,0 291,0 
Special— Member bank------ 46 ,394,0 492,0 3,510,0} 6,989,0| 4,865,0) 1,999,0) 2,085,0 17,154,0} 3,144,0} 1,020,0) 2,127,0 322,0| 2,687,0 
Non-member bank. .----.-- Jo! Pee 27,0} 1,989,0 157,0 687 ,0 302,0 3,0| 4,905,0 311,0 DO sudave 91,0 
Other deposits. .........-.-..- 84,088,0} 1,840,0)  45,306,0 639,0) 4,167,0| 1,352,0) 3,446,0 1,205,0| 4,816,0} 4,197,0} 1,814,0| 1,311,0) 13,995,0 
Tota] deposita__......-.--- 2,877,872,0|178,683,0/1,060,157,0) 144,165,0 189,433,0|)106,277,0| 72,875,0| 523,107,0|109,615,0| 65,843,0\124,117,0| 97,999,0|205,601,0 
Deferred availability items. ---- 480,779,0|) 52,786,0| 115,844,0| 36,836,0| 45,946,0) 43,369,0) 15,171,0 62,015,0| 22,873,0| 10,559,0| 29,413,0} 19,619,0) 26,348,0 
Ce PONE Do ccacccocsccuns 144,903,0|} 10,564,0 58,460,0] 15,886,0) 12,454,0| 5,038,0| 4,457,0 12,796,0| 3,926.0} 2,876,0| 4,087,0) 3,722,0) 10,637,0 
Di titteinkedsawnwecswu 277,680,0| 19,840,0| 87,746,0) 27,973,0| 28,236,0) 10,979,0| 10,417,0 40,429,0| 9,849.0} 6,929,0) 7,744,0) 8,043,0) 19,495,0 
All other Habilities.........-..- 32,559,0| 1,478,0 10,326,0| 2,694,0) 2,554,0 1,199,0) 2,809,0 3,857,0| 1,089,0} 2,025,0) 1,324,0} 1,527,0) 1,677,0 
Total Mabilities. ........-..-- 7,093 ,569,0)/517,370,0|2,035,407,0/481,653,0'593,011,0 327,993,0|235,651 ,0|1,453,843,0/299,159,0| 188 ,980,0|283,679,0) 185,273,0/491 ,550,0 
Memoranda. 
Ratio of total gold reserves and 
other cash* to deposit & F. R. 
note Habilities combined -- - - - 63.8 64.7 57.0 60.7 63.0 71.6 64.9 70.6 67.9 64.5 68.1 60.7 63.4 
“ontingent lability on bills pur- 
chased for for’n correspondents 3,809,0 278,0 1,272,0 400,0 377,0 149,0 133,0 495,0 130,0 88,0 110,0 110,0 267,0 
®“Other cash” does not include Federal Reserve notes or a bank’s own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New york.| Phila. |Cleveland.| Richmond) Atianta. Chicago. |St. Louts.|Mitnneap.|Kan.Ctty.| Dallas. | San Fras. 
Two Ctphers (00) Omtited. 3 3 $ § 3 3 & 3 3 B 3 $ $ $ es 
Federal Reserve notes: 
Issued to F.R.Bk. by F.R.Agt|3,344,122,0/255,715,0| 724,427,0 248,623,0 304,448,0|169,884,0/143,436,0| 831,622,0|148,858,0| 97,862,0/116,159,0) 48,883,0)254,205,0 
Held by Fed’l Reserve Bank.| 272,360,0| 22,296,0 75,285,0) 14,404,0) 14,881,0) 13,308,0| 18,588,0 48,489,0| 5,066.0) 4,721,0) 8,782,0) 5,606,0| 40,934,0 
In actual circulation. - - - - - - 3,071,762,0)233,419,0 649,142,0/234,219,0'289,567,0 156,576,0|124,848,0] 783,133,0'143,792,0|) 93,141,0)107,377,0| 43,277,0)213,271,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold and gold certificates. ---|1,476,879,0| 74,555,0| 483,606,0)101,610,0'107,270,0| 52,100,0| 21,880,0| 447,558,0|) 28,482,0) 29,754,0) 18,490,0) 20,574,0) 91,000,0 
Gold fund—F. R. Board_---- 1,141,245,0 121,117,0) 90,100,0| 67,390,0'110,500,0| 90,375,0| 69,000,0| 265,000,0) 94,200,0) 43,500,0) 83,800,0) 20,500,0 85,763,0 
eee 185,060,0) 30,719,0;  43,404,0; 19,930,0| 16,920,0| 6,623,0) 7,643,0 14,853,0} 5,936,0| 4,230,0| 5,429,0) 9,730,0) 19,643,0 
U.8. Government securities..| 601,100,0 32,000,0) 130,000,0|} 60,000,0} 80,000,0} 21,000,0| 48,000,0; 110,000,0} 22,000,0; 21,100,0) 12,000,0) ------ A ’ 
Total collateral_._....---- 3,404,284,0 258,391,0' 747,110,0'248,930,0 314,690,0 170,098,0'146,523,0' 837,411,0 150,618,0' 98,584,0 119,719,0' 50,804,0'261,406,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran. 
Two Ciphers (00) Omitted. $ $ $ $ $ $ = 
Federal Reserve bank notes: . . $ ° . . 
Issued to F. R. Bk. (outstdg.):| 234,818,0| 24,602,0 63,403,0| 25,748,0) 26,823,0| 4,555,0) 5,623,0 30,355,0| 8,232,0| 8,048,0) 9,820,0) 12,668,0| 14,941,0 
Held by Fed’l Reserve Bank. 26,804,0} 4,002,0 9,671,0| 5,868,0) 2,002,0) -.-... 549,0 1,849,0 217,0 441,0 203,0} 1,582,0 420, 
In actual circulation. ---- - 208,014,0} 20,600,0} 53,732,0} 19,880,0} 24,821,0| 4,555,0|} 5,074,0} 28,506,0} 8,015,0| 7,607,0| 9,617,0) 11,086,0) 14,521,0 
Collat. pledged agst. outst. notes: 
Discounted & purchased bilis_ Oo 8 Se ee Re a eee ett: ae te ee 500 OF. cuditnal)..ndacaal,..scasadl =<-caned 
U.8. Government securities.-| 256,774,0| 30,000,0 64,274,0 26,500,0) 30,000,0} 5,000,0; 7,000,0 36,000,0} 9,000,0]} 10,000,0; 10,000,0} 14,000,0) 15,000,0 
Total collateral --.-------- 258,646,0| 30,000,0' 64,274,0' 26,500,0' 31,515,0! 5,000,0' 7,229.0! 36,000,0! 9,128,0' 10,000,0! 10,000,0' 14,000,0! 15,000,0 














Weekly Return for 


the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 


behind those for the Reserve banks themselves. 
ment of Dec. 14 1917, published in the ‘Chronicle’ of Dec. 29 1917, page 2523. 


Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘Current Events and Discussions,’’ immediately preceding which 
we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement” and include 


all real estate mortgages and mortgage loans held by the bank. 


Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 


of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve |s not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial 


Daper, only a lump total being given. 
or moratoria early in March 1933. 
of them is to be found in the Federal Reserve Bulletin. 


The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays 


Publication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a su umary 


The figures below are stated in round millions. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS DEC. 27 1933 (In Millions of Dollars). 







































































Federal Reserve Districa— Total. Boston. |New York| Phila. |Cleveland.| Richmend| Atlanta. | Chicago. | St. Louts.| Minneap.| Kan.Ctty.| Dallas. |San Fran. 
$ $ $ $ $ $ $ $ $ 3 $ 

Loans and investments—total--_..__ 16,666 1,178 7,693 1,044 1,108 339 344 1,542 483 318) 517 396 1,704 
HON iran thees cies ctseucs 8,402 681| 3,915 510 450 172 192 767 235 170| 206 210 894 
a ee 3,628 257 1,943 238 224 60 57 370 92 46 59 59 223 
All other......--....-...-...... 4,774 424 1,972 272 226 112 135 397 143 124 147}. 151 671 
Investments—total_....--.--...... 8,264 497 3,778 534 658 167 152 775 248 148 311 186 810 
U.S. Government securities... __ 5,267 319 2,421 292 458| 119 102 484 148 92 203 132 497 
Ouler seeeS................. 2.997 178 1,357 242 200 48 50 291 100 56 108 54 313 
Heserve with F. R. Bank_._-....__ 1,914 115 835 74 91 35 24 398 65 32 75 65 105 
NO WEE dec tnet rr ecsesce'ce nc 258 38 58 14 19 12 “6 56 11 5 13 9 17 
Net eens CI anasancscvacn 10,866 722 5,649 599 539 196 157 1,268 313 192 373 266 592 
Fi ee ee 4,339 357 1,109 293 427 127 129 463 156 119 164 121 874 
Government deposits-.........-... 825 79 412 57 48 10 29 56 19 2 10 29 74 
— a we tenner ee ------- soee A ‘ ian oan 68 56 51 240 61 61 128 95 151 
Borrowings from F. R. Bank_---__- "24 1 16! i“ = te * pet pee ee ae fetha:i: “ 
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Wall Street, Friday Night, Jan. 5 1934. 


Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 109. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow. 











STOCKS. Sales Range for Week. || Range for Year 1933. 
Week Ending Jan. 5. for 
Week. Lowest. Highest. | Lowest. | Highest. 
Railroads— Par Shares. $ per share. $% per share. |$ per share.$ per share. 
Cin Sand & Cleve pf-_50 i . OU OF Oe 
Detroit & Mack pf_100 40 11% Jan 2 11% Jan 5) 1% Nov 16 Dec 
Havana Elect Ry pf 100 20, 3 Jan 2 Jan 2} 1% Feb 6% June 
Hudson & Manh pf-.100 200 18 Jan 3 18% Jan 3) 18% Dee 51% July 
| | 
Int Rys of Cent Am_-_* 710 3% Jan 3 3% Jan 3) 1% Mar 7 July 
Market Sy Ry----- 100 20 % Jan 3 % Jan 3 ¥% Feb 3% July 
Norfolk & West pf_.100 130 84 Jan 2 85 Jan 2) 74 May; 874 Sept 
Pacific Coast 2d pf.100 30 2 Jan 3 2 Jan 3) 1 Feb, 7 July 
il } 
Texas & Pacific___100 4001714 Dee 30 18% Jan 3,15 Apr, 43 July 
Wabash RR pref B_100 100 2% Jan 4 2% Jan 4; 1 Jan 6 June 
Wheeling & Lake Erie— | 
eee 100 20 25 Jan 5 25 Jan 5) 11 Feb) 24 July 
Indus. & Miscell.— | 
Abrah’m & Straus pf100 70 89 Jan 2 91 Jan 4| 80 Mar 97 July 
Art Metal Construct-_10 110 5 Jan 3 5% Jan 5) 3% Feb 9% July 
Austin Nichols prior A * 10 39% Jan 2 39% Jan 2) -13 Feb 394% Dec 
Beneficial Ind Loan..* 1,700 13% Dec 30 14% Jan 5) 13% Sept, 15 Aug 
Briggs & Stratton_--_* 100 15 Jan 415 Jan 4) 7 4 Feb, 18% July 
Burns Bros class B ctfs* 100 % Jan 2 4 Jan 2) 4% Feb 2 June 
City Stores class A__.* 300 4 Jan 2 4% Jan 2; 1% Jan 8% July 
ee A ee oe * 600 3% Jan 2 35% Jan 3! % Nov 5% July 
Certificates_...._-- * 100 4% Jan 5 % Jan 5' % Mar, 2% July 
Collins & Aikman pf 100 80 79 Jan 4 79 Jan 4) 63% May 85 Sept 
Col Fuel & Ir pref_100 140 10% Jan 3 12 Jan 4) 9 Dec 54 June 
Comm Cred pf (7)-25 190, 2314 Dec 30 243% Jan 2) 18'4 Mar 25 Sept 
Consol Cigar pref(7) 100 60; 31 Jan 5 31 Jan 5) 30% Dee 60 July 
mete & CO. 5-4+.< * 10,400 26% Jan 5 29 Jan 2) 24% July 49 July 
Devoe & Raynolds— | 
Ist preferred_____1060 10 99 Dee 30{ 99 Dee 30) 7914 Jan100 Dec 
Fifth Ave Bus Sec___* 110; 9% Jan 2; 11 Jan 3] 5 Mar 9% Nov 
Hazel Atlas Co___».25, 1,100 8744 Jan 4) 90 Dec 30; 65 July) 97% Dec 
Kans City L & P pf B_* 10; 97% Jan 3 97% Jan 3, 98 Dec 110 Jan 
Ssh Bavers.........-! 5 1,100 17% Jan 4/18 Jan 2) 15% Oct 22% Sept 
Marancha Corp-__-__-_-! 5 6,500 4% Jan 3 5 Dec 30; 4% Nov 5% Nov 
Math Alk Wks pref_100 50¢108 Dec 30c108 Dec 30100% Janl124% Oct 
er ae 69,200 % Jan 5) 1% Dec 30) % Dec| 1% Dee 
Milw E P & L pref__100 60 50 Jan 3 50% Jan 2) 51 Dec) 6544 Aug 
Nat Aviation.._....10 2,900 10% Dec 30 11% Jan 5| 9% Dec 10% Dec 
Nor Germ Lloyd new_- ype ea Bee ee eee eer 
Omnibus Corp pref.100 1,300 94% Jan 5 95 Jan 3) 64 Jan 95 Nov 


310434 Dec 30) 9914 


Pac Tel & Tel pref__100 110 or Jan 3 Novlll% Sept 
Pac Western Oil_____. * 200 %Jan 2 6% Jan 2) 5% Dec) 9% Sept 
Panhandl P & R pfd 100 10 12” Jan 312 Jan 3) 5% Jan) 20 June 
Revere Cop & Br pfd100 50 46 Jan 5 46 Jan 5 7 Feb 60 July 
Roan Antel Cop Mines! 300 26% Jan 3 26% Jan 4,4 23% Nov) 26% Nov 
Schenley Dist Prod._.5 13,300 27 Jan 4 30% Dec 30| 24 Nov 45% Aug 
Sterling Products....10 4,300 4714 Jan 4 50% Dec 30) 4534 Dec| 60% Sept 
United Drug... _-.-- 36,0001 8% Dec 30 10% Jan 2) 6% Dec 12_ Sept 
Un Pipe & Rad pref_ 100 60 4144 Jan 3 6 Jan 5) 4 Apr 18% July 
Vick Chemical_______5 2,300 2454 Jan 4 2514 Jan 2] 23% Decl 31 Sept. 
Virginia Ir C’l & C__100 280 3% Dec 30 6% Jan 4) 2% Feb| 15 May 
| 
Walgreen Co pref___100 20 8414 Jan 4 84% Jan 4) 75 Apr 9044 Sept 
Wheeling Steel pref_100 100 38 Jan 4 38 Jan 4) 15 Feb| 57 July 





* No par value. a Optional sale, c Cash sale. 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 109. 

A complete record of Curb Exchange transactions for the 
week will be found on page 136. 
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Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Jan. 5. 









































Ins. Int. 

Maturty. Rate. | Bid. | Asked. Maturity. Rate, | Bia. | Asked. 
June 15 1934...) %%| 99%s/ 100 Apr. 15 1936...| 2% %| 992%) 100%: 
Mar. 15 1934_--| %%| 100% | 1004:2 ||June 15 1938_.-| 27% %| 9813] 982s 
Aug. 1 1935...| 1% %| 991%s9| 991%s||May 2 1934_--| 3% | 100%s3| 10035 
Aug. 1 1934.__| 234 %| 1002213 1002%s||June 15 1935---| 3% | 101%: | 1012495 
Dec. 15 1934 ___| 214 %| 100%%s3| 100'4s9||Apr. 15 1937_--| 3% 992449] 100 
Feb. 1 1938...| 25 %| 98 O8%sy ||Aug. 1 1936_--| 334 %| 100%%s9| 1002s 
Dec. 15 1936_..| 2% %| 99220 99% |Sept. 15 1937..-| 3% %| 100 | 100% 

U. S. Treasury Bills—Friday, Jan. 5. 

Rates quoted are for discount at purchase. 

Bia. | Asked. Bia. | Asked. 
Jan. 10 1934..._.... 0.50% | 0.25% ||Feb. 21 1934.__..__. 0.60% | 0.35% 
Jan. 17 1934_-----.- 0.50% | 0.25% ||Feb. 28 1934_------- 0.60% | 0.35% 
Jan. 24 1934...-.-.. 0.50% | 0.25% ||Mar. 7 1934.----.-- 0.65% | 0.40% 
Jan. 31 1934...---.. 0.60% | 0.35% ||Mar. 21 1934.-.----- 0.65% | 0.50% 
Feb. 7 1934_------- 0.60% | 0.35% |\Mar. 28 1934.------- 0.65 0.50 
Feb. 14 1934_----- --| 0.60% | 0.35% ||Apr. 41934_...---- 0.70 0.50% 


























United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 
































Datly Record of U. S. Bond Prices. [Dec 30} Jan. 1} Jan. 2) Jan.3)| Jan. 4| Jan. 6& 
is Liberty Loan {tom gh} 100'%z, 1001939} 1002432} 1002532} 1001%s2 
344% bonds of 1932-47__{ Low_| 100! 632 1001639} 1002's} 100432) 1001439 
(First 344s)..-...-.--- (Close} 1001832 1001%32} 1002432} 100'%32} 1001839 
Total sales in $1,000 units... 21 42 371 384 110 
Converted 4% bonds wa |p oene weed asad andes weet 
1932-47 (First 4s)_...{ Low. wawel esnd ones ae éeue 
{Close ease eau ve sand aéce 
Total sales in $1,000 untts __- Te ened nue se eKce 
Converted 4%% bonds(High| 1011822 1012032} 1012432] 1012432) 1011839 
of 1932-37 (First 44{s){Low_| 1011832 1011430} 1011%32) 1014232} 1011539 
Close} 1011832 1012% 2} 1012132} 1011832} 1011532 
Total sales tn $1,000 untis - -- 18 19 43 276 65 
Second converted 44% {High owes — Seu secs ‘aie 
bonds of 1932-47 (First; Low. ose ease nom Sees re 
Second 4%s)....-.-- | Close sees ar ones ve éwin 
Total sales tn $1,000 untts _ _ - ee tno ecw aed ipa 
Fourth Liberty Loan High} 1012832 1012832} 102 102232 | 1014!39 
4% % bonds of 1933-38__{; Low_| 101232 1012532} 1012732} 1012532} 1012639 
(Fourth 4%{s)_.-.---- Close} 1012432 1012839} 102 1012839} 1012%32 
Total sales in $1,000 untts - - - 39 90 175 562 127 
Fourth Liberty loan (High; 1012s 101232 | 101432 | 101432] 101 
4%% bonds (called)_...{Low.| 101's2 101139 | 101%); 101 1004's 
{Close} LOL's2 101232 | 101132} 101 1003!32 
Total sales in $1,000 units - - - 669 29 14 242 33 
Treasury High| 1062432 107 10732 | 1071432} 1062433 
6360 1967-08 cc ccccenus Low | 1062% 1062232} 10712 | 106°%2) 1062432 
|Close| 1062432 107 107 ®s2 | 107232 | 106282: 
Totai sales tn $1,000 untts - - - 29 113 54 391 240 
High| 99132} HOLI-| 991332} 991532} 991530) 99739 
4420-38, 1943-45_..... {low. 9983, | DAY 99432] 991032} 982332} 983039 
Close| 99832 991039} 991532) 90832 99132 
Total sales tn $1,000 untis --_- 47 101 147 1437 686 
a 1032139 1032%39, 104232; 104532, 1032829 
Ob. WOOD GE: .cusosncann Low.| 1031792 1031539} 1032833) 1032%2| 1032322 
{Close} 1031532 1032%32] 1034132] 1034132} 1032532 
Total sales tn $1,000 untts - - - 70 151 99 871 2300 
High} 1012533 102 102432 | 102732 | 10239 
DOGG; T90G-GS. ecccanses Low.| 1012% 1012%2| 102 1012539} 1012539 
Close} 1012532 102 102 102422 | 1012532 
Total sales tn $1,000 untts_ -- 27 88 105 125 236 
High| 99132 99'53q] 992332} 993%g0) 992139 
3%e, 1943-47. .........- Low.| 99832 99 %39 991730) QO1430]) 91533 
Close 99%32 991532} 992839 992%2) 991% 
Total sales tn $1,000 untts - -- 47 48 63 129 117 
High| 94!632 942930) 51439} 952432} 9951039 
we, DMs cnceeemacoe Low. 941335 941339 95 942239 95432 
Close} 941529 942920) 952432) 95 %22 9520 
Total sales tn $1,000 units __- 20 216 74 687 203 
High} 99202 992129] 997632] 993!s2] 992%. 
BUGS, 10GD-G6 sc cncactcce Low. 992030 991832} GO2lg0! GH2C30} GO1839 
Close} 992% 992!39} 992632) YO5s0} GO25a2 
Total sales tn $1,000 units __- 8 108 16 159 319 
High| 99'432 991539) 992432 992752) 992433 
S340. 1960-46 Wve cccncve irs" O91 39 99730 991659 99 1239 G9 g9 
|Close| 991432 991550) 992432} 992633] GO213¢ 
Total sales tn $1,000 untis . _- 3 204 120 311 429 
jHigh 952830 9652 962430} 97 9627 39 
S66. SEs eedetswwe Low. 952530 952830} 961530} 961%] 961939 
{Close} 9526p» 96 532 962432} 96432) 962232 
Total sales tn $1,000 untis _ _ - 42 250 42 327 ‘174 
(High 99 99239 99339 99%30 99129 
DUR TOG | cnknvatedanas Low. 982930 9S2539 99259 O82 439 982749 
Close} 954% 99 99532 99239 982533 
Total sales tn $1,000 untis___ 20 125 323 1387 427 





Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 
5 Oe Od. <- chubkbiannéeetos see kutsenaks Sober adeessasecscend 1011233 to 1011239 
Te Gs OI8 (ORRIN) 6g cn oro dccmcesietecsvetseanssensceacsus 1012639 to 101 4% 
ee cn. veh seas ekehbaebatnedeasssnin 1002532 to 1012433 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 5.09@5.12% 
for checks and 5.09% @5.13 for cables. Commercial on banks; Sight, 
5.10; 60 days 5.10; 90 days, 5. 09%; and documents for payment, 60 days, 
5.10%. Cotton for payment 5.10% 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 6.114%@ 
6.18% for short. Amsterdam bankers’ guilders were 62.75@63.40. 

Exchange for Paris on London, 83.25; week’s range, 83.25 francs high 
and 82.77 francs low. 


Sterling Actual— Che cks. Cables. 
OE os cecccacccescctseccodseucns) Os 5.18 5.184 
cs cnn cosdeneuh asanee eum 5.07% 5.08 

Paris Bankers’ Francs— 
am eeneeseenmnnen 6.24% 6.24% 
i teadcaasetesackae mu 6.11% 6.12 

German Bankers’ Marks— 
cnc ct eendneendeaeede 37.96 37.98 
pO ES eee re err 37.16 37.18 

Amsterdam Bankers’ Guilders— 3 
EN EEE ee 63 .92 63.96 
re 62.67 62.71 














































































































































































































Jan. 6 1934 
| SS a —— 
Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
7 ight P. —P O 
Occupying Altogether Eig ages—Page One 
A —— ——— = — 
ie” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
ars ne ed PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range for Year 1933. Range for Previous 
a for AE Ne | On baste of 100-share iote Year 1932. 
Saturda Monday Tuesday Wednesday ; Thursday Friday th, > NG 
Dec. 30, Jan. 1. Jan. 2. Jan. 3. Jan. 4. Jan. 5. Week. Lowest. Highest. Lowest. Highest. 
r share | $ per share | Shares. Railroads Par| % per share | $ per share ||$ per share|$ per share 
’ ep 74} adres be Bore 67s + onetie . Piss sss 55g | od 4 lg "3 14,800| Atch Topeka & Santa eh 345, Feb 25| 80's July 7 17% June; 94 Jan 
701s 70h. 71 72° 71 . 71%) 71 71 70'!g 70! 1,200 PRINTING, « scncapsnnoce 50 Apr 3; 79%June 3 35 July; 86 Jan 
41 41 41 4210) 40!l0 43 39le 41 3919 40%4' 3,500! Atlantic Coast Line fia 2100 1612 Feb 25) 59 July 19 9% May| 44 Sept 
2314 23% 23% 24!4 22%, 2414] 2214 23%) 2212 23 20,800; Baltimore & Ohio.....-.-.. 00 814 Feb27| 37% July 7 3% June rt Jan 
02434 24%, 25lo 25%! 25ie 25le| 25l4e 254) 25g V5ly 900 eae 100 91g Apr 5) 39'4July 7 6 June} 41!2 Jan 
404, 41 40%, 41le| 4014 40%) 40 40l2' 3934, 39%) 1,700) Bangor & Aroostook....... 50| 20 Jan 5| 41% Dec 28 9lg June} 35% Aug 
*95 : 9712 *95 Q97le| *95 97lo| *95 97 951g Q5lg 10 eee 100} 685g Jan 4) 110 Aug 30 50 June + Sept 
*11 1319 *10 1319| *12 13!2} 12 12 *11 13 100} Boston & Maine......--.. 100 6 April9| 30 July 1 4 July 19% Sept 
*47, 57g *47g 5%| *47, S5lol *47 5l4| *47% 514] -.---- Brooklyn & Queens Tr.No par 3leg Mar 29 9%g July 8 27g July| 10% Mar 
*35 i 50!s *42 50'g| *36!2 50!s| *38 501g| *38 501g} ....-- 4, No par| 35% Aprl9} 60's July 18 2314 June 58 Mar 
33%g 337s 33% 3414 32'g 3314] 31le 3253] 32 32!2| 18,300! Bklyn Manh Transit...No par| 21% Feb25) 4114 July 12 ll'g June} 50'4 Mar 
79 79 *801l4 85le) *82!, 84 $2!g 8212) *81 8314 400 $6 preferred series A_No par| 64 Mar 2) 83'2June 13 311g June| 78%, Mar 
dake Sided ital sadn Aan as de aia Brunswick Ter & Ry SeeNo par lg Janil| 414 July 10 lg Apt| 2's Aug 
“12ia 127% 12% 13's] 12% 13%) 13 1314| 1334 14%g| 42,000) Canadian Pacific.........- 7ig Apr 3| 20%July 7 74 May| 20% 4 
*70.—«72 *70 72 aL 72 *70 75 *70 75 10| Caro Clinch & Ohio <ipa-”i00 50% Apr 4) 79i2July 19 39 July} 70 Fe 
*5014 72le *50 7219) *50 7212} *581g 72le| *58le 72le) _._._- Central RR of New Jersey.100} 38 Apr 4/ 122 July 6 25 June 101 Sept 
40 40% 40'2 41 "fo" 40%} 3934, 40%;| 3912 40!2| 13,400) Chesapeake & Ohio_......-. 25| 2453 Feb28| 4914 Aug 29 9% July 31's Jan 
*14, 25, *11o Qo] #15 5g Zia} *2 2le; *2 212) _..._.| Chic & East Ill Ry Co..... 100 le Apr 18 8 July 10 lg July 3% Aug 
#15, 2 *15g 2 | *1% 2 | *1% 2 ‘ 2 200| 6% preferred__...-...- 100 1g Apr 5| 8lzJuly 10 1gMay| 65 Aug 
C234 2% 3 3 27g 278 3 3 *2% 3 400; Chicago Great Western...100 14g Apr 6 7%g July 8 114 June ; Aug 
7 7 *7 74 6%, = =6%4 614 Gle 612 Gle 600 re 00 2ig Apr 5| 14%July 6 212 May iss Jan 
4'g Ale 4\4 Ale 41n 453) *414 434) *41, 453) 2,400] Chic Milw St P & Pac..No par 1 Apr 6; 11%July 19 % June 412 Aug 
74g 7l2 73g 7% 71g 7% 71g 719! 7 7%g| 8,400 eee 100 lig Feb 28} 1814 July 20 lig May 4 Aug 
7 3 714 7% 6g 758 67, 7 | 67, 7 10,500| Chicago & North Western. 100 14 Apr 5| 16 July 7 2 May 1412 Aug 
1219 121s 137g 137% 1314 14 137g 141g! *12% 141g 700 Py 100 2 Apr 5! 34%July 6 4 Dec! 31 Jan 
7, 3 3! 23, 3! 27, 27 3 3ig} 2,100| Chicago Rock Is] & Pacific. 100 2 Apr 5) 10!gJuly 7 lig May| 16%, Jan 
ae ae 5 iy 455 Bl Bla Bla *47, 514) 1,100 7% preferred.......... 100 3l2 Aprl0| 19i2July 7 314 Dec avis Jan 
3%, 3% 37% 4ig) 4 44) 4 4 4 41g} 1,100] 6% preferred.._......- 100} 2% April] 15 July 7 2 May| 2412 Jan 
*30 34 30 30 *27l2 30 27 2719) *26 30 80| Colorado & Southern..... 100} 15% Feb 24) 51 July 13 412 June| 2912 Sept 
*2010 23 2012 20!2} 20!2 20!2} 20 2012) *18 23 110 4% ist preferred....... 100} 1212 Apr10| 42% July 19 8 Mar! 30 Sept 
*18 20 *18 20 | *18 20 1*18 20 |*18 20 |-.....| 4% 2d preferred__..... 100} 10 Mar 2| 30 July 21 5 Mar 18 Sept 
24g 248 *2% Zio} *2!14 Zio} *23g ie 21g 2%) 1,300) Consol RR of Cuba pref...100 14 Feb 24) 105sJune 12 1 Dec} I1l1lg Jan 
*34g lg *3 44| *3 4\4) *3 414) *3 ck Cuba RR 6% pref_.-.....100 2!2 Jan 6| 16 June 7 21g Dec - I Aug 
55 55le 5510 56!e]} 55's 56le} 5314, 55 53 5453} 4,800) Delaware & Hudson_-_-..-.. 100} 3753 Feb25| 93%July 7 32 July 921s Sept 
2314 244 2319 245g] 23!4 245g] 225g 23%) 223%, 24 14,464| Delaware Lack & Western.50 1714 Feb25| 46 July 6 8lg June} 457%, Sept 
5g 6 6 6% 61o Glol *5l4g Gilg 6 6 900; Denv & Rio Gr West pref_.100 2 Feb28| 19% July 19 llg May 7 Jan 
14% 15 15 15's 15 Lote «(610 16% 31685 148s 3.B08 TNE. 2sscodsccusessesace 100 3% Apr 4) 25% July 20 2 May as Sept 
16l2 16) 17!g 17!2} 16 16 16 16 *16 17 600 First preferred_........ 100 413 Apr 4) 29leJuly 5 25g May 16% Aug 
1lly 1119 *11%, 13%) 12 12 | *105g 127g) *105g 13 200 Second preferred_...... 100 2ig Apr 4| 2314 July 19 2 May| 10!2 Aug 
195g 20 | Stock 1934 20%) 19's 20%] 185g 1912} 1853 20 | 15,400) Great Northern pref....-.. 100 43 Apr 5) 33%July 7 5ig May} 25 Jan 
*5 6 *5 6 *5 6 *5 6 *5 - © encesa Gulf Mobile & Northern..100 1%, Mar 31 lligJuly 7 2 May; 10 Sept 
*13 15 | Exchange | *13 15 *13!o 1612] *13 16 *13 Oe © wcchumais POC kc cactsennnee 100 212 Mar 31} 2312 July 19 212 Dec 15!2 Sept 
*lo «14 ig Ils *5g Llp *Ilp = Llg Om: Ji saseve Havana Electric Ry Co No par 3g Dec 26 2%June 8 1g Oct 15g Oct 
7 7's) Closed 7g 734 75g 734 7lg 75g 7!2 712} 2,200) Hudson & Manhattan..-.-.. 100 612 July 21} 19 June 13 8 May 30% Jan 
303g 305 3014 314g] 29%, 314%!) 29 30 29 30%} 15,300] Illinots Central_.......-. 00 812 Apr 5) 50% July 20 4% June| 247, Sept 
*36 40 |New Year’s| *36 40 *35 40 | *35 40/1*35 40 | ....-. 6% pref series A_...... 100} 16 Mar3l) 60's July 20 9g July| 38 Sept 
*481, 56 *48lo 50 *48!o 50 *48lo0 50 483, 48%, 30 beeeed BAO. .cccssocce 100} 31 Mar 3} 60 July 19 15'g June} 45 Aug 
*18 19 Day. 181g 18!l2] *18'4 19 *18l4 19 *18l4 19 10 RR Sec ctfs series A..1000 412 Apri8i 34 July 19 May; 14!l2 Jan 
1 j 13!2 133, 12'4 13%4) 12 1212} 12 121!2| 7,400} Interboro Rapid Tran v t c. 100 41g Feb 27| 13%, Dec 29 214 June} 1453 Mar 
oli 4 te 11% 114 1114 115g} 1llg I1'g) *11 12 2,100] Kansas City Southern..--. 100 61g Feb 27| 247, July 18 214 June 15K Sept 
16 16 16 16 16 1614] *147g 1534] 153%, 15% 800 ee 00} z12 Mar3l| 344 July 19 56 June 254 Sept 
13%g 137. 135g 141g] 13'g 14's} 13 13!2] 133, 14 4,000] Lehigh Valley___........-50 85g Feb 24) 27% July 5 5 June 29'4 Sept 
*49\4 50 49!5 5O0!le} 50'4 5Ole} 48'4 50 49 49!2} 2,800] Louisville & Nashville....100} 2114 Jan 3} 67!2July 18 7ig May! 3814 Sept 
*20 24le *20 25 20 20 *20 25 *20 25 30| Manhattan Ry 7% guar..100 12 Marl6; 28 Octll 9 Sept; 46%, Mar 
1812 1819 175g 18!e 15 17 16 167g} 16!g 1644] 15,400] Manh Ry Co mod 5% guar.100 6 Jan 3} 20 Octill 4 June} 20% Mar 
#319 ~ 410 *3lo 4!0| *3% 41o] *31g 419] *312 419] ______| Market St Ry prior pref._.100 17g Mar 3 8 June 9 2g Dec 9 Jan 
*lo 34 15 3% *l2 78 *lp 5g *1p _ ee Minneapolis & St Louls_..100 1g Jan 23 24July 7 lg Jan 53 Aug 
*l3g «1% 17% 17g} *1l3, 2 *1llg 2 *llo 2 100} Minn St Paul & SS Marte.100 lg Mar 20 57g July 8 lg Dec 4%, Sept 
*15g3l4 *1% 0 «63 *1%, 3 1% Dal 41M Bligh ..u-s 7 GE. . cn acasee 00 % April 8ieJuly 8 34 May 6 Sept 
33g = Ble Ble = Ble 35g 3g 35g 35g 33, «4 600 4% leased line ctfs..-_--. 100 212 Dec 27| 14l2July 8 5 Dec} 202 Sept 
8% 83) 8° 8lo| 8 Bis *8ig 8g} 8 8 | 2,100] Mo-Kan-Texas RR....No par| 5% Jan 3| 17!gJuly 7|| 1% May| 13 Sept 
18 18 18 1834; 17% 187g] 1814 1812} 17% 1734) 1,700 Preferred series A....-.. 100} 1l!g Jan 3) 374July 7 314 June| 24 Sept 
3 3 3 3! 3's 34 315 3l4] *3lg 34 1,300} Missouri Pacific. ......-.1 l'g Apr 1 104 July 8 lig May 11 Jan 
4’ Alo 4%, «47 412 6 45g 434 41g 4%) 2,600 Conv preferred___.-.--. 100 15g Apr 1] 15'4July 7 2g May +e Jan 
*32 34 32 34 *31 lo 39 *3ll2 39 *3llg 3954 50) Nashville Chatt & St Louls 100} 13 Jan 5| 57 July 7 7ig May 30%s Sept 
15 1 a *lp 1 *Ilp = 11g i a ee Nat Rys of Mex Ist 4% pf.100 lg Mar 16 3!2June 27 14 May 3 Sept 
+34 Ip *3g lg lg Ip *3g 5g 3g 3g 600 2d preferred_.....-.. ---100 1g Jan 3 14gJune 8 1g Feb 7g Sept 
33° 337% 33'g 343g) 32% 337) 3134 3314] 315g 3254) 71,800] New York Central_...-.. 100} 14 Feb25|) 58leJuly 7 8%, June; 3653 Jan 
*14 16 16 16 15 15 *14 16 *14 15 200} N Y Chic & St Louts Co...100 2'!g Jan25| 2753 Aug 28 lig May 9% Sept 
18 18 *17lo 18'4) 17l2 18le} 1712 1712] *165g 177, 500 Preferred series A_..--. 100 25g April} 34'4 July 20 2 June} 1553 Jan 
*108 111 108 108 |*108 110 | 108 108 | 108 108 40|N Y¥ & Harlem._....-....- 50! 100 Mar31! 158%June 13|| 82! May] 127!2 Aug 
1 1514 15°53] 1414 15%] 143g 153g] 14%, 15 16,200] N Y N @ & Hartford..-... 100} 11's Feb27| 347%, July 19 6 May| 315g Jan 
239 234 24 2 25'4) 24 254] 233, 2414] *2312 243g] 3,300] Conv preferred_._...-. 100} 18 Apr 4| 56 July 6]| 117% July| 78% Jan 
83g 85g 8lo Sle} *8 Sle Sig 8l4 8 8 800] N Y Ontario & Western...100 7'2 Dec 26 15 July 7 35g July 15% Sept 
17g 1% *1% «2 *15%, 2 *13g 17g] *13q 7 200] N Y Rallways pret_.._. No par lg Mar 15 3ieJuly 7 lg Dec 1 Feb 
*lig = Ile *11 Llp Alg Aly] * 11 134) *1lg = 134 200] Norfotk Southern_.-..-.-.. 100 lg Apr 4 47, July 10 lg Dec 3% Sept 
163 163 161l2 16 Lie *1597g 163 | 161l2 161le] 161 161 400] Nortoik & Western....-..100] 1L1l'gMar 2) 177 July 7 5% June] 135 Sept 
2219 23 23° «23%g] 2214 23%) 2114 2214] 21t2 2253] 4,800] Northern Pacific__.....-- 95g Apr 5) 34% July 7 51g May| 25%, Sept 
*11g 234 *2 234] #2 2H} 2 |g le 10] Pacific Coast.....------- 1 Jan25| 7 July il 1 Marl 3'2 Sept 
2934 30! 30 30%] 295g 30%] 2914 301g] 295g 301g} 23,500] Pennsylvania______.- 13% Jan 3) 42'4July 7 6!2June| 23%, Jan 
*3 4 *3 4 *2ig 4 *25g 4 *253 4 |_._._.] Peorla & Eastern......... 7g Feb 17 9 July 11 73 May 5'4 Sept 
*15lo 24lo *16 24lo| *15 ae .% Pipe 17 4 PIB 8B 1 sacece Pere Marquette_.....-.-... 100 37g Mar 3) 37 July 13 1%June} 18 Aug 
*15lo 25 ‘ *15lo 25 *15lo 25 | *15lg 18 | *15lg 18 | -.---. Prior preferred_...-.--.. re: 6 Jan 3) 44!2July 7 3ig June} 26 Aug 
*15 22 *15 22 *15 22 *15 22 *15 22 ERO: a S" 4\g Feb28) 38'\2July 7 2igJune| 24 Aug 
*15 18 17! 17!e 15 15 *143, 20 *15 17 400} Pittsburgh & West Virginia 100 6'2 Aprl9| 35%July 7 6 Dec| 2I1l2 Aug 
*4315 47 43 43 44 44 | *44 463g] 44lp 4410 Ss ee ec eaw 23!2 Apr 62\2July 6 91g June} 524 Sept 
*31 35 *32 «35 | *34l4 35 3434 3434] *33l2 35 200 13st preferred___......-.- ro 25 Apr25) 33 July 12 15 July} 33 Jan 
*29 307 *30 307g} 307g 307s] *29!2 33 *29 33 100 - eS 50| 23'gMar3l| 37 July 6 15 May| 38 Sept 
*7lg 9% *7ip 10 *7lp 97g 8 s *8 934 100} Rutland RR 7% pref_.--.- 100 6 Jan 6| 18'eJuly 3 3 May| 14l2 Sept 
23g 23g 23g 0 22 Zig Qi 23g «=. 25g) *214 23g} «~+2,000] St Louts-San Franctsaco-..100 7% Jan 30 9% July 7 5g May 653 Jan 
23g 0 23g 23g 2le 253 2g 214 2ile 21g 25g) 2,000 lst preferred_.......-.. 100 1 Aprl7 9'4 July 8 1 May 94 Jan 
*6lo 13 *7 13 ieee i ee | <i 2S PSS St Louis Southwestern_...100 5'44Marl5) 22 July 14 3 May| 137% Sept 
*13°0 35 *138 35 | *18 33 1 *13 #4 «6388 1 *18 #48686 |} .....-. ae 100} 12 June 26% July 18 85g Dec} 20!2 Jan 
Ilg_ Ll 1 Lig lig lg lig Llg 1 lig} 3,400) Seaboard Air Line..... No par 4 Jan 3 3 July 7 1g Jan 1 Sept 
*1 13, #110 13 *13g 134] *#11g 13h *11g 134} _-_ Preferred......-....---- 00 3g Mar 25 473 July 7 \ Jan 15g Sept 
198 197% 1934 205s 1834 20!2} 185g 1912} 181l2 195g] 34,100] Southern Pacific Co samaseanben 100} 1l'!g Feb25|) 38%July 7 612 June} 3753 Jan 
2514 255 253g 263g] 241g 2633) 24 2514] 24 25 | 20,700] Southern Railway... -.- 100 4lgMar 2) 36 July 19 2ig May| 1812 Sept 
291g 29lp 293g 30le} 29 305g] 2814 293g) 28 293g 8 .,. = Saas. 100 5%, Jan 3} 49 July 17 3 July) 23% Sept 
*25 39 7 i *sr Ge t*sr Be 1 tat) = =6SBh ecuses Mobile & Ohio stk tr ctfs 100 8 Jan 5) 404 July 10 3!'2 June} 25 Feb 
7's 7g 734 734) *7lop = 83g] *7lg 8 734-734 500] Third Avenue____._.-__- 100 4\g Feb25) 12'sJune 3 373 May| 14 Mar 
llg Il *1lg 13) *1lg 2 *lig 2 *llg 2 400} Twin City Rapid Trans No par 3 Dec 20 4%June 8 l'g Dec 4\2 June 
*4lo 67g *41o 67g] *43, Slo] *412 lo] *41p Sle} ______ Sara 100 41g Dec 8| 15 June 8 7 June} 24l2 Jan 
11214 11212 112 113 11114 115 11012 112 11012 11112} 3,000] Union Pacific...........- 100} 61% Apr 5) 132 July 7 275g July| 94l2 Feb 
7 oe *713,4 75 | *713 74 | *7134 74 | *713% 74 7 eS SU eee 100} 56 Apr 6) 75!2July12)} 40 May| 7153 Aug 
214 2% 21g 2lo} #214 = Qta} «= 23g) Qt} «= tgs 23g] 1,300] Wabash.._.........--.-- 100 lig Jan 4) 7i2July 10 % June} 414 Aug 
2% «63 3'g = 335g 3's 3le 3144. 34 31g «= 334] 2, | eee 100 lig Apr 6 97g July 7 1 June 6 Jao 
834-834 834-98 9 Ole 9 9 854 7g} 3,000] Western Maryland... --- 100 4 Feb27| 16 July 13 llg May} 113g Sept 
*1llg 13 *12 13 *12 13 *113, 13 "oite IF 3 scence | jf -" aes 100 553 Jan 12 19's July 7 2 May 114 Sept 
*2le 3 2% 82%) *2% 3 3 3 *234  3le 300] Western Pacific........-. 100 1 Apr22 92eJuly 3 lg June 4% Aug 
47g Sig 51g 5lg 5 5! 434 7g 45g 47g! 1,500 | a Se 100) 1% Mar 2} 16 July 8 % May 87,3 Aug 
Industrial & Miscellaneous 
*30 37 *30 37 30, 37 | *301g 37 | *30 TP ices Abraham & Straus_.-.. No ptar| 13's Feb23) 40!2 July 20 June} 2453 Aug 
7 Tig 71400 75g 738 6% 7 6% 7 6,400} Adama Express....-. No pt 3 Feb28) 134July 7 15g May 912 Sept 
*68ig .... "O89... “680 sess TORR wocal) SONS) <p anl wpawae Preferred......-...-.-- 100} 39 April} 71 June20|| 22 June| 73 Sept 
* Bid and asked prices, no sales on this day. a@Optional sale. c Cashsale. sSold 15 days. zEx-dividend. y Ex-rights. 
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ty” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS a SEE SECOND PAGE PRECEDING. 
HIGH AND LOW ‘SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Oe ee tee oom an aee 
Range for Year 1933. for 
Sor NEW YORK STOCK On basis of 100-share lots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Dec. 30. Jan. 1. Jan. 2. Jan. 3. Jan. 4. Jan. 5. Week. Lowes:. Highes’. Lowest. | Highest, 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
*17 1734 ee, 1712) 1612 1714) *163g 173%) 16 16%3} 1,000) Adams Millis......... No par 8 Apr 7} 215s July 12 12 June} 30% Mar 
81g Ble 8lo Ble} *73, Ble 8 8 7% «=8l2} 1,300) Address Multigr Corp..No par 5'g Aprl5} 12isJune 19 14 Sept 
*5ig 584 Sle 584 514 5le} *5ig 512} *5lg 512} 1,200) Advance Rumely_.___. 0 par 1% Feb 21 J 4% Aug 
oe 8 “Gls 7 653 653] 612 612] *6ly 67, 500] Affillated Products ine No par| 5s July 21} 11%May 1 1612 Mar 
99 997 100° 100 98 9834] 971g 9812) 9712 98%) 3,400) Air Reduction Inc....No par| 4712 Feb25| 112 Sept 25 6312 Sept 
*1%, 2 *1l% = 2ig 1% 7g] *17%g 0S Dg] *17%g Dlg 100 os 2 wee Elec Appliance No par lp Feb 28} 4 May 23 312 Sept 
215g 22% 22's 22%) 211g 2234) 20% 2314] 2112 23 | 66,900] Alaska Juneau Gold Min_..10| 1lig Jan14| 33 Aug 29 165g Jan 
*5l2 57g *534 57g) 57g CG 5% 5%) #5 578 300) A P W Paper Co......No par| 1 Jan 5| 953 July 13 4 ar 
314 3l2 33 = 32} 31g 34g] 31g 31g] = 31g 314] 4,200] Alleghany Corp__._-- No par % Apr 4) 84July 7 353 Sept 
*614 653 62 67, 614 6 lg 57g 6 *6 612 900 Pref A with $30 warr...100 1 Apr 5| 21%July 7 814 Sept 
*5%, 7 *5% 61g 55g 55g] *5lg 584] *5lg Bly 100} Pref A with $40 warr...100 llg Apr17} 21 July 7 8 Sept 
*5 6 "642 6 5% 5%) *5 C6 *5l4 6 100} Pref A without warr_..100} 14 Mar30) 20 July 7 8 Sept 
*1712 20 1712 1712} 1712 171s) *16 20 *16 20 200) Allegheny Steel Co_...No par 6&6 Mar30| 26 July 19 15 Sept 
147% 14914 14912 1521g] 146 15014) 145l2 148 146 148%) 9,100) Allied Chemical & Dye.No par| 70% Feb27| 152 Deo 14 8814 Sept 
“124 =... *124l4 ___.| 12413 1241s) 126 126 |*123 126 200] Preferred__._......_._. 115 Apr2l| 125 Oct 26 
171g 17% 1714 1833) 17 177) 16% 17 17. —:1712| +7,000) Allis-Chalmers Mfg_...No par 6 Feb27| 26%July 8 1533 Sept 
*12%, 14 123, 1234) *12% 14 | *127%g 14 | *12% 14 100} Alpha Portland Cement No par 5% Jan10} 24 July 17 10 Jan 
*3lg 4lg *3l2 Aig] + *3lg 4lg] *35g 4ig} *35g 4 | Le Amalgam Leather Co..No par 5g Feb 21 914 July 19 21g Sept 
*22l2 28% *2212] 28g! *24 8 ' #25 2673' *25 267! 2... 7% preferred.......... 100' 5 Feb23 July 19 10 Mar 
415g 421» 421g 4414) 42 4219) 4112 4214] 4212 4312} 4,000) Amerada Corp_____._. No par| 181gMar 2| 475s Nov 17 22% Sept 
2453 2514 26 2634) 2512 2634; 2514 2512} 2512 2512) 3,000) Amer Agric Chem (Del) No par 7i4Mar 1) 35 July 18 1512 Sept 
*15l2 15% 1514 15'4) 15!g 155g] 141g 141g] 1412 1434) 1,100] American Bank Note.....10} 8 Mar 2| 2812¢July 13 2212 Sept 
39% 40 *40 40's) *40 4013} 40 40 | *37l2 40! 150| Preferred............... 34 Apr 7| 497%sJune 2 47 Feb 
814 8% *8le 9 8lp 8%) «671g 8 7% «68 2,600| American Beet Sugar..No par 1 Jan30| 16% July 18 2% Aug 
47\i2 47le *47 4814) 47 47 4612 4812) 4914 4912 160 > 2. oer 100) 2% Jan 5| 64 Sept 22 A 
291g 29%, *29l2 2973) 297%, 30 2914 2934) 28 2814) 1,300) Am Brake Shoe & Fdy.No par 91g Mar 3) 42ieJuly 7 177, Sept 
*9412 97 *94lg 97 97 97 97 97 97 97 50| Preferred.............. 100} 60 Mar28| 106 Aug 1 90 Feb 
981, 99 98 10044) 96% 98 9412 9714] 941g 9534) 22,200) American Can._......._.- 25} 4912 Feb 25] 10012 Dec 5 73% Mar 
*124 128 *125 128 |*125l2 128 |*12312 128 |*125144 128 | -...-- Preferred.............. 112 Feb27| 134 July 19 129 Mar 
241g 2514 25 26 2412 25!3) 24 2453) 2414 2453) 5,500 Aspetionn Car & Fdy_..Nopar| 61s Jan23| 39% July 17 17 Sept 
*40 843 4012 41 41 42 39 39 39 ©6639 1,300} Preferred.............. 15 Feb28) 659%July 3 50 Aug 
7 712 74 Tile 7 7 7 4 *63, 7 800 pa Chain.....- No par 15g Mar31] 14 July 11 74 Sept 
20 20 211g 2112) *20 28 *21 28 *21 25 200 7%  ,, a 3lg Mar 1) 312g July 18 26 Jan 
48 48 *4734 4973) 4734 4734) 4612 4712] 4612 46%, 700} American Chicle_.....No par| 34 Mar 2| 65ll4July 7 38 Nov 
*21g 34 *2 34] *21g Big] *21g Sig] «F214 0 Big} Wee Amer Colortype Co_._..... 10 2 Feb24 6igJune 7 814 Sept 
507g 535s 525g 5512} 51'4 55'4) 511g 5434] 5214 5412| 45,300] Am Comm’ Alcohol Corp..20} 13 Feb27| 897% July 18 1l May| 27. Sept 
23, «2% 212212} «= 21g. 2p} Ss 21g. 21g] #23g Dlg 900| Amer Encaustic Tiling.No par 1 Jan 5| 6 June 20 % Dec 5 Jan 
*514 612 *5%3 614 6 613} 6lg 61g 6le  Gle 400| Amer European Sec's..No par 37,3 Apr 1| 13 July 3 2% Apr| 15% Sept 
814 Blzg 833 8% 7% = Ble 7% = Ble 77g 85s! 18,300) Amer & For’n Power_..No par 37g Feb27| 195sJune 12 2 May] 15 Sept 
18 18 18 181g) 17% 184) 17 17 17144 18 .000| Preferred........__- No par 74 Apr 4] 44%sJune 13 5 May! 38l2¢ Jan 
1012 1012 10'g 10's] 10!2 10% 93, 934) 107%, 107 600| 2nd preferred... __- No par 4°, Apr 4| 27'4June 12 2% May| 2114 Aug 
135g 13% *13° 144) 1253 «13 12 1212] 13% 137} 1,100; $6 preferred........ No par 6's Apr 4] 35%sJune 13 3% June} 33 a 
1734 17% 18 18%) *17% 1814) 17% 173 1714 178 800} Amer Hawaiian 8S 8 Co....10 41g Jan 5) 21igJuly 17 3 May 6lg Au 
77 77% *714 77g] =*614 77 “714 734 *6% 755 400| Amer Hide & Leather.No pa? 21g Mar 2| 16 June 6 1 May 678 Sept 
*32 347 321g 3212] *31ll2 33 32 32 31 32l4 700 Preferred......... on 131g Feb 14| 57!2June 13 4%, May| 27 Sep 
*26l2 2733 27%, 2733) 2714 273%) 2614 27 261g 2614; 2,100} Amer Home Products.-No par| 24% Dec 20| 42i2May31|| 25 June| 6133 Mat 
612 Gle 6°36 lp 614 65g 6lg 61g 61g 614 ,600} American Ice......... No par 3% Feb 24| 171!2June 29 333 Dec| 2153 Mat 
#3514 3812 *35l2 3712} 36l2 3612] *34 37 | *35 37 100} 6% non-cum pref..__.. 100} 25 Feb15|) 657%June29|}| 35 Dec} 68 Mar 
714 Tie 74 7p 7ig 73g) 7 714 6%, 714| 5,900) Amer Internat Corp...No par 414 Feb 27} 15's July 3 212 June| 12 Sep 
1 1 *3, Oly ™% 1 #34 7g % % 400} Am L France & Foamite No par 1, Apr 21 3i2June 28 lg Jan % Aug 
Qin Qe *2lp  3le| *3 4 *2lp 4 *2ing 4 30| Preferred............_. 00 1% Jan 12 June 28 1 July 414 Aug 
2612 27 27% 2914] 2714 28 2614 27 2612 2714) 3,200) American Locomotive..No par 57, Jan 391g July 3 35g July; 1514 Aug 
*48 50 *47 52 51 5134) *49l2 51 *46 51 400 a 100} 17% Jan 63 July 7 71g 49 Sept 
13 13 13%g 135g} 13!g 13!2] 13 1314) 1312 1312} 2,500) Amer Mach & Fdry Co.No par 8% Feb27| 22%, July 3 7lg June| 224 Jan 
. Soy 4% Ble Ble 314 34] *3lg 4 *3lp 4 300} Amer Mach & Metals..No par 1 Jan27 6 June 2 1 June 3% Mar 
19 197g 18%, 193g) 1814 187%} 18 197g} 1814 19%g| 9,200) Amer Metal Co Ltd...No par 31g Feb 24) 235s July 18 1lg June 914 Aug 
*73 80 Stock 73 73 *73 75'g| *73 75lg| *73 75ilg 100 6% conv preferred... 100) 151g Jan 4| 75% Nov 15 61g June} 32 Aug 
*215g 24le 2llg 2210} 21 23 *2219 24 21lg 22!le 300| Amer News Co Inc....No par| 17 Jan20} 30!2July 8 14 July} 33 Jan 
| 614 6%3| Exchange 6%, 6% 614 658 57g 614 57g 614; 14,300) Amer Power & Light..No par 4 Feb27| 197s July 13 3 June] 1714 Sept 
141g 14} 1514 15%) 14 14%) *14 15 14 141g} 1,100} $6 preferred_....._. No par 973 Apr 41!g July 17||} 154 June}; 58 Jan 
14 14 Closed 131g 1312} 13% 13%] *12lg 13 127%, 127, 600 $5 preferred... .-. No par 9 Apr 35 July 13 10 July} 49% Jan 
1414 145g 1412 147) 14!g 15's} 13% 14!2) 141g 14%) 50,000! Am Rad & Stand San’y No par 453 Feb27| 19 July 7 31g June| 1214 Sept 
185g 19!s|New Year’s| 18% 1953! 181g 191g) 17% 18% 17% 1812} 16,900) American Rolling Mill_...- 25 Mar 317s July 11 3 May 1812 Sept 
3814 39le2 *38l2 3934; 38l2 3812) *37 39 37 37% 700; American Safety Razor No par| 20's Apr 47% July 13 13% June| 22914 Mar 
3% = 3% Day. *3lg 37g) *3l237%gl «= 338g Sle] *3 35g 300| American Seating v t c_No par 7g Mar 20 7's July 13 % June 3% Sept 
11 11 11 11 11 14 1 11 1! 11g} 13,600] Amer Ship & Comm...No par lg Apr 8 4l2June 20 lg Apr 7% Sept 
%20 % 20 » 20 J 20 1 #1914 1934) 1914 1913 1914 1914 170] Amer Shipbuilding Co.No par| 1l1gMar 3) 36%June19|} 10 June} 25g Jan 
44's 45's 441g 45lo] 42%, 4514) 41%, 45 421g 4453] 48,100] Amer Smelting & Refg.No par| 10% Feb25| 5312Sept 19 51g May| 2714 Sept 
99 9912 100 101 | *97i2 100 | 100 100 | 100 ,300| Preferred...........__. 00} 31 Jani10| 9912 Dec 30}| 22 June} 85 Jan 
70 «671 7114 7214] 711g 71le] 7212 7212} 7214 7214] 1,100} 2nd preferred6%cum-_..100| 201g Jan 2} 73 July 6|| 15 July| 55 Feb 
*49 493, *49l9 4934) *49lp 4934) 4912 4934] 48%, 49 500} American Snuff........... 25) 321g Jan10} 5Sl%4Sept 9 21% June] 3612 Aug 
FEES inna #10619 ....1%108 ....1°108ig ..../*108lg ....] «...-- Pretetrted.. ccccccaccce 100} 102'g Jan 9] 112 July 25 90 Jan} 106 Sept 
191g 20 20'g 2053] 1912 20le] 193g 1912] 1914 20 3,700} Amer se Foundries..No par 453 Feb 28} 27 July 7 3 May| 16's Sept 
*68 737. 70 701 *68 70 68 68 70 #8670 100} Preferred..........---. 3753 Mar 28} 85 July 10|| 34 July; 80 Feb 
38 = 38 38 = 38 37 38 | 38 38 | *38 3812] 1,300 amerionn Stores.....- No par| 30 Feb27| 47%July 7|| 20 May| 36% Mar 
47 4814 47\p 4812) 46 46%; 4612 47 *47 47%} 2,200) Amer Sugar Refining..-..-. 1 211g Jan19| 74 July 13 13 June| 39% Jan 
*103 107 103% 104 | 10312 10312|*103 105 |*103% 10512 300} Preferred.............. 1 80 Jan19} 112\4July 15)| 45 May! 90 Aug |i 
16 1 *15 16 16 16 | *15 1512} 15!2 157 500| Am Sumatra Tobacco..No par 6 Janl3; 26 July 18 2% Apr| 104 Aug 
110'g 1117 110% 11212] 108 1107} 107% 109 107%, 110 33,700; Amer Telep & Teleg...... 100} 861g Apr 18} 134% July 13 69%, July| 137% Feb 
67'2 67l2 67 67%) 6612 6712] 6612 67 6612 67 2,600) American Tobacco........25| 49 Feb23) 90%July 1 4012 June} 86% Mar 
68%, 69%, 69 7014; 69's 70'4) G68le 6934) 6814 69 10,600 Common class B........25| 50% Feb 25 July 44 June} 8 Mar 
108 108 108 108 107'4 10714] 10712 10712|/*10712 109 500 a 100] 102% Mar 1} 120 July 18 9514 June} 11812 Oct 
*4 5 *4lp 5 47, 47g) *47, 5 *47, 5 200} Am Type Founders....No par 21g Dec27| 25 July 5 4 J 25 Jan 
8 8 8 8 8 Sig} *8l4 9 84 84 60 PRRRIINOE....cccaccsccce= 100 oie : : 87%. July Er: 10! ue wate a 
1 7; 1 3, 1 1 7 ; Water & Elec.No par 4 y 
a hey = = = * pes = e228 17% — “eee ctis.No poved 913 rt 4| 357gJune 12 11 May| 31 Mar 
5312 543, *51 855 54 54 1*50 56 551g 55le 600 lst preferred__...... No par| 35 Mar24} 80 Junel13|; 26 June} 75 Jan 
127%, 13 121g 127g} 12lg 1212} 12 1212) *12 1212} 1,800) American Woolen....No par 3lgMar 2} 17 July 5 i May ya pi 
4 43, 41 2 4 615g 6412| *6214 64 2,500} Preferred........-..... 100} 225s Feb 16} 6712Dec15}| 15t2 Jan} 397%, Sept 
“1 ot “2 a sin a i is #115 ll 400| Am Writing Paper ctfs._No par 33 Feb 8 4\gJune 27 ly May 214 Aug 
*5l4 7 *5l14 7 *5lo 7 *5lo 7 le. FF Vutszon Preferred certificates No par % Feb17| 14%July 8 2 July 8 Aug 
*5%, 6 *57g 6 53, 578 53g 584 5 1,000} Amer Zinc Lead & meweiie 214 Feb 28} 107% July 10 1l4 May 673 Sept 
*37l2 3912 *38lo 39 | *37l2 3812] 3712 3712] *37 3812 er ee 20 Feb24| 66 July 17|; 10 June Aug 
1414 147% 141g 147%] 14 1434] 135g 1434] 137, 1453] 40,400) Anaconda Copper Mining 80 5 Feb28| 227s July 19 3 June} 19%; Sept 
*9lo 11 *8 11 *9lg 1153] *91g 1014] *9lqg 101g] -...-- Anaconda Wire & CableNo par 41g Jan 6) 15!2June 8 3 Apr} 15 Sept 
*183g 20 20 20 1912 1912} 1814 1814] 18le 19 700} Anchor Cap....-....-- No par 8 Jan20| 3914 July 18 5\4 May 171g Mar 
*81l2 88le *86 88le] *86le 8812] *82 8812] *80 88l2} ------ $6.50 conv preferred_No par| 62!2 Janll1} 90 Junel18/| 40 May| 75 Sept 
*5 734 *53, Tle) *53g 0710) «#53840 712] -*584 00719] ------ Andes Copper Mining..No par 25g Feb 7| 14!2June 3 13g May 9 Sept 
2614 2614 *26l2 27 26%, 2714] 26%, 2612] 26%, 26%) 1,300} Archer Daniels Midl'd.No par 9%, Mar 3} 2914 July 20 7 #£=<Apr 15's Sept 
*110 112 110 112 {#110 112 {*110 112 }*110 112 | ....-. ; f . =a 100} 95 Feb23) 115 July 18 85 Apr| 100% Oct 
7614 7614 7614 77 77 77 *76\4 77 *76 7612 700| Armour & Co (Del) pref..100} 41 Jan 3} 90 July 15 24 May 1 a Aug 
41p 4%, 4ln 4% 41, 4% 43g 43 41g 45g| 8,300) Armour of Illinois class A..25 1lg Feb 28 7%June 6 5g June 2% Sept 
23 233 23g Qle Qtg Ziel 28 2331 2% 32le] 6,500] Class B...............- 25 % Feb 20 5 July 14 % June 3 Sept 
59 597 59 60le} 55 5734) 55 5712] 55%4 57%) 13,300 POE, «cerenecseass 100 7 Feb27| 93 July 14 31g May| 15% Aug 
HT 4%, 43 *33, 41g) *33, 414] *33g 41g] *3% 4 200| Arnold Constable Corp. No par 1lg Jan 19 7 July 17 1 May 353 Aug 
*4 Al #414 410] *414 41o) *414, 5 414 4lp 100} Artloom Corp....--.-- No par 2 Mar27 912June 24 15g Dec 5% Sept 
11g 13 13g 15g} *14gSsd1 5g 114 14g] *13g 15g 700} Associated Apparel Ind No par % Apr 17 5i4June 6 5g June 3 Aug 
1l!g 1214 113, 12!g} 111g 11%) 111g 1122] 1112 1112] 4,000) Associated Dry Goods..-.-- 1 31g Feb 20| 20 July 17 3 May| 11 Sept 
*48 52 50 50 | *49 52] 52 52 1 *52 567% 200| 6% Ist preferred__..._. 100] 18 Feb23} 61l2July 18|} 18% Dec| 42 Sept 
| *45'g 50 *45 501 745 £50 50 50 | *45~ 51 100 7% 2d preferred_....-. 100} 15 Jan19| 51% July 17 12\2 Dec , — 
*2714 3312 30 30 | *30 34 | *27l4 34 2912 2912 40| Associated Oll_.......---- 25| 6% Mar 24 pte - pi July a yn 
s 1 Ig] #121 * * 5 1 At G & W ISS Lines..No par 41, Mar 22 6 July 1 Dec 4 Aug 
220 le on’ dul cae tou a el ee del ch ee ee 4i2 Aprll| 33%July 17|| 5% Dec| 152 Jan 
2812 287, 287g 293g] 2814 291g] 2814 285g] 28l2 29 10,900; Atlantic Refining......... 25| 12%, Feb28|) 3212 Nov 17 85g Feb] 217% Sept 
3812 3812 375g 3873] 37 3712] 37 3712] *3612 3712} 1,600) Atlas Powder......-.- No par 9 Febl14) 39'gJuly 5 7 Dec} 25l2 Feb 
*8212 90 *8llp 90 | *82 *382 85 85 See 100} 60 Apr 5] 83!gSept12|| 45!2 June] 7912 Jan 
10!2 10l2 10'g 10%} 10 10%| 101l2 1012} 10 101g} 2,600} Atlas Tack Corp_-.-.-.-.. No par 1lg Feb 27| 34% Dec 15 1 July 37, Aug 
H = 5384 5612 541, 56 5llg 55 51%, 5312; 50% 5414] 25,100) Auburn Automobile._...Nopar| 31 Oct21} 844 July 13|| 28% May] 151% Jan 
712 75g 75g = 75g) *7 75g 4 7 *61g Tie 700| Austin Nichols......-. No par 7% Feb 2) 9% July 18 lg Feb 1% Sept 
71g 75g 75g 81g 75g 8lg Zig 7% 75g +814] 36,900) Aviation Corp of Del (The) -_.5 51g Feb27| 16% July 17 1lg June 873 Dec 
113g 113, lllg 12 1114 117g] 111g 1112} 111g 1112) 13,800) Baldwin Loco Works..No ed 3lg Aprl2} 175gJuly 7 2 May| 12 Aug 
*36 37%, 3812 3812] 3612 3612] *35 3612) *34 36 200 I oe 912 Apr 4| 60 July 18 8 May| 37, Aug 
*86 91 *87 91 *87 91 *87 91 87 87 10| Bamberger (L) & Co a 6814 Feb 28} 997%, Aug 7 62 July; 99 Feb 
3 3 3 3 31g Big Big 34g 3144 Bl 310|) Barker Brothers. .--. No par %3 Jan 4 7\4June 20 lg Apr 31g Aug 
*16 «618 716 18 | 17% 18 | F127. 18° 1.917%: 16 | eccsee 6% % conv preferred......100 51g Apr19| 2414 July 18 7 Dec} 30 Jan 
7% =8l4 8 814 77% «= 8igh «= 7%qCti«C 7%, 77s} 9,400) Barnsdall Corp 3 Mar 11 July 7 3%g June} 7 Sept 
*28 = 3012 *2714 3210) 27 27 | *27 3112] *27 8 3ile 100| Bayuk Cigars 4 5212 July 13 2 Dec| 13 Feb 
90 90 *89 9215] *89 9212] *89 9212] *89 9212 20 Ist preferred 100 July 10}; 30 Dec) 59 Jan 
1053 1053 10% 11 11 11 | *10%2 11 a 1,000} Beatrice Creamery 27 June 29|} 1012 Nov; 4312 Jan 
*59 864 *53 64 | *5714 64 | *577g 6312] *577g 6312] -...-- Preferred 85 May 25 62 Dec| 95 Jan 
*6l1, 66 *60 65 | *60 66 | *60 B.4°%6G. 68 bcccus. Beech-Nut Packing Co--.-- 20} 45 Jan 5| 70l2June27|| 2914 May| 45% Dec 
87g 878 9 9 873 9 y 914 914 95g] 3,200) Belding Heminway Co.No par 312 Feb 20 1212 July 6 25g Jan 8% Sept 
9512 95le 955g 96 | *95l2 104 955g 9553) *93l2 104 500} Belgian Nat Rys part pref...| 62% Apr 7] 10144 Nov15|| 57% June) 6 
* Bid and asked prices, no sales on this day. a Optional sale. zEx-dividend. »Ex-rights. c Cash sale. 
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120 New York Stock oy Niches toe ie SEE THIRD PAGE PRECEDING. 
KS NOT RECO 
iar FOR SALE DURING adsense insseesithhniteantnsnssneiecinllthocnans Pan aeane PER SHARE 
Kn > pm CENT Sales oe K — ioo-chare tote me 1932. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. for NEVEXCHANGE. ee = Lowest Highest. 
day | Wednesday | Thursday | Friday the - igen Lowest. Highest. : 
Saturday Monday yo rf Jen. 3. Jan. A. Jan. 5. | Week. hare | $ per share ||$ per share|$ per share 
eee OS. oe — Shares.| Indus, & Misceil. (Con.) Par| $ ad 8 27| 2114 July 17 4\g May} 18% Jan 
have | 8 per share | S per shave | © per chars | Sl oeadie Avista... ---5} 6's Feb 33's Aug 25 June| 247% Feb 
7 share | $ per share | $ per share 1 14 16%! 1612 17%) 32,700 No par, 9 Mar 2 ed 1 2953 Sept 
$ pers ig 177%} 16!g 1712) 1614 16% Bett & O0..cccnescsce pa 4914 July 7 714 June 53 
EY +2612 28°] 27% 28°| #27 36 | 35% 36% 41,200| Bethlehem Steel Corp--No Poo] 2544 Feb 28| 82 ‘July 3|| 1614 guly i512 Aug 
* - 4 343 8 ’ aa 1 2 
= oe Gls O72] 65% 86%! 6514 66 oo sel | ae Bigolow Sant Carpet ine No par oe on Tote june ip 3% June 10 Aug 
65 65l2 : on ‘ ss 4 - -Knox Co.....--- 0 par 1 e 
co ate iin lit 10% i 10% oie? ie Bloomingdale Brothers..Vo par ome? BSig Dee 30 rs Jens a3 Jes 
*10!2 11% *12 18 | *12 18 |*12 18 | *12 18 | -.-... Bohn Aluminum & Br.No par 23} 78 Deci6/| 31 June| 55 Nov 
*12 «#18 Se Se SS ee No par| 52 Feb 23 43's Mar 
i. i Be Rl Be ER Bly Bh spain Rate ooo) BRE dead 8) ae its Bo 
+76 ‘ p 20 . Lf -Warner Corp..-..-- 1 D 
10% ai 22 22%1 20% 22%] 20% 2112 21° 74,,| 7?f00| Botany Cons Mills clase A260 ast on 24| 14523uly isl] 2ganel 118 Mar 
2lln 22% 1 . 1! . 4 ufac’ a nn ae 
11's 24 134) 12% 13 | 12% 12%| 12% 12%) 42,000 Bristol-Myers Co.-----.--.-5| 25. Deo 26 Ssijune 12|| 48° "janel S0ig Mar 
12 pa. 26 27 ‘| 2612 27 | 26° 26% as 500 Seoekive Daten Gas... ¥o 9a Sete Maar 3 53% July isi, 33, July) 36 dept 
275, 27! 1 6l1l2 peonaclle §ar une 1 4 Dp 
04 Sire o49 Big “49 Bile Bite 5li2 a a 100 Brone-Balke-Ooliender_Ne 7 ae > 2 1zsune 20 iis jena 74 Sept 
* 2 1 *, ‘eniieaeill 1 
ry "Tis os 7'| 6% 7 | ole 71 tle 7 | 1,100 Oiprelerred.-.--22..22222.-8| 2% Feb23| | 19%June eo 
6% 67% 6% = 10° 10 | *913 10 10 10 500! Preferred..... | 201g Mar31| 72 June26|| 35 June| 80 Sept 
*9i2 1012 10 (0 7% preferred... oe 3 15| 9%July 3 lg Apr| 3!g Sept 
* ee 16) 35 July 3)) 3g July) 14 Jan 
“nF i Feo 8| S%July 6l| 5 May = 
3g «B84 29 llg Apr 2 Jan 
25 25l2 oyep 17] isdn sil siMaeel 8" Gene 
35g 3% 3° ‘ = 2ig Feb 17 13% July 3| 644 June} 13% Aug 
#25, 27% - % BI 6 “No par| 6's Feb 14) 207 July Dec| 21% Mar 
he 9 _ s 5 15% 1534 15% 1512 15%) 5,500) Burroughs Add Mach No. wa 1 Apr lj 8 June 8 : oon ++ Mar 
15% 15% — 24] +2" 2%) $2 2%|  '100) Bush Term-.........No 100] 1 Apr 3 a 4 7 oS | oe 
ome ." “358 F | #2, 5 | 92% ; i ; "30 Bush Term Bea pref ctts_ a. : Feb 10 2%4June % “ig July “Va pmad 
25g - ' 1 #51 5l2 Mining... 1 
7 5'ig Big 2 Butte & Superior ng 1 4\4June 2 2 Apr 
aig lg ae 1 *iig 15g) *1lg 15g) *1lg 15g) -.---. Copper & Zine.......5 1g Mar 3 13] 13g June| 57% Sept 
*J1 15g lig 5g ‘ 2 91 © 2 *2 212 300, Butte D _No r 14 Apr 10 7igJune 2 Sept 
a § Be od) Br ofS) sf obo] Sos 2] AL Bame Rayne bey] BM aaa ca al Pde) a ao 
*2 ri - 31 23 21g 2% , cred nnuineiinns 8 1 19 Sept 
22% 244 45" agi| oto 30] 48 0 | caste 0. | 10] erator ooo Mio] "Yan 19] “Bitiune al] dune] ‘t's Bene 
*4712 14 19%] 1912 20 | 18% 19 . ‘ Callahan Zino-Lead....--.. 4 2 llg May ‘8 
191g 19% = ty 1 | #1 Ils} 1 1 oe 6} cos met & Hecla Cons Cop.25 Feb a4 15|| 2igJune| 9% Aug 
73 7g 1 ? : 4 4% 4lg 4\g 3,500 Calume _-No par 2 Feb 28 16 4 July 15 Sept 
0° on $4 10% 10 10'| ote asitl Sate datel 3000 Ganada Dry Ginger Aie-->-5 157 Dom a] S0inauly A8l| 10% June 23% Sept 
2 ‘ 5l2} 2412 2514 4 i ee ---No par 2'g Apr) 913 Sep 
2514 2612] 24l2 2512 1,000} Cannon M 1 17| 1212 July 13 8 
= = «eee er - ye 9 he Pe A.--WO0e) oot Teial Senses isl 19° Send of aes 
te s20ig 27'| 20% 27° 20% 24is| #204 26 | 2. sabia ie Wie aa coal + fl ee oy et 0 + en la 
#2014 11,400] Case ( a Feb 27| 8614 July 
19) 65% 6712] 65% 68 , certificates...100| 41 une} 15 Jan 
os gee S Sas fed ce cee SS dll core cee i2veba7| Seeduy 3l| EsFune| dss dept 
= 1 25%) 24 2514) 2312 2 '600| Celanese Corp of Am__No par 5% July 3 % Aug 
245g 2514 so% 30° 33% 37 | 35% 381g) 35% 37%| 72,600 No par} 12Mar15 s Dec} 214 Feb 
.-| Celotex Corp......... 4) 433 July 5g 
3414 35%, 33 8 21 #21 2le *214 212 *2\4 2le eeee Ce if ..No par Feb 5 llg Dec 7g Mar 
#2 219 2 2 4 3 *11 12 *1l4 1% 200 Certificates. ...... ~~. ..100 lg Jan 5 12% July 201 Sept 
*1y 1% lle , Ke re oa 7ls *5 oe ar aoeeernnes No par| 14 Jan 3| 41 July 4 i 6l4 Jan 
ro, 30'2 301s 30 30% 20 30 73, 78%| 2°900| Century Ribbon Milla_No par 52 Feb27| 100 Dee 30l| 55° Dec| 85° Jan 
30!2 30!2 914) *8l2 8%) Siz 8%) 8 ’ FRENTE. ocacscacesees 100 t19)| 3igJune} 15!2 Sept 
7% 9% ° . *85 95 | *85 95 et eae neo No par| 5% Jan 4| 44% Sep 3% Feb 
4 et? + 36 335, 36 32 361g 33% 35% 88.700 =: need Products.No par 1 Jan 2 agit July 2 a ae ws Aug 
5 8 4] Bla Bg a... 1 ~ Oct] 281g Fe 
15" 161g 1219 18 +1213 13 *12te 18 ett 18 ~ 1,600 Clty‘T00 é Fuel. == <a Too “5 "ADE 7 73 uly i7 13% Nov 68 Jan 
*15 % 17%) 18 18 | 17% 18 ‘ - Pe oscnuenstnmnse 1 1g Oct 5|| 1612 Aug] 30's Sept 
17% 177% ao 7 8 67 68121 *68 6812] *68 6812 60 Cab Miz Corp...-- 5 7g Mar 23} + 23\2 7 47g June| 220% Sept 
67 67 | Stock | *66% 6 *1012 171g] *1012 171g| ------ Checker 7} 14% Jan 3) 5212 July . Jan 
*1112 18! "34 35] 35° 35° | 34° 3hiel 33% 3412] 1,300 Chicago Paeumat Tooi_No par| 21 Mar 31 2siejune20|| 3igJunel 1214 Sept 
34 3412) Exchange | 34% a 3 7%, 7%| *6l2 7 a 300} Chicago ~ eee -No par| 65izg Feb28} 25'4June . z 14° Mar |} 
16% 18 ‘| Closed | *16% 17%| *16% 15°] 16% 12 | #101 12,| -....-| Chleago Yellow Gab_2_No 70] 8 Mar 2} 34 July isl] 5 June 12% aot 
*16% * 2 | *10% 12 . 2] oo-ses Diaove 1 % 
12 | *10% 12 00] Chickasha Cotton 10's July 5|| lig June 
*10% 12 " *10%% *171 19 *1714 1912) *1714 19!2 2 0 par 2 Feb28 8 y 16 Sept 
7g 187%|New Year’s| *17%, 19 4 1 64 614 600} Childs Co........... Apr 4} 2112 July 18} 
“ai 6% 14” 148 1415 1454 1418 1474 14%, 14%| 220] Chile Copper mane ecaee a ve | om soll 6 June 21% Bept 
1 Day. penesadenenall Mar a 1 8 
se ota] | ane amel sne oesl sue ora) ae olng. 10] Oye Oo ann naga 8 st ieeae| agtzuie all] sit Jug] St Jan 
1 lig} 1 8 ‘ k Equipment._._. No par ig July 17|} 10 Apr 
*1 lg a, 9! #8y O°] *8y 9 | sh aul -"eol Gler dy & Co-_No par| 10 Jan27| 41'2July 90 June} 96 Feb 
9 9 *8l4 9 4 1 * 291 *28 29le 400| Cluett Peabody sate 00 90 Jan 4} 100 June 2 Mar 
05° 98% “96, 964] #95 G84) 05, Baa] $05 Bar| -__--* Coca-Cola Go Cie) -<é par] 7312 Jam 3] 105 duly 17|| 812 Deol 120 Mar 
*95 5 9614 9614 ia r 14 Dec] 311g Mar 
fh rt 30's i +50!8 31 +5016 oor — “Os 11 340 Coigate-P Palmolive Peet No 0 par 40 ‘Ape 3 33° ‘ae 18 63 * june + a 
: E 8 2 , Geer OR 0% 
1 1043 “ 9%s Ls on A *67 69 | *67% 69 | -.--.. on aa --No par} 3 Apr 4| 26 Sept 7. he “i 121g Oct |} 
» Tole 20%| 10% T9t2| 184 18% *6% 8 | --"---| Colonial Bescon Oil Co_Ne par eee 27| iedaiy 7\| 2% July 147% Sept 
— 4 *65% 8 | *6l2 8 | *653 8 ~],400| Colorado Fuel & Iron..No par 8 7ligJuly 3|| 13!2May| 417 Mar 
*6lg 8 35 35g 4lg 4 4 4 4 1, bian Carbon v t c No par 23's Feb 27 2 23 414 May 147% Aug 
3lg Ble i. 6213 6lig 6lle] 5912 61 5814 58%! 2,500) Colum Pict Oo No par| 653Mar27; 28 Nov 21 Sept 
6ll2 62 oo? Seql ga. oa] oa” oe wee it) on teed dees & Elec..No par| 9 Mar3l 8 2\| © Apr| 79% Aug 
*25 25% a 214] 11lg 1153) 1193 117} 30,000] Columbia Gas -2_..100] 50 Dec 27| 83 June! q Mar 
dit ae 3% Bate] 53% 54 | 53m 19%] 19% 20 | 10{000| commercial Greatt----N6 par] 4 Reb 27] 19% Deo 22|| 3% June) 11 Bent 
8 3, 193 191g 197g} 1853 1 ve 4 ’ Cl A eS 251s Sept 14 1012 June} 21 Di 
1844 19 ane iN 38 38 | *37lg 39 | 39 391g} 800 an a 25| 18!gMar21| 25's Sep 40 June} 75 Nov 
38 39 38 = 39g 24 25 1*24 25 | *24 25 140} Preferred referred....100} 70 Mar24| 957%Sept 1 10% J 27% Mar 
24 25 *24 25 , le Qlle! 9012 95 60| 64% tirst preferred... r| 18 Mar 3) 43!eJuly 3 8 Nov 
PS ae Gy Ge Ba BS GS EX iN) pilonSamene eel 2 ee) Se’meal| lotrel 8° aer| 
¢ 91 ee ne EEE o ne ‘e 
a 95% "91% = oo% ae a Bits 3012 3153! 52,300) Commercial ng Sf neaggase = 4 Dee 27 6igJune 12 15g June oan ass 
3114 3214 4 ‘ 00| Commonw'ith & Sou...No pa 60igJune 7|| 2733 June 2 
: Ig} 1% 2is] 1% 2 | 85,2 T| 17% Dec 26 12 Sept 
oi 1% airs 23ie] 22% 24° 23° 234] 23° ain! “7000| © 80 preterred seien_--1Ve par Sag Be 
¢ 8 %| *8l4 10 | *84 10 4 -um-Nairn Ine..No par 7 4 May| 11 Sept 
9 10 8% 8% 1g 2334] 234 2414] 4,100) Congoleum-? 6\2 Feb 24; 18 June lg Jan 
410] 2312 24 231g 4 - 3 Cigar_...-. No par 2 9%June 7 35g Dec} 24! 
237% 2410 2414 2 oni 97%| *8le 97%| *812 97% 100) Congres: on No par 3'g Apr 6) 19%Ju 17 Junel 60. Mar 
C8lg 8g 8le os en 63, 63g 634) *6!4 6%4| 1,400) Consolidated Cigar... . 100} 31 Apr 5| 65 June 8 5% Jan 
- 4 PR - May 29 1 June 
*633 6% Si, asit| sasiz 47 ‘| sasin 47 "| apis asst 80| Prior pre 1] 1% Jan 4 «| SuMay 2 2% June} 11% Mar 
#4514 47 4514 4514 2 2%] *2% 27% 2% 314| 1,800| Consol Film indus......- “par| 5% Mar21| 14%May 29 68% Mar 
*2ip 2% O% 10%| 1012 10%] 10% 1058 1098 1114] 57100] Preferred Sacencscweet ey oe a ba 64'sJune 13|| 31'zJune| 98% Mar 
ss 3 Ss go] 98 Bui 58 gr" | Shit 375 40/400] commllannd Gas Go-—-No par] pee © oe.5) "somes ie Se 
38% 38% %| 8353 84 | 82 83 | 8238 ¢ ndries Corp-No par| 112 Dec 4 June) 9 A 
83 83 *83l2 8434 ¢ *1% =Qig) *13, ig} _-___. Consol Laundries ¥ 5 Mar 15% July 6 t 
io 10% 10% 11°] 10% 10% 1014 10% 10° 1019] 30,600] Consol cnet" Gl tetas 2 ts Ge fF 79, “Feb| 101, Sept 
#100" 108 “100° 109 |*103° 108, |*100, 108 |*100 108, ~ 2,400 Consolidated Textile. ..No par} 4 B- ane ay 13 %s June] 2'z Feb 
llg 7g . 8 , Ss 8 Jan 12 \ May lig a0 
% Ile 1 a 1 , : oo 6lg Gg 300} Container Corp class A- ly Feb15| 4!2June Sept 
a 633 633 614 4 8 ee ar ialpke tha relay No par 14 July 11 273 May| 8 D 
*61, 678 *614 678 31 93 2ls Qe 253 253! 2,600 Olsen B...<0- ‘A No par 3 Mar 1814 July le Ape 13g Aug 
#233  Qip 233 2° 7a 734 71g 71g} «*71g += 734) «= 700) Continental Bak class ie oe lg Jan 5) 3igJuly 11 47 Sune 47% Mar 
73-734 7% (7% ¢ : i lig} *lig 11g 600; Class B_.-.....- --- 100] 36 Jan 3) 64 July 10 8 4h eae 
a 47 47'| #468 49°] 48 48° | #47? 50 400| Continental Gan Tae.2222-20| 35% Feb 23 78% Deo 14] 17% June! 41, Mar 
*461, 48 , : 76 78 7512 76 75l2 7634) 11,400} Continen —. 5 3lg Feb25| 17's July 6% May| 254 Aug 
75 = =757% = Li 2 8 8 *7lg 734) Zig Tg 000 p eed cosy ed nage WS 10!2 Mar 28| 36!gJuly 7 . encdian 
*7l2 8 8 1 7g} 2334, 24 24 24 1,200] Continen -2--S- 4 June 8 5g May 6 
24%, 2484) 2414 247 4 o par} 1 Mar27 93g Sept 
ties 1 11 llg ly llg Il Lig 14) 7,100 pr ten Oh at Dei. Ne oar 4% Mar |3| 19% Sept 28 oan yom 5533 Sept 
17178 17! 1713] 16% 1714] 16% 1715 731 7a] 8.0001 Gore Prodwcse teatioing 36 ee ee ee seen den Stll Setnducd 140° Ges 
a 75le} 7212 74 8 a ’ -100} 117'2 3 llg May 733 Sept 
*7414 75 74% 75% a. 2 5 1135. 136 130| _ Preferred..........-.. 2%, Mar25| 7i2June 1 2 
3712] 135 135 3) .No par 10 1312 June} 2612 Oct 
*135 141 13812 19 = 419} *41g 433] 373 41g! 2,100] Coty Inc_.-.....-.. 23 Feb25) 3912 July 1 t 
2 ts...No par 8 214 May 714 Sep 
*35g 334 3% 4'2 28 2 2834] 28l2 2812} 28 2814! 1,800] Cream of Wheat ct Ne par 244 Mar28| 14%June 75 Ma 23% Dec 
2814 2814 "3° 8 '| s5 onl oBe  ptal “Bly seitl "gop Grown Gork & Seal... No par| 14% Feb27| 65 ‘July 13i| 27% June| 30\s Nov 
*8 91g 8 8 ; 2 1 2914 30!2| 4,100) Crown Cork & Seal... 2412 Feb27| 3812 July 14 173g June 
2912 311s] 30 30!2 4 2 ferred -No par 2 17 1gJune} 3 A 
*30lg 31 SO% Siig} 20!2 * 12] *34 3612; 100] __—‘ $2.70 preferred__--- 1 Apri}  8'z July 
3312 3612] *33 = 3612 llerback v t c_No par ly 19 6 May| 23% Jan 
*35l2 3612 S5i2 35t2 *41g  4lol 4 4\4 414 414] 1,000} Crown Zelle rt 100 9 Mar 2) 37'2July D 497, Jan 
os 4 41g 412} *41g 2 22 22 | 3,000] Crucible Steel of America_. 16 Feb27| 60% July 19|| 14 ne 
Qlo 2234 2234] 2133 22 t * Sage pe 100 7 lp June 3\2 Sept 
221g 237s 2219 23le - 49%4| *43 49%' *43 49% 300}  Preferred...... Ne sar lg Feb 21 4%3June 3% Aug 
48 49 49 49 43 i *1 lig) *1 1lg 100} Cuba Co (The) _.-.-.-- 0 lig Jan16| 11!gMay 29 *s May 26 8 Aug 
*7g 1 1 5 1 . 3 4 4 1,400} Cuban-American Sugar. --.. 10 Jan 9} 68 June 5 31g May 
‘ 33, 3%) 384 Ye ek et ~ remeebine 100 , S|} 20 May| 35! Mar 
#33, 37% 33 35g 3, 22 | 21 21 180) _ Preferred........ 20% Feb21| 59!2June 
ret er eR) ice dtc, frye | ital Cet eatin gece] A ean) ons 9p he) Be 
38 3 le 14 14 1 ’ “er 30 Feb 1 t 
tie te we ee ee ee) ae ae ot ee oil mea on) Seed ieee] Rabel SS, ae 
‘i Af SAB eR Sh By ealomeme my eee ie) kel ee 
3 1 200) Class A--..------------~ 1 
5g Big Bo. be oo . +. B a oun 1113} 200] Cutier- Hemaner _ine...No per in me 6S 8% July 14/| 2% Oct] 7% Sept 
1 2 2 -...| Davega res corecece 
"S58 6lz “Se 7 | "5% 7.) *5% 7 | *5% 7 | -- sets 
: sale 2 Ex-dividend. y Ex-rights. 
~_* Bid and aske? prices, no sales on this day» Optional sale. < Cash 4 






















































































































































































































































































New York Stock Record—Continued—Page 4 121 
te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK PER SHARE PER SHARE 
- for NEW YORK STOCK | og ‘paste 47 pone. yf 
Saturday  Monda Tuesday | Wednesday | Thursday ) Friday the EXCHANGE. Saste of 100-shere iste. Year 1932. 
. 30. 7 an. 2. Jan. 3. Jan. 4. Jan. 5. Week. Lowes’. Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per shar h S. I hare hare hare 
#7, 275 "i Lal ig, is) *1ig Dial  e1ig Dig] ~ 190] Debenham Secatliieg 2 o”| © 28 share | $ per share |i per aharel$ per 8 
*113g 117% 11% 113) 11%, 113) *111¢ 11%4| *111¢ 11%] 600] Deere & Co ceabeeyes 6% Feb 24| 18%June 22 Funel 150 
£5, 65 85, 65 350'2 66 | *60 65 | 6312 6312} 300] Detroit Edison........._.1 00 “apr 3 911s July 10 Ph ~ 122° Jan 
4 4 2 4 31 |-*29. 3014] *29 3014] --___-_ Devoe & Raynolds A-_No ‘Aug 
$2612 A® $36 27 $26 27 26% 27° 2512 2612 300 Dasnent r= edlgae 5 Ser i7ty Feb 23 i 7 13 “ae iit eons 
_ aint Se Se Pears a preferred...25) 26!3 Feb27| 31 July 19|/} 201 Dec 
3414 3514 3412 3514] 3312 351;| 3312 36%4| 3412 35%| 31,100| Dome Mines L Ni 7 t 4 
a ot ait Sait e303, Sit] 3312 36%) 34t2 357s) 31,100) Dome Mines Led. -_. 0 par| 12 Feb28 3012 Sept 19 71g Jan| 127% Dec 
“14° 1414 14% 16%] 14% 14m] lay 15 | ab” seal apiee Dominion Stores itd: "No par| 10e Feb 14| isitjuiy isi] tpt zUne| 1812 Sept 
10% 10% 10% 10% 1012 10!2} 10° 10 | *9% 1012} 400] Dresser (SR) Mtg conv A No par 6% Feb 27| 18 ‘Sane 12 5 July 33° 54 
ince dig at Bivins a *5% 7 *538, 6 100 Oe Gas B..e par = Mar 1| 10%June 2 15g Dec} 121g Feb 
vibie “oie foie 902] “bie “Gns] "$5ip ““Gia] “Si, ~Gig] 77727-| Dunhill Tatermadional -Ne pur| "7% ape 10] 4acduty 10l] omy MA! Oh, FOR 
4 8 1614] *1614 18 | *161 Fie 28333 
00, 95 "90, 95. “90 | 95 “90° 95, “90° 05, ee ‘ies geet, t00] 05 "Mev as] loses is 87 Rael ttn See 
8 8 8 5 5 200 lling 
o1St” Bos 8d Rg fon S133 20)..89 $08) 8400] Bape od CNGS-¥e par] 48 Aor al AlN July x4l| abt duly] ore 
80} 6% cum preferred___.__ 100} 110 May 2 Mar 20 an} 12 
= ty no! rey = 14 | 13% 13%] 131g 131g! 6,200! Eaton Mig Co.....__. No par' 3's Mar 2 1 July 17 3 son : 97s Sope 
; 4 2] 9214 943) 905g 93 | 9153 94 | 79,800] EI du Po N 1 
“114 11512 115 115 115 11512 115, 115t2 1152 115t2 500 mo” ionvelan aan te evi Ape 20 117" July 30% fA 10514 ia: 
‘ ; 5 4 2 4 4 3 tingon Schild.._._. No par 3g Feb 4 514 July 14 Ig J 21 
*20 46.26 *2212 26 | *22 30 | #22 30 | *22 27 | __.._- 6 ‘Dee Sane _ 
lo 20% olde 20% 18% 20's 18!2 1914 18t2 1912 20,100 Bee Auto-Lite (The)----2208 10 ‘= * Sri july 13 on See 3200 Mar 
_, SOR ers 100} 75 Oct 26] 8813 July 18 J 1001 
33, 3% *33, 9 4ig 373 +4 37, 4 4 rp — sie 
a a oR) EB) Et hl ty dx) LOO) Ra cease] | Bead) Reda a time Bs dee 
453 47, 5 Big] dln Sig) 45g C5 453  4%s| 9,200] Electric Power & Light No par| 313 Feb27| 15%June 13 2% Saly, 1 ape 
91g 984 94 9%) 84 9 83g 833| 853 8%| 3.600| Preferred No par| 72 Apr 4| 36igJune12/| 10% July ‘ i 
812 Ble 8 81} 8 814] 83g 8g} 8lg Sig} 2°700] $6 preferred..... No par| 6i2 Apr 3| 32%June13|| 87% July SSte Jen 
#4353 451» 4514 4514) 44 4515) 43 4419) 4514 4514 700| Elec Storage Battery...No par| 21 Feb16| 64 July 10|| 12% June sai. Mar 
% a re | 1 1 1 *1 1lg 700] Elk Horn Coal Corp._-No par lg Jan 4) 4 Junel9 . Jan ; ane 
*lig 1% 1%, *lip 2 | *1lg 2] *1y 2 400] 6% part preferred_.-..._50 Ss Apr29| 6 June 7 , Jan 1“ nd 
*50 «525 #4912 5212] 5212 521s} 5153 5153) 52 42 300 Endicott-Johnson Corp....50| 26 Feb27| 62% July 18|| 16° July| 371 Bee 
#11314 120 *114 120 | 120 120 | 120 120 | 120 120 40|  Preferre “--{00| 107. Feb 17| 123° Oct 4|| 98 May 15 * Noe 
*4144 5 . 5 412 47%| *41p 47 100] Engineers Publis Berv=_Ne par| 3% Dec26| 14%June12|| 4 June 36 ped 
#1215 13 *12 13 | 1153 12 | 125 125s! *11144 13 40| $5conv preferred.._.No par| 11 Dec27| 47 June13\| 16 July 61 he 
a ie He Thad SH? P| SH" GB | ok ad, HBB) SePecronee—---he ey Hh Bese] Mboaume a] 2a] He 
* eae ae 
#91, 934 9s} *9lg 912) 9 O33) 9 9° 900] Equitable Office Bidg..No oor . * Ma 37 Tete Jule tot Dee to° : 
ah, oat 714 712 7140 (74 714 (7g) *7 712 500} Eureka Vacuum Clean.No par 3 Apr 4| 184July 7 june 7%, Mar 
’ 4 , 2 93g 10! 9 934 914 Ql 912 10 9,100] Evans Products Co_......_. 5 % Mar 1| 10 Nov 27 1g May 212 Sept 
* 51 51 *3 4 *21 * 
ie 1% 1g 1s] stg Its] ety Iq] tty Sty) Ol Pairbann Corre once oan] ataey aa] tty te] ot Jan} 11% Jen 
#212 6 le *2l2 Glo] *2i2 612] *21g 612] *212 612] _-.__- fe APO NABI 1 
74 714 *7l2 8 7, 7% *7 8 | *7° 7191 ~~ 400 Fairbanks Morse & Co_No par big Mar 33 1ijJune 7 a, "Dee 61 a 
B31p 34% 334 34 | 32 33 | 32 33! 31 ~~ 32 250| ‘Prete’ 10 Feb25| 42i; Nov1 . Mar 
SAS ei ecant 4 2Nov13]]} 10 Decl 47% 
ovine cone Cone Secs ceca] nce cone] cxos seal mesons “ae beeen No par 3° Jan 26; 3 June 8 1g June 17g Sept 
erry Saia wi] (Sai i] 738" Wi] “$67 ig) 2-7] wera ele eas 1s Ape a] issyuneisi| sQ eel as? sae 
33 33 36 36 | *36 «638 | *36 38 | 36 36 | 40 ferred...........Nop 33 Dec28| 5912July20]| 30 June| 64 Mar 
*85 95 *85 95 | *85 95 | 95lg 951g *90 98 100 Federal Min & Smelt So.” 100 15 Mar31/ 103 Sept19|| 13 June) 35 Sept 
6% 6%, 7 733) (7 7%3| 634 673] *6% 7 | 2,000] Federal Motor Truck..No par % Mar 16} 11% July 10 112 Ma 353 Feb 
c2 2 *13, =2l4) *2 21g] *2 219} *2 212 100} Federal Screw Works..No par % Feb 27 473 July 7 1 May 23, in 
1% 1% 17% 17%] *1% 1%] 1% 173] 18 17% 700] Federal Water Serv A_.No par| 153 Dec27| 6%4June 12 21% Dec| 103, Mar 
2215 2215 *21 24 | *21 24 | *211g 24 | #21144 23 100| Federated Dept Stores.No par| 712 Feb27| 30 July 18 6lg June] 15% Se 
233%, 23%) Stock *23lg 2410} 24 24 | #2319 24 | 23% 24 400] Fidel Phen Fire Ins N Y_.2.50| 1044 Mar27| 36 July 6 6 Ma 27% la 
1914 193, 19 1914] 18!2 1912} 218lg 18%] 183 19 | 3,100] Firestone Tire & Rubber...10} 9g Apr 4| 31!2July 18|| 101 Jone 187, he 
*70 71%| Exchange| 71% 71%) *70 71%| *68 72 |*68 72 200| Preferred series A.....-100] 42 Mar 3| 75 June 7 45° July 68 Aug 
C5312 5312 5514 56 | 54% 55%) 55% 55%) 5414 55%) 2,000] First National Stores_.No par| 43 Mar 3| 70% July 5 35 July| 541 Dee 
*14l5 18 Closed | *15 17 | *15 1712} 15 15 | *151g 17 100| Florsheim Shoe class A-No par| 712 Feb 7| 18 July 5|| 4% Apr 10° Feb 
*103 110 *10212 110 |*102!2 110 |*106 110 |*10212110 | __.__- 6% preferred _ 100] 80 Apr19] 101 Sept 5|| 63 July| 99 N 
9 9 |NewYear’s} *9 10 *8lo 10 | *8l2 10 | *812 10 200| Follansbee Bros......No par| 22 Feb28| 19 June 7|| 2 june 8g Sept 
*10l2 111s #1012 1112] *1012 1112] *1012 1112] *1012 111s} -..__- Food Machinery Corp.No par| 612 Apri9} 16 July 13 3% May| 10% Feb 
- “i Day. 145g 1451 14lg 141s} 1312 1312] 1312 1353 900} Foster-Wheeler_.____ No par| 412 Feb28| 23 July 7 3 May| 15% Sep: 
‘4 #1312 14%] 1314 1412} 12% 1312] *127 1414] 1,600] Foundation Co_...___- Ni 2 
20 20 1912 1912] 20 20%| 20 2015] 19% 1935 700| Fourth Nat Invest w wk 1353 ae 7 tf ed i 10% jus ana Sout 
#1319 137%, 13% 1353} 125g 1314] 12% 1314] 1214 1253) 1,700] Fox Film class A new._No par| 12 Oct21| 19 Septi14i| - 
#3613 40 *3613 40 | *361g 40 | *361g 40 "361s ry ler: Fkin Simon & Co Inc 7% ptl00| 12 Jan24| 50 Aug15|| 15 Oct| 72i2 Jan 
4412 45 447, 4553| 4412 4512) 438, 44% 4414] 2,900] Freeport Texas Co__._.._- 10| 16g Feb 28| 49% Nov 22/| 10 May] 2285s Nov 
*109 154 *140 153'g|/*109 1531s|*140 153\g 0140 153g in ornate 6% conv preferred____. 100} 97 Apr 19] 1601g Nov 21 
*17 +19 *19 20] 19 19118 19 1| 18 18 30] Fuller (G A) prior pret.No par} 9 Jan 9} 31 Junel3||  2ig May| 26 Oct 
*8 10 10 10 *6lo Qlol 9 914| *65g Qle 30| $6 2d pref__.._____. No par} 4 Jan19| 23 June13 3 June} 32 Feb 
*21g 214 *21g 2lp} *2lg 2lo] *21g 21s} *2lg Ql) ______ Gabriel &o (The) cl A..No par 1 Feb27 54 Aug 18 14 June 312 Sept 
*11%, 1312 *113, 12ig) 1214 1214) *111g 1214] *1112 1214 30} Gamewell Co (The)...No par 612 Jan 20} 207%, Aug 25 51g Dec} 17 Jan 
71g 719 753 77%) Tig 7%4| 733 712] 734 7%) 3,800] Gen Amer Investors...No par| 253 Feb 28} 12 June 20 1g June} 52 Sept 
*67 75 *70 80 |*70 80 1|*70 80 |*70 80 |-____-. Preferred_.......... No par| 42 Feb23| 85 July 7|| 26 June| 71 * Sept 
343g 35 345g 35%] 33% 34%| 331g 3412] 3312 35 | 9,500] Gen Amer Trans Corp__._.- 5| 13% Feb28| 434 July 19|} 91¢June| 35% Mar 
15 15le 154 16 15l2 1553} 15g 15%) 1553 16 | 2,400] General Asphalt__..__ No par| 453Mar 3| 27 July 18 4% June} 152 Jan 
11% 11% 115g 12 11 11%] 111g 1133} 111g 1112| 2,400] General Baking.........__- 5| 1012 Dec 26| 20% July 10|| 1012June| 1953 Mar 
6144 64 6 64] 6 614] *5%, 6 | *534, 57s! 1,200] General Bronze_.........--5| 2g Feb 6| 10!eJuly 7 IgJune} 5 Aug 
35g 35g *333 312] 312 31} 33g 333] 33g 333; 1,300] General Cable._...... No par| 1%Mar3l1] 11l2June 9 4 May| 65 Sept 
*7 «= 73g 7 7 6 el O6tCS 7 7 600| Class A_.........-.No par| 2% Feb27| 23 June 9 11g May| 1112 Sept 
152 15le #141, 15 15 15 | #1414 1714| #1414 1712 300} 7% cum preferred..__. 100} 61!2Mar30| 46 June 9 3% June| 25% Sept 
626%, 263 27 281s] 283, 29 2812 287s} 2812 29 2,600} General Cigar Inc_._.- No par| 2414 Dec 23} 485sJune 23]; 20 June} 38%, Mar 
*95 101 *95 101 | *96 101 | *96 101 | *96 101 | _____- 7% preferred.._...--_- 100] 90 July 28} 112 Jan25|| 75 June| 106 Dee 
19 1912 1912 205s] 1853 2014] 1812 1912] 1853 1914| 79,600] General Electric...... No par| 10!2 Feb 24] 304July 8 81g May| 26's, Jan 
115g 1153 113g 1153] 1112 1153] 11% 11%] 113g 1153| 7,400] Special............-.-- 10| 10% Apr 26| 12% July 24|| 1053 July| 11% Sept 
3212 34 325g 33l2] 33 33%) 33 34 | 33%, 3414] 16,800] General Foods__.____- No par| 21 Feb24| 397%Sept18|| 195s May| 40!2 Ma? 
5g 34 7g 34 34 34 34 3,  %!| 2,300] Gen’l Gas & Elec A_...No par lg Dec27| 2%June 6 8 July| 2% Feb 
Ble Ble 614 614) 63% 6%] *67 712} 73g 73, 400} Conv pref series A__No par| 31, Apr 3] 16lsJune 6 3 June] 24% Jan 
*71p 127% *81, 127%] *814 127%] *814 127| *812 127s] ..-.-- $7 pref class A No par| 6% Dec20} 1812June 20 54 July] 30 Aug 
*3 17 *81, 17 | *81e 17 | *8le 17 | *8le 17 | .....- $8 pref class A._....No par| 5 Apr 6| 20 Junelo|| 5% July| 40 Feb 
*5253 54s #521, 54's] 517g 541g] ©5214 541g] *5214 541g] _____- Gen Ital Edison Elec Corp...| 2414 Jan 9| 55%Nov16|| 18! Apr| 25 Mar 
6212 6212 6214 6214] 62% 63's 61 6212| 6212 6273] 1,900] General Mills_...____- No par| 35\2Mar 3] 71 June28|| 28 May| 48l2 Sept 
*10113 1047 *10114 10434]*10114 1041g|*10114 1041g|*10114 1041} __"___ aaa 00| 9212 Mar 28| 10612Sept 19] 76 July| 9612 Dec 
35 3553 353g 3614] 3433 355s! 3312 3473) 3414 35 |304,200) General Motors Corp_--__-_- 10} 10 Feb27| 35%Sept 14 75g June} 245, Jan 
91 91 92 921s} 9212 9314] 9212 9314] 790% 92 | 3,100] $5 preferred_...___. No par| 65!2Mar 3] 95 July 15|| 66% July] 8714 Mar 
*83%, 1014 *83, 107s} *8%, 10 *83, 10 83, 8% 100} Gen Outdoor Adv A_..No par 5'g Jan 9} 24 June 13 4 June 9 Feb 
35g 35 35g 35g] *35g 00 344] *35g 0344] 35g B8y 200 I No par 21g Mar 1} 10'gJune 12 25g Nov 4 Jan 
*11 14 11 11 1012 111g} *1012 1212! *1012 1212 230| General Printing ink_..No par 344 Jan 4; 17 Junel10 21g July} 14 Jan 
*75 79 *75 79 *75 79 | *75 yA *75 i $6 preferred_.____.. No par| 31 Marl1s8| 82 Aug 3 2712 June} 60 Feb 
23, 2% 23, 2% 23%, 27% 25g *21, 2% 900} Gen Public Service....No par 2 Apr 6 8l4June 12 1 May 7's Aug 
33% 334% 34 34 34 3412] 3212 3330 33 33%4; 1,500) Gen Railway Signaij_...Nopar| 13% Jan 3| 49l2July 6 6!g July| 2853 Jan 
lig 17 1% «17% 1: 15g 1 15g 13, 1% 500} Gen Realty & Utilities... 1 %3 Feb 16 45sJune 24 lg May 214 Sept 
18 18% 17-1712] #16 =:1714] #16 =—-:1712| #16 ~=—«1712| 1,200] $6 preferred_____._- No par| 5le Jan19| 22%June 26 5 June] 16% Sept 
*10'4 107% 1012 1053] 101g 1013] *93, 1014] 1014 1014 800| General Refractories...No par} 2\2 Feb27| 19%July 5 1% June| 15%g Sept 
#2014 30 *2014 38 | *241 38 | *26 30 | *26144 28 | --___- Gen Steel Castings pref No par 93g Feb17; 38leJune 3 8 Mar| 27 Aug 
9 914 914 93%) 914 953] Qlg 93) 9 914] 16,700] Gillette Safety Razor..No par| 753 Dec 20} 20% Jan1l1/| 10% Jan| 2414 Mar 
*4814 527, *491, 52 495g 495s! *50 5212] *50 5210 100} Conv preferred______ No par| 4512 Dec18} 75 Jan 9|| 45 June} 72!2 Aug 
45g 453 *45g 434 45g 45g 41g 4lg|/ *414 47, 500! Gimble Brothers. _._.. No par % Feb 9 75gJune 27 7% June 3% Aug 
*1612 207, *1612 20 17 «(17 | *15% #19 | *15% 17 100) . SIN, cn comscaswusn 100 544 Mar 1) 33 July 7 6%, Dec}! 31 Jan 
151g 16 16 1614) 16 161c} 1553 1612] 15% 16 | 3,200] Gildden Co (The)..... No par| 3%Mar 2} 20 July 18 31g June] 10% Sept 
867g 867g 84 85 | *85le 88 | *85l2 88 | *85l2 88 30| Prior preferred_...--_. 100} 48 Apr22| 91l, Aug 1|| 35 Apri 76 Sept 
6 6 Slo 53%) 53, 634) 614 653| 63, 6%] 8,700] Gobel (Adolf)_.......- No par} 3 Febi6| 16 July 13 253May| 8 Aug 
17%, 177 175g 181g] 175g 18 1714 17%] 1714 1753} 6,300) Gold Dust Corpvtc...Nopar| 12 Feb27| 27% July 18 814 May| 205s Sept 
*95 Q96le *95 9612] *95 9612] *95 9612] *95 96le) ____-_- $6 conv preferred...No par| 9612 Dec 20} 105 July 21 70 July} 101!2 Dec 
13 13% 135g 14 13. 14 | 127% 13%] 123, 137%] 11,400] Goodrich Co (B F)-_-_-_-- Nopar| 3 Mar 2| 21i2gJuly 18 214 May| 12% Sept 
37 40 4014 43 41 43 4012 4012] 40 40 ee ea 100) 9 Feb28| 63 July 13 7 May| 3314 Sept 
35 = 357g 35 3614) 33%, 3512] 333, 351g} 333, 3514] 10,800] Goodyear Tire & Rubb_No par 914 Feb 27| 4712 July 17 51g May| 29% Aug 
75le 78 75 75 75 75 7. #68 75 751s} 1,500 lst preferred_...__-- No par| 27% Mar 2) 80l44July 6 19% June| 6912 Aug 
P 714 a 4 734 a" é *714 a" 4 7 a" a *73g a" 1,250 Genes ~ 1g Hose_...No = a” bes a hn = au = 30% Sept 
---- Gi is toes ai mar ti a i ee EE 
2% 3ls 3 34) 3 3 2%, 3 273 3 | 9,600 Qraham-Paies Motors.._.-- 1 4 Apr 3 55s July 12 1‘ May ots Jon 
81g 8%, 8 8lg 84 8lo} 8 9 83g 87s! 3,200) Granby Cons M Sm & Pr_.100| 3% Mar 2| 155s3June 13 2%, June} 1153 Sept 
4 4%, 4144 4lo 4ig 414) *41g 414] *41g 414) 1,200) Grand Union Co tr ctis_No par 35g Mar 2/| 105sJune 26 314 June 9% Mar 
e242 2714 *25 2510] 24 2410] 24 24 | *23 241s 300} Conv pref series____- No par| 20 Sept 30} 36%3July 3]| 22 June} 35% Mar 
2312 25 25 25 | *20% 25 | *20% 25 | *20% 25 100| Granite City Steel____- No par| 11's Mar 24| 3053 July 11 6% June| 17 Sept 
3612 3612 361g 361g] 36 3614] 35% 3614] 3512 3534] 1,800) Grant (W T)-_-.-__--- No par| 15% Feb28| 3612 Dec 29 141g May| 3014 Mar 
10% 11 11 =1l1te} 11 1llg} 111g 1112} 115g 1214] 12,100] Gt Nor Iron Ore Prop_.No par 5'g Feb 27] 16% July 11 June} 13% Jan 
aa 3014 30 30%] 28 2919] 271g 287%%| 2814 29 ,800| Great Western Sugar..No par 673 Jan19| 41 Sept 22 3% Apr) 12 Aug 
03 104% *100 104%] 102 103 | 103 103 | 104 104 160] Preferred_............. 100} 7212 Jan 3) 110 Sept 6]; 48 June} 83 Aug 
I. rubies; Sigil Be cri ee “Ye. eS: pee Grigsby-Grunow.._... No par 3g Dec 8 4%s July 13 lg Apr 2% Sept 
* Bid and asked prices, no siles on this day. «Optional sale. c Cashsale. z Ex-dividend. y Ex-rights. 
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DING. 
PRECE 
: —Page 5 FTH PAGE RE 
d -Continued LIST, SEE FI PER a 
k Recor ED IN THIS PER SHARE van oar 1982. 
k Stoc ECORD vy Year 1933. hest. 
New Yor KS NOT R : “pasts of 100-ahare lots. Lowest. | Ht 
OF sTOCc STOCKS basis t. hare 
WEEK K STOCK Htghes eS per s 
122 S DURING THE Py NT. | Sales NEXEXCHANGE. Seana mare a oe ee Its Sept 
ENT. EX $ per 8 21's 
SALE PER C. for 18 1p June 
me” FOR en oe yridey | the (Con.) Par 38 July 13 12” uly 23 Jan 
ALE PRICES— Thursday Jan. 5. s. & Miscell. .-No par 64 June 7 15 May 28 +A 
IGH AND LOW & at tad Jan. 4. = | Meare. Guantanamo Sugar... pad 35's July Es 19 ruby 414 = 
H Tuesday Jan. 3. $ per shar 700 If States eiisinisaesien’ 28% Jan 6 5g 
Monday Jan. 2. Per share lig Lg 200| Gu a aeaconeroees 25 912 July 71g July 1l'g Jan 
urday a % hare | $ 1lg 24 Prete Water... ee is July 6 Ig July Fe 
Reb eal get ae east ah cate ah oak le: bag foo pea | RL = 
e\Svers % 24 *22 8 *41lg 4 2312 2 Py 10 Dept cae aes 10 9 July 17 20 70 Ja 
$ per on 24 *41lg 4 *21lp 24 *27 28% 2,800 —_ apenas 35 July 33 May 18 Sept 
#7 lg 48 2314 27 54 ’ ee r 28 May 
22° = 220° or | om wil Ble “3% $257, 2612 100] Hall titon Watch cage 25te July ttl "te Ded 4 Mae 
) 2s ER A tra 
‘a 2s oe ee eee re gs Soe par Zicjune || % June 20 dent 
27 26%, 4 : 5 . Hanna Refrac - r 21 
voit ee ee at 25 | san 25 | °00| Hareman Corp clas B_Vo par 90 "June 21\] 6. Aug 81% Sent 
#25 *2 *21 25 *80 84 *15 15% a cl A.. 312 July 50 June 812 Jan 
*3% «4 25 84 15 cose] cones Class f America ..100 Dec 12 J 
sz 8 50 15 | *144 Taig) 15 coos ops Sze songs ms at pene No par ‘I? july 6 13% Ang| 2912 Sept 
*21 1412 Bip ia pes cadena "Ble Bile arevecneeey G 9. 
“Mie Ils ae eee eB “i's| 300} Hayes Lh eer a5, Ror sa] rip Bee Z|) 708 June 3 Mar 
2 “ ta & 1 19% *j1 aii les Motors...- par 5 18 June 
ars 27g Bis 19% 1 112) 10212] -.. a aoe No 85 Apr 72 July 57 1212 Aug 
“33° Ba 20° * “oN 2 oooat 103%} = 912 ps Hercules ipreterred.---,--100 351g yr 90 July 18 3 Dee 10% Mar 
*3 ;: 1% *98 102!e 9 1, $7 cum late... r 4 7 Feb) 16 
19%, 19% *98 10212 pes 60% 61 40 y Choco --No pa 31g Jan 10!2June 110 712 Nov 
lle 59 otal Hershe rred.... par 2 Oct 5 pt 
*] 9 59 are 500 refe od 214 Mar 73 412 Se 
°99” 10213 on in Se Clg “ate ao land ‘Furaaoe-.-<"-Ne Too] 145° Jan 1) *is. Juue S| $f may 57ig Jan 
3 9 09° lego “™~ 2 |S °5i3| 1,000 Hollander & Sons at par| a's Apr S| silt gan i2il 42% May| 28% Sept 
*109 ---. 50 86 Sig 800 take cl A No 1 Mar 514 Jan 8% 5's Sep 
61 61 50 5Sll2 87l2 872 Sle Sle 5% «CG 000, Homes le-Hershey c No par Nov 29 38 July 17 1's May 1612 Jan 
— ——s 7ls 89 iz 5g] St 5%] “325 | 1, a erected ft _50 + ar 13 uly 7 73 Dec Jan 
I] "Sh bal seh] oo male, tb] Mas xT fot com eto) “8M a8 Det ool] May] g Jaa 
5% 315 *9l2 12% 3% 8 ae n Ollo Wanna 16% July llg 2'g Sep 
— SS 322 322 *10 = 12% ee -  - 44% ~ 2,200) Housto trust ctis ne -25 7% July 13 %s June 2% Nov 
*5ig 5% *11lo 12% 3% 4 | 3% 4434) *4212 2112} 2,200) Voting vt c....-.-- r jane 6 Apr - t 
: 212 *2014 1,100 Sound --No pa 233 1 1 40 Sep 
317 323 3% 64 #4212 44%, = 21% 3% 0| Howe Motor Car_. --10} 4'2June 2 71 June 7% Sept 
llg 1112 *4212 44% 21% 21%) 2 5g 3%) 3 3753 oa aan Hudson he Age par Dec 11 14% Ape] 44% Sept 
. 21 22 3% 3%) 3 3814) 36 141g) 20,2 Hupp Moto ycle..... 10 85 July 18 June} 27% Sept 
Zig 44% 37% 8 7 36 , 13% 1 8,100 a. 7 783 7 10 % 

Hl “8: is ie) He th] a8. | x | | in Rein cS ‘eso He) Ee 
oO +4 = = a4) 4 a peetoe a coceee Ne r Sohene 8 ‘4 July! 8's Se 
ta, See ‘ts 4) 4s 3°] 33% 3" 778 Ti, Hy ce pemmnanpasaee “hill! ai: Jan 10l| 3% Apr| 3's Aug 
1414 14% “3"| "337, ~ al ee al s a) ee ences ths ie Gar 18 M4 714 Sept 
a. “42% 3 ai* 35 | bate Getl oo a = me Ctfs Inc- 1 412 July i 

wah 59l2g 414 400 hares f Del... 13 14 Apr 

"33%, “Se ‘he alia’a “, “Gl “ae “on 1,200] Insurans Corp o , 12 July 18 4. Apr] 15° A ~~ 
#234 80 6lls 1, 40!2 “ 4'2 lz *21g Qty 900 tntercont uber... ja aogrord 19 3m July) 117 7. 

80 1 424 *41o 2Qig 2'g 1 14 reont’ eco r 2713 18 2 5l2 
61 61l2 *41, 5 ig 2g 14) 1g 100} Inte a No pa 15314 July 14 May 18% Jan 
ly 4214 ; wa lg] 1g 212 Interla a 100 % July 7 jung, ss Aug 
"sae “ig Tal 1 ed on Gis) (612 Sis] 900 wPrion preferred -=2=--- par 4" july 17]| 3 Junel 108° Sas 
2\4 21 *2\4 1 *6 *2 500 Business Mac 2 Se 46 July 15 68% Ju 1153 Mar 
"lig 14 #214 me 6 6i2 2% 28 *13 = 17 1,000) Int t Carriers t..No par 119'5 Aug a3 cane 44 Aug 
61g Ble *2% ie} Bly 157% 14312) 1, 00| Interna 1 Cemen -_No par 37g July 19 % June 212 Sept 
2ig 21g 23g 25g 1 16 1 a 141 141, 5% 6 Internationa: vester___. 100 1 June 20| 1 May 1 2 Mar 
*61g 6l2 lo 16 1512 143!2} 14014 6 5% 1,400 5  deeneemnsetd r 67g v 22 31g une| 86 t 
af ss vai 14h] 1d Gis] 20% 304 30° 30. 100 Prterred stine-No par 118. Dee 28]| 60," Junel 86 Bent 
1512 23 6 29%, 30!e 753 397 lg 11653 100! Int tile M “No par 1% July 1p June 2 Aug 
142% 1<a% 3012 30!le 9 40%3| 3 le 11653 *118%8 5 2, Int Mercan f Canada.-. 100 2 July 10 lg May lp Sept 
53 5% 403, 3 le 11653 *115 a 5lg| *434 312g) 3,200 ee 00 10 10 Py Apr llg t 
30% 40: ig, 1g ais il 30 oa] OS 3h 500) "Preferred pak een aSguy tl) 4 ape iu Mor 
8 5'g 312 | 21° 21 “6113-119 10| Inte & Pow cl A-- © par 2212 July 3 5 Nov 
*116 11912 3's 3's} 3! eat ae a 4-4 Inter Pap oo-e-- r > “Oct 10 Jan| 4 Feb 

5 be 22 | 2il2 9 |*111 4] 1012 10! 940 4 pgneeecemess No pa 14 23|| 224% 2312 
21 11812 11 *101g 124 44 414 240; C -  gecngmnecnstt 71 Aug 9%4 June 44%, Jan 
31g *111 118!2 *10lo 12'4 4 a 2 1, eer enecsocoonanen: 0 par July 5 14 July Sept 

21% 228 *9 124 a Z 43 <. 1% 1% 1 1,900 Preferred Seana Corp.N 27% July 1 20! July 26 
115 J 4'g 4ig *1% 2 nA 14g 1% 1112) 1,300 Int mn g esce >No par conn suis 17 72 65 Feb 
*10 124 Stock 2 2 i! lle is 1112} 1053 912 100 ai Salt eee, N par 5912 7| 26 May 15% Sept 
3i2 Biz Ig 1% 2 1212) 114 912) *8% 8 50 International Shoe....No 00 71% July 1 253 May 1 Jan 
1% is Exchang 138 i” i 9% cen? 68 osits = 1 = international Slvr 100 ye - vee bate = 
4 1 , rna\ —_* 

7 > Close 66 2214] 2121 4312 44 “30 35°1 "400 ie — Teieg---No raved 40 a July "7 2 Apr 2012 Feb 
9% ’s| *20 09-222 44l2 44l2 35 130 Telep res.No pa 114 15] 10% 35 Fe 
*66 «68 New Year’s 43lp 44 5°35 | 35 60 60% 89.600! Inter tate Dept Sto _... 100 32 July 7| 15's May 33%, Sept 
> o 35 35 | 3 oot id4| iat istela “900 “aa No par a 99% Jan 
421 421 " 60 60 1514 lg 4le Pre oe = 1 12 Dec 5 July Jan 
“34° 361 Day Mais 15's] de Tt 1 26rs| 26% 26%] 300 Island, Greek Goai---— <=. par 106% July 11| 49 May| °8\ Mat 

6212 1 4 2 215 * 55g 100) Is Tea inc....... -No pa 91 J ee) 14% Sep 
060 *3lo 1 2153 6 257 Jewel o----- 100 J July htt 
4 1415 o | *2 6 7g| *251g 100 —*: aeiaaapeanneteth 5 aaa See 
a see 48 | 488 8s vai" 34°] +33" 4" Ol Proterred arsiiop soiaguly 13) n-ne] ---- = 
019 *25 26 34 34 59 103 Jones & Dept Stores 25 ae ae o-* 7" pss —_ 
6 6 34% ‘ls 6 57 1 |*101 4 80 geet (I) 00s nanan 5 31's ae S20 <0eed sone oe b 
=. 2. Sa OU] Bi "05, | Haase "0s [0a eal 5 20 AC: a ehaune 20 38° Feb 
* *98 lo *6 29 #653 8 4 14 300] Ke ferred....... vg 1553 Sep’ 17. July 914 Sept 
60 60% 2° 63 lg 6% 141s) 1 253/ 1, ois Meoen Waal dia oom “augue! i : 
100 6 %| Biz 137% 24 100 | pptlesnccemabecepaicwe 73 J 4% 1912 Jan 
“Bits 61lle a 1418 #137, . *23g a" #1012 ote 300 a — —T No par 26 Sept 19 612 pen 5 Sept 
+o 7 "Oe 2% ol 12 —— % eae 3 3,200 een on ares “3. Ge "Sehe 37 june is oe 
— § im Sion le 3 oe ee eae July 7 July 
2% i ‘ 2) ae fe lis 12%] 11% 67 | -.-.-. Stabestey-Cieek Ne r i8 a. eo 
: ol -- pa: 67g July 110 
— % a, 13°| 127 12%] ite 20%| 19% 20%| 33.900 See enone r 2) 1 S hele oe 
“4 866 13 Dial iale 20% | 19% 1g} "200 - a. Srenanaaente Nertol 51g Mar a FS sae 7 Mar 
7 1214 *62 «6 87, 2073 1312 Kinn " ena -10 4| 105 3i} 1 187% 
*25g 274 *62 67 914 20le} 1 131g) *12 3ly 400 rreferre  Mambadarsurs 88 Apr 4414 July 10 May 56%, Jan 
115g 1214 20'g 205s on 4 13!2 *12, Big] *2% ht eerie Kresge (S 8) Co... .-100 27 Jan17 355s July 11 25 May 753 Aug 
“oe i, “at my 5 | #igi 154] eiaig 145s] 23,800 yy, —— |, Lee ee alts i? 2 May 8lg Sept 
“201, 20% #31, 33g 10 15 *12!g 144! 14 201 7% BR H) & Co..... No par 933 Dec 27 1012June 28 1% Apr Aug 
12 12 “ist la | ist daw 1m *101 103 Seal iene tise he eee fo! "3, Feb 8 sol ot ane 75 Jan 
*314 3% 13% 14 | 13% 101 101lg #3612 38 Kroger (The)... par Mar 2 June 20 Aug 
4,400 rt Co --No 3% 27 5 4% 
“12 15 3 |*101 103 *36 3753 235g 2355 7,000} Lambe ePetaccoosone oe 5 5% Jan 5 78 Sept 1 M 1ll2 Aug 
134 13%4 *100 = 36 = 36 235% 24 224 224) 7, Lane eee P eeecosnonel 4 Feb 9 6% July 14 1% July 51% Sept 
365g 24 24% 24 23 | 2 5 | ------ Lee Rub land Cement- 100} 3 Jan 13 2 June 19 12 June 14 Mar 
*101 103 241s aan 221e 22%) 2 5 43g 91g} 2,500 a ee vd 1 rio} 1 July 7 30 May| 241% Sept 
=. & cee “bl sas "se 9 | 9 a ig n Valley Goal----N6 par Tia Feb 28| 79% sl] S%May| 9% Oct 
241g 2438 #43, 5le 8 84 14 14% 77 10 ae ene r| 372 ~— 27 Ny 18 3% June} 65s t 
2Zllz 221s 7, 814 8 1444} 14 7 | *74 3 1,100 ee e)...No 2a 14 Fe 1] 37% July 18 32 - 6714 Sep 
oo ait eigie = on" % a "3b ae 3s 4 ps Lehiman cord (Phie)- Saas No par oo’ va 16 39% Sept Fr 100" May mn Mar 
*77%8 5 1 ’ n G 16 tl une 
113!2 15 "Ste Qi] 2% a BP age oo oe 42400 Libby Owens Lael. ae io Mar 22 14016 Sept i6l| 14, June 19% Aug 
bs *5 514 6612 1g 1812 36%) 45, ee Ti Ss 2 July 1g June Mar 
214 2le 65%, 6614 6 18 *1712 3614 353g 67, 600 a a RNR T 13 Apr 17 31% 5 Siz May 22 t 
*514 6le 18%, 18%] 18 37 3412 1 767g 767 4,600 ferred__..__- rp..No pa 10 Jan 7) 19% July 18 9 37% Sep 
453 7 7712 12 78 Pre Cup Co 0 par Aprl July 1344 May Sept 
G5is O5ig 3612 37%) 3 woul we gel a6 * 130g) ..".-- ee ee ee | set Seal Be t 18 July| 80 t 
*1815 2 £76 7712 psf 7934 78 1301g #129 = Pees 4 Locomot ---No pa 10% Fe 22 3612 Sep 19 39 5 Sep 
. Lima wowcce par Mar 1g July 1%g June 
36 367% 79 795 [ha 13119|*129 16 | *153, 2512 700 ink Belt Co snoret r} Ble r 4| 78g e 8 27, Aug 
7 "ee tests es 16 | *15% 2512) 2512 12%) | 300) L uld Satan re ag 4 par| 35. AD 27| #«Jun 14 May 36%3 Feb 
“H a7ul ae. ae | ao a8] 27s a7ie| 2.900 Loew's Incorpots “=7"No parl Iz Dee sees ill 1616 guns 18 Oct 
1277, 1311p 27. 2714 3 1214] 1233 28 27ig 2712| 13,300 seer - as mitt ak No 0a le Feb 28 44% Dec 13 96 July Mote Sept 
*15%3 16 % 1214) 1214 2812} 271g 8 | 26 1 100 Incorporated - par 4 Feb 27 Jan 14 9 May lg Sept 
4 27 11% 274 37. 2 *72  -TAlg Loft A..No 1914 9} 120 6 108g 
ety i, 28t2 20%, e731, 748 "Tag “Tal tag “Hall 1,500 poe eR “Biseult.--.-- 725 Mae red 16 sas tee am 3° 
28 2 2° 72 % 17%] 1% *14 Ile 700| Loose. y tennead 9° is Bob 33) 108 July 1 23% Mar 
2814 283%, 7 2 1% 1 lg c~ “67 7% \ist pi eee 100} 8712 an 5 July 21 le June pt 
°72° 7414 1% Mol Uta tal te te onset tet 400| Lorifiara served... No par| fs Jan 6 25%June 13 Tis Jan 36” Bent 
2 2 11g 271 42 42'2 #11512 11934 16 16%] 7, 7% pre canamamenantie 1 37% Apr 8 201g July 11 612 Jan 154 Feb 
15s *41° 4 *115lo 119% 1g 1612 % IDOE accaes gt nemnnet par| 13% Feb 28 1g Dee 11 91g Aug Sept 
| et *110!2 119% 1% 1%) 16te 16 Vos (as 1.800 iy Rp Wg 1) 14% Mar 28 sat Deo a3 16 dene ae Soe 

i} *4 167g 17! *90 110 1lg 9 eee 2 ore r b 16 July 7 June > dens 
120 120 3 10615 z 11g} *13g 9 9 16 600 dhom pon mi ax tO 912 ~~ 27| 46%. 7 7 Jan| 4i2 reed 
17 17 owes lls 3g Slo] *77g *15l2 2,300; Lu Vv preferre orbes...-- 1312 Fe 5| 65% July 26 21g 13% Sep 

10615 Ii 714 8le 16 16 16 163g 200 Con & For No par lg Feb 2 7 June 4\2 Apr 4 Sept 
— 163g 15%4 90 acAndrews O- oaew r| 24l4 30 uly 19 Jan t 
ly 14 74 17 163 17 151g 7g) *85 200) M k Trucks In _.No pa 153 Mar 1953 J y 29 1g Ols Sep 
%6ln 714 165g 1612] 1512 *87 907 30 630 15,5001 Mac R H) Co was No par Mar 5\4June 4 Aug 214 Sept 
6 9 90 31 37 , Macy ( dvt r b 15 July 6 Ig Mar Sept 
*16l2 165g - ela +30 %| 36 2°400 nde 4 % Fe 26% 8 314 
a is SRE 21S ob a] baer pe i) sebia| ea 8 i 80) i Soe 
“Bia 31 By B58 re a *258 15%] 1358 + aie % Jan ¢ s7sJune isl] te — +o 
3434 oe 25g 25g) #2: 16 15% 2 *17 9k aS nati ~~ sleeemand i schens - 1lg Jan 1] 23 1 33 June 1433 Aug 
55 Ble 16's} 16 2 *17 lg} *75g 1012 100} Ma ferred__.__ pmangeg ~~ 512 Apr 8} 4 June 9 612 June 
25g 16 7g} #115 *75g 1012 lg lg auidel Brog_=--------NG3 25 1g Jan 1 1g Jan 
16%2 17, e755 1015] 2750 al #1 ial 213 — = Manhattan Siri-o<77-- ?tol_ 5 Dec27|_11'2 
me ie a a i i 03° bt 1212 12%| "400 Maracaibo Ol d Gorp.n--r 
vit 2% ee aa me 1 ee 4,400] Marine Midian 
245° 2 a 13 “1212 4 *114 Ste 5% «6 4 
*3 =" *1ly * : 614 6 
a 2 6 61g 
*1l4 
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ked prices, no sales on this day. 
* Bid and 


2 Optional! sale. 


¢ Cash 


sale. 


#Sold 15 days. 


z Ex-dividend. 





y Ex-rights. 
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—S—S =, 
New York Stock gy tt 6 123 
Th. oS ecidl SALES oe dete WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS nanZER SHARE, | pg ER SHARE 
or NEW YORK STOCK — | On basis of 100-share lots Year 1932 
Saturday Tuesday Wednesday | Thursday Friday the EXCHANGE. - : 
Dec. 30. Jan. Jan. Jan. Jan. 5 Week. Lowest. Highest. Lowest. Highest. 
$ = share $ per share | $ per share | $ per shave $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
223g, 2314 22%, 2514) 23 2410) 23 2212 2314; 7,100, Marlin-Rockwell _....- No par 6 Feb27| 23'14 Dec30 534 May 13%, Sept 
te > ae onan ¢ Bick Beer Ss wind ee ae Marmon Motor Car...No par lyMay 5 2igJune © lg Apr 312 Sept 
1314 "1333 1312 13 12!2 * 13 131g} 2,500) Marshail Field & Co...No par 414 Jan30} 18%June 3 3 July} 1312 Jan 
35%, 36 351s 34le 331g 3278 8,900} Mathieson Alkall WorksNo par} 14 Feb27| 465 Nov 22 9 June| 207% Mar 
30 =—-30 30 3012 3038 31 y 3,200} May Department Stores_._.25 93, Feb 24) 33 Sept18 91g June} 20 Jan 
*4lg 433 43g 43g * 43g 419 «Ale 500} Maytag Co_.........- No par lig Apr 10 8le July 10 1 July 6 Aug 
*9lo 10's 10 1014 *10 *10 1012 200 tp rr No par 3lg Apr 4| 1514 Aug 28 3 Apr} 10!2 Sept 
*4212 50 *48 49 50 52ig 5 230| + Prior preferred_____- No pari 15 Apr 5| 58 Oct14|| 22lg Dec] 3514 Jan 
26 8=26 *24 12 26 *25 *25 25le 300; McCall Corp.._.....- No par| 13 Mar 3} 30%Sept15|} 10 May] 21 Jan 
1 11g 1l4 114 114 114 114] 1,419} McCrory Stores class A No par 33 Apr 15 47gJune 8 6lg Dec] 16 Apr 
*lig = 1% *1ilg *114 13 *13g 134 LONE. GONE Wiccacenccess No par 11g Dec 27 6 Jan 5 5 Dec! 19 Jan 
04%, 4% 514 #47 *5l4 *5lg 300| Conv preferred_____._- 100 219Marl17| 21 Jan 9|| 20 Dec] 62 Feb 
*4 43, *41g *4 4 *4 43g 100} McGraw-Hill Pub Co_No par 3 Apr 4 8!gJune 12 21g May 7'2 Jan 
41 42!s 4114 40! 393 405g 423s! 46,000| McIntyre Porcupine Mines..5| 18 Mari6| 4833 Oct25)} 13 May! 2153 Dec 
84!2 842 86 861s 86 *851g 85le 800! McKeesport Tin Plate.No par| 441s Jan 4) 95%, Aug28|| 28 June} 6214 Feb 
45g 4% Als 5lg 5 47g 514] 11,600} McKesson & Robbins... --- 5} 13 Mar 2} 13ieJuly 3 l'g June} 612 Sept 
11% 117 117% 12l, 12 1212 131s} 5,200 Conv pref series A...._.- 50 353 Mar 3) 25 July 1 31s May| 23 Feb 
1 1 lig 1l4 11g lig 1,100; McLellan Stores_..___- No par 14 Feb 24 33g July 11 3g July 4 Mar 
*10 13 9lo 93,4 *10 *10 120 8% conv pref ser A_.._- 2'g Jan16\ 227 July 11 7 Decl 36 Mar 
25 825 26 27 2634 *26 600} Melville Shoe___.....- No par| 8% Feb27| 28% Oct 10 7% Dec| 18 Jan 
75g 734 814 7% 734 734 734) 2,300) Mengel Co (The)..........- 1 2 Mar 20 July 19 1 July 5 Aug 
*32l2 35 32 *32 *3214 *3214 3812 30; 7% preferred.......... = 22 Jan28} 57 July 18|} 20 May! 38 Jan 
1612 17 17 *1634 1612 1612 167s! 1,400) Mesta Machine Co.......-- 7 Feb24| 21 Sept12 514 May| 1012 Jan 
*185g 22 *18lo *191o *21 21 100| Metro-Goldwyn Pict pret a7 131g Mar 1| 22 Sept 1 14 June} 22% Jan 
414, 414 43 4\4 Ale *414 45g 500| Miami Copper._........... 15s Mar 3 9%June 2 112 June 614 Sept 
115g 12 12 12 11% 11%, 1% 3,200} Mid-Continent Petrol..No — 3% Mar 2} 16 July 7 3% Apr 87g Sept 
124%, 12% 1312 13 1212 1212 12!9| 2,700| Midland Steel Prod_...No par 3 Mar 2| 17%July 7 2 June} 12% Sept 
*72 8 7TAle 72 *68 *65 *65 é 100; 8% cum Ist pref....... 100} 26 Mar 3) 72 Sept 6]| 25 June) 65 Sept 
*36%, 39 *37 36% 36 *36 3714 500| Minn-Honeywell Regu.No par} 13 Apr 4] 3633 Dec 29 11 June} 23!2 Jan 
214-2 214 21,4 21g 21g 1g} 3,300} Minn Moline Pow Impl No par 73 Feb 3 534 July 18 5g June 3%g Aug 
*17 19 18 *17 *14 *14 200 ee rs No par 6 Feb 7| 30 July 18 4 Dec| 1453 Aug 
1212 13 1344 13 1212 *12!2 1,600} Mohawk Carpet Mills.No par 7 jJan23| 22 July 17 512 June; 14 Sept} 
8012 8253 82! 82 83 8312 2,900| Monsanto Chem Wks..No par} 25 Mar 3] 83 Decll 133g May| 30% Mar 
214 225g 22: 21%, 2114 2134 223g) 52,400) Mont Ward & Co Inc._No par 85g Feb 25} 28% July 7 31g May| 1612 Sept 
3712 3712 *357 *36 37 *37 200} Morrel (J) & Co__.... No par| 25 Jan 6) 56 July 3||} 20 May| 35! Mar 
5 5g 34 34 34 *5g 34] 1,200} Mother Lode Coalition. No par lg Jan 9 2!gJune 22 lg May % Aug 
71g (77g 734 Tle 73 7l2 8 | 44,700) Moto Meter Gauge & Eq No par ly Jan 5 87g Dec 13 lg Apr 114 Sept 
30 3053 31 32 30 301g 3134) 5,200! Motor Products Corp..No par 7% Mar 1| 36%,Sept 14 73g June| 2933 Sept 
*Q1, 93g 93g 94 91g 9 91g} 2,300) Motor Wheel_........ No par lig Mar 1} 1153 July 10 2 June 65g Sept 
5lg 54 6 Blo *5lo *5lo 653| 1,200) Mullins Mfg Co... _... No par llgMar21|} 10%, July 18 2 June} 13%, Jan 
*12 15 *13 *125g 14 14 30 Conv preferred_...-- No par 5 Mar21) 25 June 9 5 June} 2712 Sept 
*13%, 1444 *1434 1514 143g 14 144 600} Munsingwear Inc__-__.- No par 5 Mar30| 18%June 27 7 Aug! 15's Sep, 
614 63g 65 65 63 612 653) 8,200) Murray Corp of Amer_.--. 10 15g Feb 25} 1112 July 17 21g July 973 Mar 
*15 18 15! *15 *15 *15 181g 100; Myers F & E Bros__..- No par 8 Jan25) 20!l2July 10 71g June} 19 Feb 
2434 25% 2434 2314 23 2312 2412! 32,400) Nash Motors Co... -.- No par| 11's Apr12} 27 July 10 8 May] 19% Sept 
4lp 4ie 4lo *43g 43g 41g Ale 500| National Acme_........-- 10 1'g Feb 28 7% July 7 1144 May 5% Sept 
*3!g 45g *31 *31g 33g si, 200! National Bellas Hess on. 114 Jan 27 97, July 18 lg May 6 Sept 
45!g 457s 46 4534 4553 465g 471l2| 7,000) National Biscult.........- 10} 3112 Feb25| 605sJune 28!/| 2014 July| 467% Mar 
*1291o 132 132 131 *131 132 : 600 (> % | i 100} 118 Mar 3] 145 Aug18|} 101 May| 142% Oct 
18 184, 18 1714 1634 17 1712} 9,100; Nat Cash Register A__.No par 51g Mar 2| 2353 July 19 7614 Dec| 18% Sept 
1210 127 13% 133g 13 133g 13%4| 32,650) Nat Dairy Prod... ..-.- No par| 10\2 Feb27| 25%, July 19 14%, June Mar 
*5 7g *5g *5g * , fe 2 PPR Nat Department Stores No par lg Mar 15 2l2June 26 14 June 2lg Aug 
*3 5le *4 *4 *4 *4 ee CR Preferred.............-- 100 114 Feb23} 10 June 6 14 Dec} 10 Aug 
2434 26! 2514 2314 233 2412 2553'118,300] Nati Distil Prod new...No par| 207% Dec22| 33'4 Nov 9j|-..-------|---------- 
FS, a ee eS rae Peat: i oe Sh, BP yes. $2.50 oreferred__.....-- 40| 24 Feb 8] 115 June28}| 20's May| 3212 Feb 
*171o 181lo 177g *17!4 17 1612 612 700) Nat Ena'a & Stamping.No par 5 Feb 2| 19% Decll 33g July 81g Sept 
*130 136 *132 136 *136 137 400| Nationa; Lead_........-- 100} 4314 Feb23) 140 Nov20}} 45 July} 92 Jan 
*11914 125ig *1191 *11914 *120 eiF190 TS wcaces I oe 100| 101 Mar 1} 12814 Nov 1 87 July| 125 Mar 
*100 102 *100 *100 “Neg 21g,*100 1021g; _.-.-- ... ,. 2 eee 100} 75 Feb23] 109's July 1¥ 61 July} 106 Jan 
9 914 9 85g Rilo S53 9 11,200} National Pow & Lt_...No par 67g Apr 1| 20!2 July 13 653 June| 20% Sept 
4934 50% 51 49lo 4934 5 511l2| 22,900) National Steel Corp...No par} 15 Feb27| 55's July 7 1312 July| 337% Sept 
*12 14 12'3 123, *1114 *Illp 123% 300) National Supply of Del_...50 4 Apr 6) 28'sJune 12 3!1g June| 13 Sept 
35 35 *34 *3310 3312 2| *33le 30 | iia aS SE. 1 17 Feb23| 60'4June 3 1312 May| 391g Aug 
1% 62 2! Zig *21g 3 214; 2,300} National Surety........-.. 10 14May 3 81g Jan 6 4l2 July| 19% Aug 
l6l2 17 17'8 1612 153 1512 1,100} National Tea Co...... No par 61g Jan 4) 27 July 18 312 May| 10% Aug 
7 8 712 7 612 612 77| 3,600; Neisner Bros_.......-- No par 1l2 Jan 16} 12!sJune 26 llg Apr} 6512 Jan 
ee ee aae ae guste seus aa ee Nevada Consol Copper.No par 4 Feb28!} 11%June 2 212 May| 1014 Sept 
614. 65, 634 Ble *61l4 *6 61e 900; Newport Industries_......-- 1 13g Mar 29] 11%, July 5 1lzg June 3%, Sept 
*15 17 16 *15 16 15 § 700| N Y Air Brake_.....- No par 613 Apr 4) 23leJuly 7 4144 June} 1412 Sept 
*3lg 434 *35g *3lo *3lo *31o 47g| _...:.| New York Dock......-.. 100 2% Dec27| 11%June 23 31g Dec| 10 Sept 
*75g § Qlo #810 9 9 9 914 . i OS hr Sara 100 6 Oct19}| 22 June23|} 20 Apr} 30 Aug 
ee 12 12 1g 5g 5g) -1,600) N Y Investors Inc- - - - - No par 8g Dec27| 2% June 12 igJune} 3% Aug 
120 1214! 12 115g 115 12%, 12!0| 2,600) N Y Shipbldg Corp part stk--_1 1% Jan 4| 22!2 Aug 9 15g Dec 614 Feb 
75 875 73le *731o 73i2 *7312 30| 7% preferred.......... 100} 31 Jan 9| 90 June 19 20 June| 57 Mar 
82 82 *82 *82 *82 82 70; N Y Steam $6 pref__--- No par| 70 Nov 24) 101% Aug 8 70 May! 100 Oct 
*90 95 *90 95 *90 91 ¢ 20 $7 ist preferred... No par| 83 Nov24} 110 Janll 90 June} 109! Mar 
33l2 344 3312 334%, 3314 34 343,, 8,400} Noranda Mines Ltd_..No par| 17%, Jan14| 387%, Sept 20 10% May| 2133 Sept 
15 155g} 14%4 135g 1312 135g 1414) 25,500) North American Co...No par| 1214 Dec22} 3612 July 13 13% June| 431!4 Sept 
*33 3414) *333, 3414 3414 | *333, 341le , 7 See: 50} 31 Dec26} 46 Jan12 2512 July| z48 Sept 
5ig Sig) 5lg 5 47g 5 5%g| 5,900) North Amer Aviation... -- 5} 4 Feb27) 9 July 17 114 May Dec 
*45 49 493, 49 4712 *49 507g, 1,400; No Amer Edison pref..No par| 39 Nov20) 79 July 13 49 July} 88 Sept 
A By 2 Pe Pay. ite ee North German Lloyd_.-.-.--.-- 3%g Oct 16} 10 June 7 253 June Jan 
*332, 37 *333, *3334 *333, 353g 35% 10| Northwestern Telegraph...50| 26% Apr27} 43 June 5 15 June}; 33 Aug 
*214 2s 21s 25g 21o *25g = 234) 800; Norwalk Tire & Rubber No par 11g Feb 23 57g July 18 % Feb 212 Aug 
13% 135g! 1314 13 1234 123, 1314) 12,200} Ohio Of! Co__......-- No par 4%, Feb27| 1753 July 6 6&6 Jan} 11 Aug 
31g Ble) 4 334 35g *3lo 34 1,200) Oliver Farm Equip....No par 11g Feb 27 8% July 7 lg Apr 4 Aug 
*12 = 1512} *1334 *12 13 *12 100} Preferred A.---..--- No par 314 Feb 28} 30%June 9 212 May| 10% Aug 
*614 619! 614 61g 5% * 55g 1,400! Omnibus Corp(The)vte No par 1% Mar 2 834 July 18 lig Jan 4%, Mar 
c7lg 7 o| *7' *7 1 71g *7 81p) 200] Oppenheim Coll & Co_.No par 212 Feb 28} 15 June 2 3 June 97g Jan 
a To io anes ete Be ata 2 Orpheum Circuit Ine pref. 100 13g Jan 30 7 June 9 3144 June} 15 Sept 
155g 16 15%, 15! 147 1514 57g| 5,500} Otis Elevator.......-- No par| 10'!g Feb27| 2514 July 18 9 May| 2212 Jan 
*731o 95 *7310 *731o 7312 Fie OE. Lee | il IS ee 100} 93!2 Apr 5] 106 July 19 90 May| 106 Nov 
4ig Allg 4\, 4lo 41g 414 5 700) Olle PORE. oo cc cecccae No par 114 Mar 1 94June 13 114 May 914 Sept 
*8 9lo 9 1014 *8lo * R14 700 Prior preferred.....-.-.- 100 2!4 Feb28} 21%June 13 31g May| 20% Sept 
80 81 8llo 78! 79 7912 7912 2,700} Owens-Illinols Glass Co....25| 3112Mar 3) 96% July 13 12 June} 42% Nov 
15°, 16 16 157 155g 15% ) 3,740) Pacific Gas & Electric. -.-.-.-- 25 15 Dec26 32 July 12 167g June| 37 Feb 
237g 24 23! 231e 231s 2310 6,600] Pacific Ltg Corp..--- No par| 22 Dec22| 43% Jan ill 20% June} 47\!2 Aug 
27 27 2634 *26 *25 27 | 900} Pacific Mills__...-. Snneaee 100 6 Feb21 29 July 5 314 May 14 Aug 
*71l2 76 75 74 73 *7 110 180} Pacific Telep & Teleg_---- 100} 65 Mar 3} 94%July 14 58 June} 104% Mar 
3% «4 4 4 37g 4 25,700) Packard Motor Car...No par 134 Mar 24 67% July 14 lle July 54 Jan 
*1034 1344) | *10%4 *10%4 *10%4 *10%,4 ..----| Pan-Amer Petr & Trans new.5 S anes Ee Pee a. coco. eaekl. «nce: cane 
25 26 | *25 *23 24 25 5 | 1,000) Park Tilford Inc..-..- No par 6 Jan20| 36% Oct 9 2 <Apr| 10 Sept 
*1 11g *] *1 *] Lig ! 100} Parmelee Transporta’n.No par 3g Mar 21 3 July 1 14 June 2 Jan 
3 114) 1\4 *] *] *] 11g 100| Panhandle Prod & Ref.No par 3g Apr 18 4\4June 21 14 Dec 4 Jan 
1% 2 | 1% 17g 17g 144 15,800] Paramount Publix ctfs__..- 10 lg Apr 5 CRE OL. ence “GREE owen  welee 
3%, = 373) 344 353 33g 3le 8,500) Park Utah C M....ccceccee 1 % Jan 9 414 July 18 5g Apr 2 Sept 
15g 153! 144 1%, lig *1lo 1,300} Pathe Exchange....-- No par lg Jan 4 212 July 10 14 May 14 Aug 
103, 11 11 105g 1012 1053 3,900 Preferred class A....No par 14 Jan25| 144 Decll 114 June 5% Feb 
2012 2114! 21 193 1914 1912 9,900) Patino Mines & Enterpr No par 53g Jan16} 25 Nov 16 31g July 912 Sept 
2 21g) 2 214 21g 2'4 1,400; Peerless Motor Car....--..-- 3 % Feb 16 91g July 17 % June 4%, Apr 
*585g 59 | 5819 577 5734 58 800} Penick & Ford.....--.-. No par\| 225'2 Feb27| 60% Dec 13 16 June| 32% Mar 
531, 54 | 54! 5212 5lle 527g 5314 8,700! Penner  O)ccncescee No par| 19\44Mar 2) 56 Decl4 13. May| 34l2 Mar 
*1051l0 1061s *10: ae 10612) |*10512 *105le 106 | 100 CS 100| 90 Jan 4} 108 Aug 1 60 June} 91 Mar 
*4 45. 44, 414 4\4 4\4 600) Penn-Dixie ba pa = % Jan 25 91eJune 19 lg Apr 21g Aug 
*153, 165, 165 *15 *15 15 200| Preferred series A-..-.- 41g Mar 32 July 5 3 Nov 8 Sept 
2912 291» 2914 285g 27 28 1,100} People’s GL&C (Gite) 72100 25 Dec27| 78 Jan 9 39 July| 121 Jan 
1012 1019! #9 1g gl4 * 93g *Ol4 Se Be ee ne dacenosous No par 612 Feb 2) 15%4June 8 5 Dec] 1212 Jan 
91o Yg 919 *Qlo 91g 9 914; 2,500) Petroleum Corp of Am.No par 45g, Jan 3) 15 July 3 23%, May 743 Sept 
16%g 1675) 165 1610 1614 | 1614 9,200! Phelps-Dodge Corp-------- 25 41g Jan 4| 187%Sept19 3% June} 115g Sept 
25 25 241, *2414 *2414 *25 200| Philadelphia Co 6% pref...50| 21!2Nov22| 36 July 7 18 June} 41 Mar 
*4] 50 *4] *41 *41 *41 50 eats $6 preferred_._..-.- No par| 3814 Dec13| 62 July 8 48 June! 76 Sept 
38g Bla Ble 312 314 312 35g) 4,400) Phila & Read C & 1...No par 212 Feb 27 912 July 14 2 June 7% Sept 
12 12 *1134 llle Rye *11lo | 200} Phillip Morris & Co Ltd_..10 8 Feb23) 14%June 7 7 June} 13 Aug 
*8 13 *8 *9 * 234 9 100; Phillips Jones Corp....No par 3 Feb 8] 16%July 18 31g Apr} 12% Sept 
161g 16% 15% 157, 1516 155g | 18,500; Philips Petroleum _--.- No par 4% Jan 4) 18%Sept 18 2 June 8'3 Sept 
*7l2 812 *7 *7 *7 *7 pa Phoenix Hosiery...--.----- 6 15g Mar15) 17% Dec 5 2 Nov 9lg Aug 
412 42 414 4% *4 4 1,600} Pierce-Arrow Mot Car Co new 5 3 Dec 26 Tig NOV 2i| nce onee| ones cone 
34 34 7g *34 34 *5g % 700| Pierce Oil Corp.....------ 25 14 Jan 3 17gJune 21 lg Jan % Sept 
85g Bg *7 *6 lo *63, *6lo 8lo 100] Preferred.........-.--- 100 3% Feb27| 137’sJune 21 312 Jan 9 Aug 
cll, 1, *1l, lls 14g *1l, 112! 1,200) Pierce Petroleum-.-..-.-. No par 53 Jan 23 2%June 21 lg May 15g Sept 
20 20 20 19 1834 184%, 18%) 7 Pillsbury Flour Mills...No par 93g Feb 24| 267%June 7 91g Dec} 22!2 Jan 
681g 681, *675 te, *68lg *68 100| Pirelli Co of Italy Amer shares| 33%3 Apr 4| 75 Novi6|| 21 June| 31% Mar 
*93, 12 *10 *10 2} 10 *95g 1210) 200} Pittsburgh Coal of Pa-.-..-- 100 4 Feb25| 23 July 18 3 Ma 115g Sept 
*30 40 +30 | *30 | #30 | 2 Star ee 100} 17 Jan25| 48 July 14|| 17 Dec| 40 Jan 
* Bid and asked prices, no sales on this day. Optional sale ¢Cash sale. s Sold 15days. zEx-dividend. y Ex-rights. 
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k Record—Continue —Pag e7 SEVENTH PAGE PRECE ss 
N THIS ' PER SHA 
New York Stock R RECORDED ! PER _y om, ty 
WEEK OF STO —<—<—S! yo yf is 
124 ING THE STOCKS K On baste of 100-shar t. | Highest. 
ron Sonne OO © NT. | Sales NEW YORK 8TOC Highest. mesons 
mr” FOR SAL R SHARE, NOT PER CENT. for "EXCHANGE. Lowest. 3 per sharels per — 
———— S—PE : the share 47% 
HIGH AND LOW SALE PRICE es Thursday | we 9 Week. & Miscell. (Con.) Parl 8 " pe fe a ams x. Sa Aju 24% Sept 
Tuesday 3. Jan. 4. shares.| Indus. & Bolt No par 14 Jan 6| 38%May 8 lg July ls Mar 
Monday Z. Jan. hare | Shares. burgh Screw 100} 10% 67s July Dec] 121, 
saturday Jan. per 8 f Pitts pref... lp Feb 8 8 5 pt 
. oe | har) ® ashe) ® per shag | 8 er shee | She Pitta Term Coal Corp...N6 par| "i Feb 8 qpisduly 18] obs Deol 38 Bent 
re| $ pers 71 74 *15 7 ere oe Feb 9 14 Sept 
$ per ome! $ per sha i. 8s +30 ° a + aoe re 13 a Pittsburgh oe, isa Feb we | ° j —~4 19 ait Nov 131, ped 
H acts 25 se ag’) sp 10%) se aH) ce a) 3.070) el nnn sa] ge Reba rey | a May| 8 Sept 
. & *8 1 : 37 ; ee ae ee ly Ma 
O° 7 ag‘| ae bul +37. 30m) #37! 13) 5.400] Piymout Ol Coo 7) tataeas| "eJune 4) 1 yuly| 1718 Beye 
*21p 31g 37 #13, 2 14 1312) 133% 1,200| Poor Am Tob cl A.No par 53 Feb 27 7 1% July 1214 Sept 
5 37 *l5g 2 lg 13%} 13% 1% *9lp 10 __| Porto 4 ye es No 27 une 512 June 
5 im Si oy & "ap 4 | 93 alg ee See 7% pret 100 7 Mar22| 22 June $i] June 17 Bept 
131g 13% 5 * *2% «4 “7 15 112 oun 16.600 Peuitin Pine pas 55 tae 5g Jan 21 Ft 7 p+ ae. 42% Jan 
*910 10 #23, . Ile lle 14 2314] 22% a i. =aReS 3 Jan27 18 197% June 10312 Dec 
2, 4 *llp = 15g 234g, 214 2: *14l2 1712) -.-- se secoareapesated 28) 47\2July 81 July ar 
18 ty 1g Mii 1g, | ele Bs) lt gt 100 ret ican 2 Hoo] of, ape] rigu Now | St May) 0% Mat 
22 22Ig *1! #21g Qo 719} 67% ‘ 8,200] Proc of Feb 1’ Jan 3 21 1 a 
2% *6l2 . 1g 38 ’ pref (ser --50 ‘ 13 June Mar 
*15 «16 2's *6lp 8 37%| | 3715 38 165| 5% & Refiners Corp 2 Nov 1 July} 60 j 
2 2 | *6\g 4 37-3812 o7 103%4|*103%, 108'8) 39,500 “"Saee eccccecece 50 57igJune 13}| 28 June} 907 Sep 
*512 72! 3714 38l2 105 105 | 103% 19| 34 ad ‘400! Preferred... No par| 325, Nov 15 881g Jan 31 . A June} 102'g Aug 
39 3919) 106 +106 1 lo 1 215! 3 3 Ser Corp of N J... 97g Nov 15 1%, Jan 24 71ig 114 Mar 
; 108 y : 212 ,100} Pub Dec 5] 10 9212 May 14 Mar 
100, 10 141 o25, 3 *2lo pa 4 85 BAe 3512) 10 00) A iS Dec 22 1122 = - 100 duly losis De 
#25, 3 | 3514 3614) 3415 35% S | of | ae poomeared.. gor] 88% Des 7] ibe: Deli Tole June| 28." Sep 
2 8 61 Ohl nk Gan pt $5.No par te Feb 27| 58's July |7 27% June| 62 rod 
oo b Ser El __No par 2| 15% Sept Jan ! 
80 s0 punie ee 7 par ta 3| 697s, Sept 7 a May 15% Sens } 
#37 * 91%) Pure aa aned oosce — 5% Feb 24 eau 8}; 212 May 32% Jan 
*100 105 a ha No pa 23 + 10 June t 
HY #8455 23 iaadie Cote of Aint. te 750| 134 Fon 28 + em | ig ai Gene 
53 2 my chaeemtenntad. 1 
10% 10% Preferred -------N6"par| "6is Web 38 eps 14|| 435 July| 212% Aus |f 
*5919 62 Preferred rph.....No par Feb 23} 205: Sept 12 21g July 2 Sept 
13° «1 ai pa we lng Pte mT] Sle wear sotrene 16) 7, June 30, Sens 
61s 67s hon ion Jan 18 1g Apr Sept 
25. 25 al Silk Hosiery we, 412 July Dec} 7% 
16 1614 81s 744 81g ee par “4 — : 1812June 7 + May rer ia 
ip 24 = aiis| #35" 40%3| #35 40te| #35 | agte) | “preferred. -~-- "| Zi Feb 23 372 July 19|| 4 June 31ip Aug 
*1612 1714 Ble aie *35 4912 oo 2 Zig 21g 180 Ist D I cinch ates Sal 7iz Feb 27 2 Dec 11 5 June 37, Sept 
c7% 7% | *35 49le #214 25 ae 135g) *1212 15 2,400) Remington- : Serene 100 8 2 Feb 27 35% 7 llg Apr 8 
*35 = 4912 S214 284 1312 1412} 1312 653 65s 7 200] 1st _proferred.-------- -100 Feb 28 June 137%, Sept 
*2% lo 15 15 74) 6l2 32% 32% 2d preferred -...... --5| 1% | tk mm 
* 1 64 ge RT a aa T Geilvedénens ee 27; 23 July 5 June 8 
15% 1534 “7 74 3312 331o| *3012 34 | *29% 34 4.300 Moto 4 Feb 5412 July 13 Jul 614 Sept 
7 7g *325, 34% *29%, 34 | *29% 31 31g 314 ; lic Steel Corp...No par 9 Feb 28 gs 1 A 121g Aug 
7g 34! *2912 34 1 3lg 8 Republic rred_.._- 1 10} 1 2 Dec 7g Sept 
33% +t + 314 31g Ps 10h 16% he 1 Revere Copper d Brass Va par 21 Mar oF p> Fhe 27 5s pm it Soe 
3 Bg 1612 1712} 161%, ‘| 39 40 | *3812 5 100| Reve ) SAS 2 - 6 Feb July 12/| 3 404 Jan 
2 1 *4 Class A... Ne ond b28} 15% 2612 June ne 
212) 4012 4 4 686 «6 Rf okegees Metal Co .. llz Fe 14 Sept 15 711g Ju 
1653 17 4ll2 4 4 «5 15 | *8lg 1 600| Reynolds dare wt woe 4 ee 1% July 
40's, 41 » SS *8lg 15 | *8lg 1553| 155 1612 200] Reynolds Spi Tob class B. 710 2612 Jan 62% Jan 8 14 June 2° “Oct 
7 ay *8lg 15 1512 1512] *15% 6%, 6% mtg vepebtctharecdeomeiece 10 60 ‘eb 21 3 June 4 July; 1 le Aug 
isis 18% a 87 Sors| ''S20| © Chane Sia --terel «ol ell IWeJune 3|| Tie May| 9 Aug 
#1510 %| 44 8 59%| 5 ..| Rie I Mfg... -- 2 Apr 8 Yov 16|| 12g 17% Sept 
61. 612 441, 447, 7, 5973) 59% 5 “*7is 1012] -..---] Ritter Dental Mig......No po 5 2| 39% No July ar 
43% 44% a 9 Sve es 37ig “Lois! “#7, yo Rel Dente ae ee) te pee St saa seis izil soi — = ae 
*597g é +7 “WOle| #7” Lote 41s 4g 5! 5 100 oy es og Ae hells Mar 3 3|} 60 ay Oct 
a *7 101s 4 4 8 14 3714) 2, Joseph Lead_...- <a 28 941s July 1 June} 99 
i 4 Bim 23 | 22° 228) 4'200| St Joveph Lead... No 72 Apr 5 t12|| 69 7% Feb 
*9 1012 *3% Ale 37 37 36%4 22 22%) 4, Safeway Stores-. -100 15; 105 Sep 1% July 
‘ 23 | 2 4,100 —_, 804 Feb ly 1 : 4 = 
4 4 3653 3653 22 22%) 21% 45 44 45 130} 6% prefe aman lg Apr 3} 12 July 11 lg Dec Jan 
36 36 = ae aio alte 7% preferred - . ..- -.No par| 24 Mor 1014 July Oct} 30 
225, 237 46 — mn ae aw. +98 100, poe Savage fens Genae. re par sit Apr 23 35% July - 18 May 50% Dee 
Hs Sul seoce | 88 die) “Si Be 2) oe 4 deltas meee te ge) deeia| teased] Se Sh, Be 
844, ne 1 4 128) gop tetetted. 7---n--==- No 13 1 D 
“S5i2 6. | Rxchange 4 aul 4 Biol "13% 15 | *12% 4312] _ 100| Soote itd Oll Co of Del_Vo par! 1ip Feb 25 47" Suly 17|| 9% June mn par 
Blo o lf 94 21 boar 
"3h 5! Chesed se 2 “Bt 42i5 tk 371 2612 —_ Seagrave Spach & Oo. Ne Darl 12% peste ge al atts 6% kn 
oD . 25 *41 2 ¢ a7 2612 *2lo 57 oan Sears, Roe “s 14 Fe uly 6 4 1 Aug 
\ #4] 20" iat ea avis es Fe p on 41% 41lg tng a Second Nat IETS e<sosil 24 Pah + a A = oa nt pa 128 = 
283 a5e1 41 8 - 21s Tred. -....-.---..-. r 8 712 July a 4 
I + 214 435, tg 2lp] #214 | ee eee neorenenes No pa b 4 2 5 May 34 Sept 
ct ee ee “he Bil Sil gee ee ee 12 fy al] ie Sug] 7 Se 
‘ m1, 3212 2 1 Ig 1 7g| 11,500) Serve amare 0 llz Feb 23 28 17% 3014 Jan 
2 2 *3212 36 lig ls} Ig 4%, 47% ,400| Shattuck (F G)- No par “ 27| _8%sJune 1112 July t 
. é D-.--- 212 Feb 7g July 13 834 Sep 
34-34 *] ly Hy, 4% Bs 4% 7g 714 75g 100| Sharon Steel oe -No par 1g4Mar 2| 41% 7 212 Apr 5\4 Sept 
*llg lo 5 514 74 7s 71g 7 *51, 61s 200| Sharpe & 2 ane ser A_No par ous Feb 17} 1153 July 7 18 May| 65% Sept 
43 5 654 73 7 * 53g *41o 434 1,2 Conv preferre .No par 312 8 61 July 2% June 13% 
6% 6% i 44] 4 Ate +375 84] #374 gala) --1---| Oo WV preferred... -100 "tis Feb 28 Tune || 34 Ape) 7s Aug 
Bly Sle Is 3814) #3716 3814 14 Ble] Ble §| 2" 400 hacerlo — gages No par 4% Feb 28) 1 2 31g Fe 3312 Sept 
415 45s *37lo 3814 7, 8lo) 8g 61% 63le 800) Simmons Co....-..---No & 10 8 20 9%sJune 2 Jan F t 
H| *22,, ° B95] GN goal ot! at] at BS) ama ime eri ooo ido] 23 Heb 2s] greguly 2 Si eel 
73 58 1812 73| *914 "7 » ~*~ pepammmnoecn 3 6 July 
59ls 592 17% 18ie +4 — © — Si, 8%) + 1,000; 5 hing ae: ee ak ea | z Fe 7); 42+ July 7 173 Dec mt Sent 
171s 181s 914 a Blo Bg P 8M 55 | *52le 55 | - -____| Sloss-Sheff aoe Prpaipatr “ Mar 31 9% July 17 514 May a7 4 Sept 
oe s33is 95'| s52% 55°) 102% 99 "25,25, |" 100) 7% protege al og wee Sarl a ay ee 
*81, 8 le +1212 5 25 rd 1g} 3,900) Snide Corp... 58 Feb 25 17 - 11212 Dee |} 
*53 55 *1212 4 23lo 25 vo 7 6%4 718 9600 Socony Vacuum Tr preft..100 7g Jan12| 4853 July 14 8612 May 23, Feb 
+1316 i = te bis 15%| 15% 15%| 5 '600| Solvay Am Invt No par| 15% 4| 132 July ite SN 
i Sugar... 112 Jan Jan 11 3 Fe 
23 23 5% 164g] 154, 15%] 15le 35 | 33t2 335] 2,000] So Porto Rico 7777798] *14tgNov 18] 28 10}| 114 May 
1, 74 153g 1614 87 87 o7 35 3312 3353 , ds ery ae ed eee x 25 it's Feb 28 7%June July} 12 Jan 
161g 1614 87 87 3314 331, 5 oaé 11612|*1121 11612 ~ 6.000] Southern Calit 1 B_.No par 14 11g July 14 4l2 Dec| 95 Jan 
*26 89le 35l2 36 *1121!g 117 *1iate 15%4 1514 16 , Southern Dairies c J r 4 Jan 18 61 June 27 a A Mar 9%, Mar 
3512 36% #112! 117 1552 161s AB Aig] *238, 41g] --___- ing (A G) & Bros_No 100 251g Mar 28 1512 July 19 8% Nov| 4812 Jan 
#115. 117 16 1655 #23, 41g) *234 indie 63, 200; Spald: y ha enceccoses vd 412 Feb 18 50 June 13}} 15 May 5 Sept 
16's 1614 *2% 4g *6 634) *5% 200; Ist p fant & Co Inc No pa 1712 Feb 9 e12 1 3 1% Apr 
¢ 634 : = Chal .--100 8 Jun 1g July 
1 3315 40 "| 33l2 33Is| 33Ig yh £1. w preterred. = oe Se be 19] 8° May| 11 we 
6 Big #3313 Fs *1. 1 ean 40 | *22!5 40. ~ 3,100) Sparks Withingto ----No par 7ig Apr10| 22 July 18]) -=------| -- 87% Sept 
“a aM Lote oe be ai cores a) Bae hae Lee ae 
° - 37% *: 24) 24 600/ Spence The) v t c__-_. 5 Jan 3 12|)  Gle 5 Aug 
#221. 40 - Si om fi a S| Rt SY se eunlanees come? No par BMar3i) 33isvene 12 5s May 
6 ‘ gta Thal a 8 | TERS 0 Sl eer 177g Aug 
35g 3% > oe *16 #17 | 16 6 5536 i Spicer Mtg Co. A..-No par) 11% Feb 28) 21!2 Dec 18 8% June 3 Dec 
#2 Sg 16 16 5% 6ls| 5% 9 | *8 10 330| Conv preferred Co_No par} 1 Mar 2| 3753 July 4|| 110 June ms Jan 
16 1614 6 61g *g 9 9 r4 25 25 00| Spiegel-May-Stern “No par} 13% uly 11} 124 May 28 7g July lg Mar 
Slo 6 lg *613 9 34 2412) 25 25 1912 1912) 1,7 ndard Brands... .. No par| 120 July 3} 9s Aug 7%, June) 34% 
‘Tis 9 21% 23 oe 20 | 19, HF ty lime me ~ === bacco_No par Ste Saeed Sepreee Te on uae Ou ies 
"211g 22 am om oe Site] saute agatel rect ae a Pe So gg ht pod hme eet BB a7) 5s° oe 
20 ( 2112 “| 12114 121%4 #41, 453) *414 3,700] Standar --N0O pa Dec 22 a 13|) 28 Jun 24 Aug 
21ly 22 *12114 133 #414 45g] #414 7 67% , Preferred. -.....-- No par| 15 22} 66 June 14 June 
te 3,800 rior pref___. 16 Dec 7gJune 2 10012 Dec 
#1211; 123 lo ate 71g 75g 6s 7% 71g 712 800} $6 cum p f_...No par le Mar 31 27, 15}| z81 June 31% Sept 
c4lz 4p 7 gal ova anl om i7t| #174 18°/ 9001 $7 cum Dror pretz =. a toes "43 Nov 17|| 15! June 612 Aug 
71s 71g 73, 833 1612 1653| 1615 i7ie *17% 18 100| Stand Investing ata tae O3is Mar 3| 45 Nov 15 7 Apri 1 > dens 
8lg Slg 16le 17 18 1914 1712 15s 1% 17% 500) Standard Oll Expo it No par 19"2 Apr 4 397g Dec 17 197g Apr 37% 
*15lo 167, 1914 19! *] 14g] *1ig 9912} 9712 97le 200| Standard Ol! of Cal on ae i An 3| 4712 Nov ‘out Sep 
183, 18% xf iM 97 97 | *97 401, 393g 40 oS Standard Oil of loo bonus “a0 sats ligJune 14 3 — 214 Sept 
“11g 40% 42%| 401 41%| 3812 4014 3712 372 dard Ot! of New 4 Febi6| 1 13 ed 
‘ 3712 G 30,100} Stan No par 1) 3%June 53 July 
963g 9634 407g 4253 ae 3714 453g| 4412 45 : Co (The) L 8--1 r 5g Jan 1 744June 13 ne} 26 Aug 
4012 415g *36%4 377% 4453 4512] 4412 7 -=--| Starrett urities cl A.No pa 11g Feb 10 4 July 3|| 1312 Ju 812 Sept 
3, 40 54 46lg *5l4 v oe a No par ar 2) 36% 17g May Sept 
"Tn tote ps Tl one itd ot ate oan Bil 300 Gonvertibie preferred. -30 72 Feb 24 1912 July 13 313 May| 13% Soe 
- * s i” ho Corp...-- 512 Dec 6 10473 Mar 
*64 7 oe TS *2lg *29 «34 | - Stewart- Warner No par 2Mar20| _8%June 30. Nov i 
2 7 34 34] 5,400} Ste bster_.... 1lg Mar leJune 5 39% Oct 
*1% = 112 *2% 3 *29 86934 | *29 63, 63, 6% 00; Stone & We The) No iO . Apr 3) 38!gJun 22}; 24% Apr 
*3 0 3l2| i a Di 8 Dt 64] 61s 6%| 7.1 Studebaker Corp ( 5 Feb25| 59 “Nov 68 July| 92 
3 2 : ae eee ee Coe ee 35 Feb July 26 1415 Sept 
*30 35. | 6% 7 Gis 6%] Gig 614 4% 5 | 26 o prmpepeoeent No oor ar 16} 103 7 June t 
Giz 62 63s pr 419 5l4] 47% Po 23-23 ba a he amnmeneil 00 a A Feb 17) 27 ~~ 13 4 Jan Ol, Sept 
6lo 65g 43, 8 23° 244 3 521s} 52le 52le 20| Preferred____- The) ...No par 2 Jan 4) 4lsJuly 13 214 May 1 i 
4% 455 ait, site one gate epait 103 *| *pate > aw ane Sal apa ° | se | io Niel in i i oe 
*18lo 5ll2 *941o 103 157s) *15 8 ~ 2.400 + oot ly ~ a aaah Mar 22 7 l4 Mar 3%, Aug 
*51llo 531g 102 102 *15 16 *14 13, *] 2 2, Ss rior Steel........ .50 1 6 3 June 1 May 2% 
2 700} Supe Amer (The) _- lg Apr 44 July 3 7 13% Mar 
*102 103 *154 16 1% 2 18 i 11 =—:11%] 3, Sweets Co of No par ll 54 July 6 July pt 
14's 16, Bp iil soe 4°] 1355'S] ‘ul San Symington Oo........Ne perl git Beir oy La 
cl’ 2 *31 1 *1ly Class A........ ---No pa b 28 4 b 
Sh i he Ik hy sie i Sid items Oeil fe bee cor ao 14 day] ae Fee 
: ~ 312 8 11%) 11 400} Tennessee The) ideal 514 Feb 20 May 29 lig 812 Sept 
*11y Ile 37g 3% | Us ee, Texas Corp (The). -No par| 15% 3 GisMay 212 June : 
> «37 111s} 10% 414 44 14] 13,500 f Sulpbur- 13g Mar igJune 12 
ane 11% oo flz pn oats 2353 sou a rhe 11 oes i oe Coal & ¢ Ol. .-10 Bip Mar31| 11'sJ3 
Ae 24 2 13] 39 3 ’ ific font 
23% 2412 “a “sil “sik “wel o8tq “ste 8% 673| 2:700| Texas Pac 
40 4012 Bip Bla Ste 7 67 673 8 ae 
Ble Ble 7 74) 6% y Ex-rights. c Cash 
71g 714 aOptional sale. 2 Ex-dividend. 
d and asked prices, no sales on this day. a Opti 
=Bi ~ om — 
— 











—S—— 





lS 

















































































































To =] 
New York Stock Record—Concluded—Page 8 125 
te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ry Ay mag aaa ae tele 
Range for Year 1933. Range for Previous 
= NEW YORK STOCK | On basis of 100-share lots Year 1932 
Saturday Monday Tuesday | Wednesday; Thursday Friday the EXCHANGE. - ; 
Dec. 30. Jan. 1. Jan. 2. Jan. 3. Jan. 4. Jan. 5. Week. Lowest. | Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Concl.) Par| $ per share | $ per share ||$ per share|$ per share 
*10l2 13 *10i2 11 *10's 11 10 10 *10lg 12 100; Thatcher Mfg...-- ---No par 5 Feb15) 22ig July 19 2 Apr) 10 Nov 
*39 40_ *39 40 40 40 *393g 44 393g 393, 200 $3.60 conv pref....No par| 275s Feb 6| 44 July 18 2213 Apr} 32 Dec 
*53g 5%s| *53g Glo] *53g 6le *53g Gle' *53g 6 | -.-._- SE Peiavideuccutee No par 23g Mar31| 121gMay 31 212 Dec 814 Sept 
*49 = 6434 *49 85584) *49 5434) *49 6434/ *49 6434) ______ 7% preferred_......... 100; 33 Feb28) 70 July 5j} 38 July} 85 Jan 
5%g Hs 6 6's} *53%, 57 5%) 6 | 5% C6 1,800} Thermoid Co.......-.- No par 1 Feb28} 1012 July 17 73 June 4 Sept 
*13%, 16 13l2g 135g) *13 15 *13% 1512) *137 14lg 200| Third Nat Investors.......- 1} 10 Mar 1} 21%July 18 10 May} 17l2 Dec 
*6 7 *6l12 834) *63g 712} *61o 83g| *63, Slo) _.__.- Thompson (J R).....-.... 25 6 Dec26| 15l2June 2 7lg Nov| 16%, Mar 
1414 141» 1414 14%) 133, 14 131g 14 13% 14 1,900} Thompson Products Inc No par 533 Jan 6) 20'4Sept 14 2% June} 10 Feb 
33g 33g 3lg Bg 3 353 3 314 31g 314} 9,900) Thompson-Starrett Co.No par lg Mar 3 9ieJune 19 83 June 244 Aug 
*2014 21 *2014 21 *20l4 21 2014 2033) 20%, 20%, 400 $3.50 cum pref____. No par| 12 Janlo} 30 Junel9 12 June} 17!2 Sept 
} Sig 85g 8% =O Ig 853 9 Sle 834 8lg 884) 17,100] Tidewater Assoc Oil...No par 31g Jan13| 11% Sept 26 2 apr 553 Sept 
*64lo 6514 65 65 65 6514) 6412 65 6512 6512' 1,800) Preferred.............. 100} 231g Apr 6] 6514 Nov28]| 20 Feb| 60 Sept 
Hq *26l2 *28lg 30 | *25l2 30 | *26 30 | *26 30 | -..... Tide Water Oil__..._.. No par 914 Apr20| 26 Dec 27 5 June) 10 Aug 
*78 85 *78 85 | *78 85 *78 85 *78 Ob TF «shade PO Rindchanckwtienaws. 100} 45 Feb 2) 8&0 Dec9 30 Feb} 62 Sept 
4 4 412) ba, 4 4%} 37% 4 4's 7,500) Timken Detroit Axle_.-._- 10} l!gMar22} 84June 20 2 July} 6% Sept 
2934 3012) 30%, 31l2} 294, 3114) 291g 297g) 2912 3034] 7,400) Timken Roller Bearing.No par| 13% Feb23|} 35l2 July 7 7% July; 23 Jan 
653 64) 6s 6%, 612 6% 653 7 6%, 7 | 15,900) Transamerica Corp....No par 25g Mar 2 93g July 19 21g Jan 7's Sept 
*8lg Ble 8g 8l2 Sle 8le} *8lg Oly) *8lg 9 200; Transue & Williams St’l No par 273 Mar 21} 1712 July 19 214 July 8le Sept, 
4lp 434 4% 5 45g 47g 415 45g 45g 434! 6,400! Tri-Continental Corp..No par 2% Feb 27 8% July 7 1lg May 5le Serg 
5Sio 60 63 63 *6l'g 65 62 62 *60!g 63 500 6% preferred._..... No par| 41 Apr 8] 275 May 16 42 Jan| 72 Sept 
*34lo 35 B4lg 3434) 3312 3414] *3312 3410] 3314 3314 800| Trico Products Corp...No par| 20!g Feb25| 387% July 17|| 1933 May| 31!2 Mar 
*13, 214 *15g 214 15g 15g) *15g 07g) *#18g0 2 100} Truax Traer Coal__... No par lg Apr 4 514 July 15 lg May 3'g Jan 
5 5 5's 54 5 533 47g «= 47g) 49 47g «3S 47] + 2,200) Truscon Steel_........-..- 10 2 Mar 3) 12%June 12 2 Apr 714 Aug 
214 2% *214 273) *23g 3 *23g 9-27 23g = 29} 400} Ulen & Co...._....... No par % Jan 16 6l4June 19 lg May 31g Aug 
3634 3712 371o 3734) 377g 38 | *37 38 36 37 1,900} Under Elliott Fisher Co No par 914 Feb24;) 39l2July 7 7%g July| 24%3 Sept 
45 47 47 48 45 4634, 45 45 45 46 4,200} Union Bag & Pap Corp.No par 5ig Jan13} 60 July 18 5!g June} 115s Aug 
47 47\e 4714 477s| 46 47'2| 4514 4634) 45l2 461!2, 20,300) Union Carbide & Carb.No par| 19% Feb24) 517% July 18 1512 May| 363g Mar 
1834 187% 187, 1914 185g 195g) 18l2 187s 187g 19 3,200) Union Oll California... ...- 25 81g Mar 2) 23%, July 7 8 July; 15% Sept 
1612 171g 1634 1634) *1614 17 1614 16%4! 1614 1614] 1,000) Union Tank Car... .. No par| 101g Feb21) 22%June 2 11%, June} 1914 Jan 
31%, 31% 32 33 30%3 3212] 303 3il2| 3053 321s) 72,000) United Aircraft & Tran.No par| 1612Mar 2) 467, July 17 61g May| 345g Sept 
623g 62%, tnd: Ata aghe ced dhe wee ae See, 100 6% pref series A._......- 50} 5ligMar 1} 68 Junel18 3014 May} 58 Dec 
23!g 23's 23% 237s| 24 2419} 233g 2414; 24 24 2,200! United Biscult........... 100} 13lg Feb24| 275s July 10 ll July| 28!2 Mar 
*107 = Ill1lle 110 110 |*110 11212/*110 11119,*110 11112 20 Sees 100} 92 May 2} 111 Dec29 75 July; 103 Mar 
3714 38 3614 37%) 35!2 364) 35 36 | 351g 3614| 6,800) United Carbon__.__.. No par| 1014 Feb25| 38 Dec30 653 June} 18 Sept 
45, 47 4% 5 453 5 4lp 4%) 41g 4%) 55,400) United Corp.......... No par 4 Dec26; 14leJune 13 3l2 June} 14 Sept 
2512 255 26 2612] 243%, 267s) 2573 2573, 26 #2633, 4,200) Preferred_....._.... No par| 221gNov17| 40%June13|| 20 June| 39%3 Sept 
*31g Bly 33g 33g 312 Ble 3lg  4ile 41g 434 460; United Dyewood Corp....100 % Feb 17 67gJune 21 7, Apr 3'3 Sept 
3le Ble 314 3% 31g Big] *3lg -Bl4]  -*3lg 33g 700; United Electric Coal...No par 1 Mar3l 87, July 14 23g July 67g Aug 
5914 591, 60 61 59l2 60%) 59le 5912) 59 5912, 3,700) United Fruit......... No par| 2314 Jan 3} 68 Aug3l1 10'4 June} 3253 Aug 
15 154 15 15'4 144g 15 1414 1434) 143g 147s! 18,400, United Gas Improve. ..No par, 137% Dec22}; 25 July 13 914 June} 22 Sept 
*8412 87 *84lg 88 | *84l4 88 | *84l2 88 | *85 85% --..-- ee No par| 82!2 Dec20| 100 Jan 9|| 70 June] 99 Dec 
*1lg = 2te *1lg Zig] «*1!g «= 2igl = F]lg «= SIgi «1% Ble! J... United Paperboard...... -100 lg Jan 23 51g July 13 lg Dec % Aug 
714-78 *7ig 75g 71g Zig) = *7ig S712 7ig 71g| 500! United Piece Dye Wks.No par 3ig Mar 3) 21% July 19 3% June} 117% Sept 
*38 54 *38lo 54 *45 54 *45 54 *45 SO. Fave 6%% preferred........ 100} 35 Dec26; 85 July 13 6412 June| 93l2g Jan 
31g 3l4 3lp Ble 353 4 3% «64 35g 333) 2,300) United Stores class A..No par % Feb 28 714 July 6 3% May 3 Jan 
*50l2 72 "Os Te 1 °Os Fa i *8E 6TH) OR6 OC UPS Preferred class A....No par| 45 Mar2l1| 66 July 20|} 27 Jan| 48'4 Mar 
*41 45 *41 441s) *41 4412, 41 41 41 41 300| Universal Leaf Tobacco No par| 2112 Apr 1} 51ll2July 17 ll May| 31 Sept 
*153, 20 *167 20 | *167%, 20 | *167%, 20 | *167, 20 | -_.--- Universal Pictures Ist pfd_100} 10 Apr24| 35 Junel13j} 10% Dec 50 Jan 
*114 112 lig 18 13g le 1lg 12 15g 134) 2,700) Universal Pipe & Rad..No par 14 Apr 4 34g July 13 lg Apr 2's Aug 
1914 1912 19 1934; 1814 187%} 18 18 18 18%g| 3,700} U S Pipe & Foundry....-..-. 20 61g Mar 1} 22igJuly 5 714 June; 18's Sept 
*1612 1753 *1612 1712] *1653 1712) *165g 1712] *165g 1719] _..__- lst preferred__._.-. No .par| 12% Aprl0| 19 May 26|| I1llgJune| 16% Aug 
*114° 0 2Ip *11g 2lof *114  Qle} *114 = Qle llg I lg 600} U S Distrib Corp..-.--. No par 1 Oct 24 6 June 13 2 June 5's Dec 
5g 5g *5g 7g *5g 73 *34 7g *34 7g 300} U S Express_............ 100 3g Jan 30 2igJune 8 14 Jan 114 Sept 
1814 19 20 21's} 193, 2019} 1912 20 20 20 b, cael © © Breeeicecaceuns No par 7 Febi16| 295gJuly 7 3lg May| 15%, Sept 
*8 87g 814 Ble Big Sle Big Ble 8% «69 2,100} U S & Foreign Secur_..No par 31g Feb 23) 17%July 8 13g June 614 Sept 
*6314 65 65 65 65 65 65 65 6314 6314 700| Preferred.......-..- No par| 3612Mar28} 84 July 19|| 26 June| 64 Sept 
4514 4514) Stock 4612 47 4512 4610} 451g 4514) 45 4514] 1,500) US Gypsum_____..-_..... 20} 18 Feb25) 53i2July 8]| 10!2gJune| 27 Sept 
*1121g 116 116 116 117!2 11712} 116 116 (|*115lg 118 90 7% preferred.......... 100} 101144 Jan 9j 121 Sept 20 847g June| 105 Oct 
*5 5l2] Exchange | *5 5le 5 *412 5lg) #412 Bile 500} U S Hoff Mach Corp..No par 13g Apr 3] 11%June 8 %, Apr} 6 Sept 
5114 53g 53!2 56 5312 56 53!2 5573) 541!g 55l4| 14,200) U S Industrial Alcohol.No par| 13l2 Feb28| 94 July 17 1314 June| 3614 Sept 
8% 69 Closed Siz 853] «= 83g 87} = 8g 812} «= 81g: 85g! 2,100] U S Leather v t c._--- No par| 2%gMar 1) 1714 July 18 114 May! 714 Sept 
15 151g 14%, 1514 - 1414) *14 15 144g 1412 900; Class A vtc....... No par 414 Feb25| 27% July 18 3144 June} 16 Sept 
*58 60 |New Year’s| 58 58 *55'4 60 *55le 60 551g 55le 300 Prior preferred v t c...-- 100} 30 Feb23| 7814 Sept 20 4414 June} 70's Sept 
*814 Bl 814 8lg 815 83 8 s 8 81g! 2,600) U 8 Realty & Impt...No par| 212 Feb28] 14i2July 7 2 June} 11% Sept 
H 1514 161g Day. 15%, 1614) 15%, 16 15 157g| 14% 161g] 15,900] U S Rubber_.___..... No par 2%, Feb27| 25 July 18 114 June! 104 Aug 
26 2614 26 2612) 254 26 | 25 2512) 2512 26 | 3,900) let preferred..._....... 100] Sig Feb 23) 43% July 18|} 3'g June) 20% Aug }// 
97 1014 9934 10210 9815 1017s} 9712 1047s} 99 103%4| 36,200) U S Smelting Ref & Min...50| 1312 Jan 3] 1055s Sept 19 10 June} 22% Aug 
*54 56 *5514 56 | 55 55 | *531g 56 | 56 56 200]  Freietied.. 02502-00008. 50| 3912 Jan 4) 58 Sept20|) 31 July| 457% Aug 
4712 48!g 477g 4912] 46% 48%) 461g 47%' 46  477s| 82,500] U S Steel Corp....-....-- 100] 23% Mar 2) 6712July 18}| 21'%June| 52% Feb 
89 897% 89 «9 89 9034) 88%, 88%! 89 89 2,500] Preferred...........-.- 100} 53 Mar 2/ 105!gJuly 17|| 51!2June] 113° Feb 
997g 997g *99 101 100 100 *98 100 99 100 500} U 8 Tobacco........- No par| 69 Jan 9} 10912 Dec 14 55 June| 66 Apr 
253 3 3 314 27g 3g 2% 3 25g 2%4| 6,000) Utilities Pow & Lt A_..No par 17g Apr 18 87g June 13 llg May| 10% Jan 
1 1 1 114 Ilg ig} = =1lg 14} = 11g 114] 1,900} Vadsco Sales........- No par 3g Jan 6) 31g July 19 14 Mar| _ 1g Sept 
*20 89 2212 *20 2212] *20 221s] *20 2212) *20 2210|_.._..| Preferred.............. 100} 15!g Jan1l| 247%gSept28}; 12 June} 20 Jan 
2214 23 223, 2333) 22 23 2112 22 21 22%g| 8,200) Vanadium Corp of Am_No par 753 Mar 2) 3614 July 19 514 May _ Sept 
*45, Ble 4lp 45g 45g 453) *45, 5 *434 6 150} Van Raalte Co Inc._-... No par l5g3May 5| 10 July 6 2 Dec Feb 
*40 47 *40 48 | *44 48 | *44 46/1 44 44 10] 7% Ist pref stamped...100| 14%Mayl1l1| 43 Nov 14||_........-}......---- 
*3 34 344 34 314 3l4) -*3 314] *3 3l4 200) Virginia-Carolina Chem No par 5g Feb 23 73g July 19 lg Mar 243g Aug 
14lp 14le *14lo 15 1412 1419} 1419 1419 15 15 500 GCF BOGRIEE. ccwccacce 100 333 Mar 2| 2612 July 18 31g Feb) 11'4 Aug 
5934 59%, 60 60 *59lo 61 *583, 62 *5914 61 200 7% PEOMEIEG... cccnccce 100} 35%g Mar31| 6312July 18 20 Apr} 69% Nov 
*65 67 65 65 66 66 *A5ig 67 67 67 140} Virginia El & Pow $6 pf No par| 60 Dec20) 8553 Jan25 60 June} 90 Sept 
*54 55le 55 5512) 53 55 | 52 5434) 5212 5414 440| Vulcan Detinning--.-.-_- 100} 12% Feb25| 67%June 8 714 July; 34% Aug 
*5l2 5% 534 5%) *55g C6 *53, 6 5%, 5% 300| Waldorf System____--_- No par 5's Dec 27} 12 July 5 7's May} 19 Jani 
3 314 3 3's] *3 3l4 2% 3 *27g «©9343! 2,000) Walworth Co. ___..-. No par 73 Apr 5 8%gJune 27 % June 4% Aug 
nH *65, 8 *65g 7 65g, 653) 1 *65g 8 61g 612) 1,100) Ward Baking class A_.Ne par 21g Marl5) 20 July 11 214 May| 104 Jan 
2 Qty *2 23 214 Qty 214 24 214 Qty TOG! GUNG Boo cccukee No par 5g Apr 13 55g July 10 3% May 25g Jan 
"2712 2934 *27l2 29 *27l2 29 *2712 2912) 2712 27ie 100 Frumeses i a 100} 1llg Aprl7| 447 July 11 12 May| 40!2 Mar 
5 54 514 5le 5 5le 5 5g! 5 514| 14,500) Warner Bros Pictures_.....- 5 1 Feb25 91g Sept 15 1g June 4\l2 Sept 
*15 1812 *15 1812] *15!4 1812] *1514 1812) *1514 1812] -.-.-- $3.85 conv pref...-.. No par 414 Feb 7| 24l2 Oct 6 4 June} 20 Feb 
clig Ilg *l5g 2 *lig 2 15g 15g] *15g 2 300| Warner Quinlan_....- No par 5g Mar 21 47gJune 10 lp May 214 Aug 
914 Qle 95g 101g 93, 10%4 93g «= 97g 97g 10%3| 4,600) Warren Bros... -.- No par 212 Feb25| 22%June 19 1144 May 83g Sept 
*16 19 1812 1914] 1815 1819] *1614 1812) 17 187g 240 Convertible pref....No par 7i2 Feb14| 355sJune 17 2 June} 17l2 Jan 
' #271, 271s 2715 28%g| 2612 281le] 26 27 2612 267s) 2,900) Warren Fdy & Pipe.._..No par 56 Feb20|; 30 Dec28 714 May 1414 Sept 
6 643 6 618 53,5 534 584) *5le te 1,000; Webster Elsenlohr....No par 1 Jani16 8 July 8 53 May 2 Janik 
*3, *% 861 *3, *3, «1 Se: Oo Viceree Wells Fargo & Co__-......-- 1 lg April 3igJune 9 14 July 1%g Sept 
173g 17% 17 1712} 16l2 17 15%, 1634) 1614 1814 4,200; Wesson Oil & Snowdrift No par 7 Mar 3} 37l2July 18 81g July} 20 Sept 
*52i0 55 *521, 55 *53 55 *5214 5314) 5212 53 100 Conv preferred_-_-.-- No par| 40 Mar 3) 63 July 18 42%, July| 58l2 Sept 
537g 54%, 54 55%| 52!2 5514) 5112 54%3| 5312 56 | 25,400) Western Union Telegraph.100} 1714, Feb25|) 7714 July 18 12%g June} 50 Feb 
2819 281o 28 2953; 2814 29 267g 28 26%, 27 2,700| Westingh’se Air Brake.No par 11% Jan 3) 3553July 7 914 Apr} 18! Sept 
37\2 387%, 3712 3914] 36's 3853) 3534 3712! 361g 3753) 24,100) Westinghouse El & Mfg...50| 1933 Feb 25 58%, July 14 155g June| 43i2 Sept 
*80l2 90 *80!l2 90 *802, 88 *80%, 85 0% $6 | wsdace let premerred...cccacccce 50} 6012 Feb 2} 96 July 18 5212 June| 82 Sept 
*634 71g 7 7 67g 673) *614 712} *6lo 8lg 300| Weston Elec Instrum’t- ny oo 3lg Feb27| 13%4July 8) 212 Apr 914 Feb 
. |) ee | 18 *16%, i8 16%g 16%, 100 | RE AS Tee 10 Mar3l1| 2214 July 20 13144 Apr} 19 Jan 
*40 4410 45 45 *42 45 *42 4410, *42 44Ale 10; West Penn Elec class “Ne paved 30 Apr22; 73 June 14 25 May| 80 Sept 
52 523g 52 5212} *51!g 60 52 52 52 52 410 PRR cudcccutbacsas 100} 37 Apr 4) 77%June 14 22 June} 76 Jan |f 
43 43 *413, 46%2) 45 45!2} 45l2 4512) 45 45 70 6% preferred.........- 100} 3312 Apr 6) 6912July 14 20 June} 70 Jan 
88l2 90! 8912 90l2} 90 91 | 289%, Q9Ole} 893%, 89% 270; West Penn Power pref...100| 881!2 Dec 30] 110% Jan19|| 80 June} 111 Oct 
8231 82%, *80 82 81 81 *78l2 8012) *78l2 80le 20 6% preferred........--. 100} 80 Dee 7| 101 Janil 6612 June} 10134 Mar 
3!2 Ble 3l2 Ble 3i2 3%] =0*34% Ble 3lg Ble 600; West Dairy Prod cl A..No par 212 Apr 5) 11%June 12 3!2 Nov} 16!2 Mar 
*] 14 *1 ll, lig lg Ilg Lg lig 1g 500 Class B v t c_.---.- No par 73 Mar 31 4\4June 12 1 June 4%, Mar 
N *15!2 18 *1534 1614) *15i2 16 *15lo 1544] *15!g 161g) -.._-- Westvaco Chiorine Prod No par 5 Mar 3) 2012July 13 3 June} 125g Mar 
*19lo 21 *19lo 21 *19lo 21 1912 1912 19 19 200} Wheeling Steel Corp...No par 7ig Jan 4) 35 July 3 5 June} 15 Sept 
1612 1612 16%, 16%) 17 17%) *165g 1734) *165g 17% FEOt Wee SEG « ccandocuoens 50} 14 Jan25) 26l2 July 13 6’%g June| 2714 Sept 
*25 2512 *25 26 *2414 25 24 245g) 24 24 600} WhiteRkMinSpr ctfnewNo par| 23 Oct3l| 29 Oct 13}|/......--2-]-.- 2-22 L le 
*13, 214 *13, 214) *13, 214] *138, Qty l5g 1% 100| White Sewing Machine. No par lg Jan 20 4% July 6 14 Apr 214 Aug 
*4%, 514 514 5l4] *434 057g) #4340 53g] #48, 5g 100 Conv preferred_.... No par 1lg Jan14| 10i2eJuly 6 % Apr 2%, Sept 
3% «64 *33, 4 34%, 3% 3% = 3B 334 3%) 1,000) Wilcox Oll & Gas......... - 5 2 Mar 2 5i2June 2 234, May 814 Aug 
*251g 27 *25lg 28 *25!3 28 *25 28 *25 ye erry = Wllcox-Rich cl A conv.No par} 15 Mar 1| 27l4Sept13 131g June} 20!2 Mar 
51g Slg 5lg  §lo 5lo = Ble 5lg Bly 51g 51g} —-:1,000) Wilson & Co Inc... 0 par % Jan 3} 11 June 7 5g June 13, Mar 
13 131s 1312 1344) 13 134g} 13 13 125g 127g} 2,000 Er Sead No par 4 Jan 3) 22 June 6 15g May 47, Sept 
ch4 oi 55 56le} 55 55 54 «54 54 — «55 1,700 "ees 100} 19 Mar 2] 72\l2July 15 11 June} 31 Mar 
41% 43% 42%, 4373) 411, 43'4) 4114 4212) 41%, 431g) 24,800! Woolworth (F W) > iiaesieal 10} 25! Apr 8] 50%July 8 22 June| 455, Mar 
223, 22%, *23 2310} 2214 2214] 2212 22i2] 21 21 Worthington P & W.....-. 8 ar 2| 39%July 7 5 May! 24 Sept 
*30 35 *30 35 > 2:1 oe § 2: oe. St Pe A. osaneoncous 100} 14 Marl5) 51 June 7 1412 June} 41 Jan 
*24 3044 *24 30%4| *243g 3034) *25 3034) *26 SO csauba Preferred B...<-ccccos 100} 14 Feb28} 47 June 6 12 May| 31 Sept 
*135g 167% *135g 167g] *135g 167g] *135g 167g! *135g 167g) _____- Wright Aeronautical...No par 6 Apr 5| 24 May 27 37g Apri 18l2¢ Sept 
*54l2 56lg 55%, 5534) 55l2 55%) 55 55 55 5548 900| Wrigley (Wm) Jr (Del)No par| 3412 Feb28| 5714 Dec 6 2514 June} 57 Jan 
*14 14% *14 15 | *14lg 15 | *14l2 15 14 1412 700| Yale & Towne Mfg Co_...25 7 Jan20} 23 Junel7 612 July} 15 Sept 
\ 41g 414 41g 45g 43g Ale 43g 43g 4%, 4\l2) 1,900) Yellow Truck & Coach cl B.10 21g Mar 2 7%July 7 14g June 7% Sept 
*281e 31 28 28 | *28!0 31 | *27% 30 30 836 302 260} Preferred.............. 100} 18 Mar 2| 42 July 10}} 12 May! 40's Sept 
16 16 1612 167g) 1612 16!2) 15% 1614) 153, 154g} 1,300) Young Spring & Wire No par 31g Mar 30} 191g July 19 3 June} 117% Sept 
223, 231 23 241g) 21le 237%) 2214 22%) 21% 23 7,000| Youngstown Sheet & T.No par 7\i2 Feb 28 7 July 18 4 May| 27!2 Sept 
314 Bly *3 3'g os bt 34g «3le Ble = 3le 500| Zenith Radio Corp....No par 1g Feb 27) Dec 8 lg May 2 Jan 
5% = 4 612 Ble 63g 633| 6l, 64! *6 614 800| Zonite Products Corp...--- 1 353 Feb 28 Ste July 8 4 Dee 97, Mar 
Bid and asked prices, no sales on this day. «Optional sale. cCash sale. sSold seven days. zEx-dividend. y Ex-rights. 

























































































































































126 New York Stock pees ate Record, eae Weekly and ib 
On Jan. 1 1909 the Exchange method of quoting bonds was manger and —* are now “and finn ese for income and defaulted bonds. 
BONDS < Price Week's Range BONDS Price Week's Range 
N. Y. STOCK EXCHANGE § Friday Range or 3 for Year N. Y. STOCK EXCHANGE : Friday Range or a3 for Year 
Week Ended Jan. 5. Ea|j Jan. 5. Last Sale. QA 1933. Week Ended Jan. 5. £& Jan. 5. Last Sale. 1933. 
U. S$. Government. Bid Ask\Low High|No.\|\Low High| Deutsche Bk Am part ctf 6s_1932 Bid Aski Low High No. -|Low Htgh 
First Liberty Loan—3 % of '32-47|3 D/ 1001%s2 Sale {100'4321002432] 927)| 99 1037%ss Stamped extd to Sept. 1 1935--/___. 72 Sale} 7112 72 8j| 60 85 
Conv 4% of 1932-47. -.....-- 3 Di---- 101%22]1012%s2 Oct’33|----||101 102%7s:] Dominican Rep Cust Ad 5}48°42)|M S|} 45% Sale | 42 45%) 34]| 40 62 
Conv 44% of 1932-47-..-.-..-- 3D 1011533 Sale |1011%3210124s2| 415|| 99%s9 1034s lst ser 5s of 1926-.-.-- 1940/|A O| 36 40 |a36 a36 2 35\g 59 
2d conv 44% % of 1932-47---.-- JD 102 Aug’33}----||1011%,102 2d series sink fund 54%s...1940/A QO} 37i2 Sale | 3712 3712 4|| a3414 56 
Fourth Lib Loan 4 % of '33-’38\|A O 1012%3 Sale 1101252 1022s2|1023||10012s2103%ss | Dresden (City) external 7s..1945|M N| 50 Sale| 46 50 6]| 27 65's 
BE) RI wins cn ncctiinenda "| 1002122 Sale }100%1s2 101222} 997||101 1024s] Dutch East Indies extl 63...1947|5 J} 15212 Sale [15212 1541s) 64|| 93 156% 
Treasury 4(s_.._._.- 1947-1952|A ©} 1062%s2 Sale }1062%s2 107%s2} 832)|/ 1034459111 4s9 July 1934 coupon on...----}_... ~--- ----|149 Dec’33)|----|| 145!2 151 
Tre 44s to Oct 15 1934, 40-year external 6s..-.-.-.-. 1962\|M 8S 15253 Sale |1525g 155 | 182]| 93!4 154% 
thereafter 3K%-.-.-.-- 1943-45|A O| 99122 Sale | 982433 991532/2519)) 98%: 1015s2 30-year extl 544s.._..Nov 1953|M Nj 152 Sale |152 15312 5 9212 152'4 
TREY G0. weseccsac 1944-1954|J 0} 103%s2 Sale |103'%s2 10452} 1424/| 994123107! ‘as 30-year ext 5443....Mar 1953|M a 1525g Sale |1525g 15253 1 91% 151 
Treasury 3%s8.....--- 1946-1956|M S| 1012!s9 Sale |1012%» 1027s2|1283]| 98'4s910517es | El Salvador (Republic) 88 A.1948/J J} 37 4812] 4212 Dec’33/----|| 26 64 
Treasury 3%s8..-.-.-.- 1943-1947|3 D| 99%%2 Sale | 99%:2 99%s3| 389]| 9741910277ss Certificates of deposit......-.- J 535i} 29 3978] 38 38 1 32% 55 
Treasury 34.._Sept 15 1951-1955|M S| 95% Sale| 941%32 95%4s2/1187|| 9312s: 991%s1 | Estonia (Republic of) 7s----1967|5 J) 57!g 60 | 571s Dec’33)---- 4212 59 
Treasury 3%8 June 15 1940-1943|3 D| 992%s2 Sale| 991422 9922] 602|] 98 10293] Finland (Republic) ext 63...1945|M $| 82 Sale| 79 82 26}| 5812 80 
Treasury 3%s Mar 15 1941-1943|M S| 997422 Sale | 99712 992722] 1065// 9641s31027%ss External sinking fund 7s..1950|M 8S} 92 Sale| 8612 92 25)} 591g 87 
Treasury 3%s June 15 1946-1949/3 D) 967%s2 Sale| 952432 97 828)| 94' 6331007 ss External sink fund 634s3..1956|M S| 821g 85 78le 8ll2} 48 57 80's 
Treasury 38....... Aug 11941/F A} 98%%s2 Sale | 982533 99%2]2274)| 97893101249 External sink fund 544s..1958|/F A| 791g Sale | 76 80 12 54 77 
State & City— See note below. Finnish Mun Loan 64s A..1954/A ©} 781g ___-| 7514 77 9|| 55% 77 
Foreign Govt. & Municipals. External 6 %s serial B_._..1954/A ©] 781g Sale | 7512 7812} 19)| 55 78 
Agric Mtge Bank s f 6s.-_-_-- 1947\F A 1612 24 20 Dec’33/---- 17\g 3714 | Frankfort (City of) 8f6%4s..1953|M N| 36 Sale| 29/g 36 63 20'g 51 
Feb 1 1934 subseq coupon_-_|....| 15'2 19 1812 Dec’33|---- 1812 25 | French Republic extl 74s..1941/3 LD} 16014 Sale |159 162 125)} 118 170 
Sinking fund 6s A__Apr 15 1948/A 16'2 20 | 20 , Dec’33}---- 171g 36%, External 7s of 1924_...-. 1949/J D/ 16612 Sale |163 16912) 55]|a11213 173 
With Apr 15 1934 coupon.-.-|...- 15'2 19 If Der seiaess 17 28 | German Government Interna- 
Akershus (Dept) ext 58..... 1963\M N| 60'4 68!2] 6612 67!2} il 63 8782 tional 35-yr 5 %s of 1930_.1965)3 D| 58 Sale| 5414 58%g|1123|| 35% 6414 
Antioquia (Dept) coll 7s A..1945|J J 8% 92) Sig 818 1 7  2053|German Republic extl 7s...1949|A ©} 8012 Sale | 773 8012} 301]| 53%, 86% | 
External s f 7s ser B___-_- 1945\3 J 914 Sale g! 914 3 61g 20!2|German Prov & Communal Bks 
External s f 7s ser C___..1945'J J 85g 97%) 712 Dec’ 33 —T 653 207s (Cons Agric Loan) 6448 A.1958/3 D| 405s Sale | 3712 42 65|| 261g 55'2 
External s f 7s ser D____- 1945'3 J 9 Sale Big 5 6 207%] Graz (Municipality) 8s_...- 954IM N} 60 Sale| 573 60 6|| 45 64 
External s f 7s 1st ser_...1957|A O Sig Sale| Sig Big 5 6 1712] Gt Brit & Ire (U K of) 5%s__1937|F Aj 122% Sale |1217g 12412] 103]| 101% 1247, 
External sec s f 7s 2d ser_.1957|A O 81g Sale 8 j 81g 7 5 18 eee ee fF Al... -.-.]117 Dec’33/----|]| 105% 123 | 
External sec s f 7s 3d ser__1957|A O Sig Sale] 8 Sig} 10 4%, 18% +4% tund loan £ opt 1960.1990|M N| 114% 115'2|115 11614) 503|) a72 123'4 
Antwerp (City) external 5s_.1958|\J DB) 85 Sale| 8212 85 | 134 71 91's | Greek Government s f ser 78_1964|M N| 2514 Sale | 25l4 2514 2|| al6 = 2978 
Argentine Govt Pub Wks 68.1960|A O| 5414 Sale | 5312 55 221] 41 75'2] Sfsec6s Aug’32coupon_..1968|F A| 2014 Sale | 1912 2012 9}| 14% 237% 
Argentine 6s of June 1925..1959|53 Dj} 54'2 Sale} 53!'2 557g] 84 41 755g S fsec 63 Aug '33 coupon_.1968 F Al .... -.-.| 18 Nov’33j-.-- 15 20 
Exti sf 6s of Oct. 1925_...1959|A 0} 54'2 Sale| 53 55 26)} 4012 75 H 
External s f 6s series A__..1957|M $| 54 Sale| 53 55 68|| a40'g 75'2] Haiti (Republic) sf 63 ser A_ ose AO) 76 73 | 76 76 5!| 67 78% 
External 6s series B_.Dec 1958'J D| 547% Sale | 53%, 56 22|| a40% 75%4| Hamburg (State) 63_...... 6|A O} 4014 Sale | 3912 43 50]} 25 59 
Extl sf 6s of May 1926_..1960|M N| 54!2 Sale | 5353 5512] 57|| 40% 755s | Heldelberg (German) extl7 iiss J 3} 33 35 | 30 33%) 13 23 «460 
External s f 6s (State Ry).1960|M $| 54's Sale | 5214 55\2| 891) a40!g 75 Helsingfors (City) ext 64s__ O|\A O| 745g Sale | 72% 74%| 18 47 75 
Extl 6s Sanitary Works__.1961\|F A| 53% Sale | 5214 55 19 4014 75°53 | Hungarian Muniec Loan 743 1988 J J} 285g Sale | 285 23%4 6 15% 31 
Ext! 6s pub wks May 1927 1961|/M N! 53% Sale | 525 5512} 16 41 75\g Unmatured coups attached__|J J| 20 25 | 23 June’33/---- 20!1g 23 
Public Works ext] 544s...1962|F A! 48% Sale | 4712 49 36]| 38 69!2 External s f 7s (coup)..-.1946/J J} 28 -_-.--.| 30% 3034) 14 19 733 
Argentine Treasury 5s £....1945|M $| 8212 Sale | 795 82\2 6 497, 92 Unmatured coups attached_|J J} _... —--- = May’33)---- 161g 16!2 
Australia 30-yr 5s_._July 15 1955|J | J| 893 Sale | 87% 9012] 477|| 7114 90 | Hungarian Land M Inst 74s’°61/M NN! 30 3312 31 6 24 41 
External 5s of 1927._Sept 1957|M $| 8912 Sale | 8844 9012] 175]} 7214 90 Sinking fund 74sser B_._1961|M N| 30 32 31 31 5}, 231g 41 
External g 444s of 1928._.1956|M N| 85!4 Sale| 82 (44 85!4) 613 681g 83!2] Hungary (King of) sf 744s_1944/F A| 3214 33 3214 3354 5 Bll4 45 
Austrian (Govt) sf 7s__.-..- 1943'3 D}| 92 Sale| 907g| ,992's| 17 831g 100 Irish Free State extisf 5s_._.1960;,M WN!) 112 115 ‘114 116 24 761g 120!'2 
Internal sinking fund 7s..1957J J} 53 Sale| 50 4,g 53 52}| 442 64%] Italy (Kingdom of) extl 7s_.1951/J DB] 100 Sale | 99!2 100 115)| @85'4 104% 
Bavaria (Free State) 648__-1945 F A| 48% Sale | 441g 49 12 30 69 | Italian Cred Consortium 7s A’37|M S/ 945, 9612] 95 95 13 89%, 101 
Belgium 25-yr ext] 6 4s_._-- 1949|M $| 96 Sale| 95 96 34} 8812 10212 External secs f7sserB__.1947|M S| 90 92 9144 91% 9} 82 97 
Beeterens af Os... <n accue 1955|\3 J 9612 Sale | 94 9612] 39 86l2 98 Itallan Public Utility extl 7s_1952)3 Jj 86 8712] 86 8712 10|] a72!q 95'2 
External! 30-year sf 73_...1955|3 D| 00% Sale | 98 10114] 25)|| 92% 108!2] Japanese Govt 30-yrsf6%4s_1954|F Aj] 89 Sale|] 86 8914] 115|| 4514 90% 
Stabilization loan 7s - -- ~~ MN; 98i2 Sale | 957 9812} 78 91 107l2 Ext] sinking fund 544s___.1965|M N| 75's Sale | 73!2 7512! 138 35l2g 81 
Bergen (Norway) 5s.-Oct151949|A O| 68 Sale} 68 68 1|| 65 887} Jugoslavia (State Mtge —_ 
External sinking fund 5s_.1960|M S| 63!2 68 | 66!2 66!2 1 62'4 90% Secured s f g 7s_.._-...-.. 957|A O] 34!2 Sale | 34's 36 14 12 36 
Berlin (Germany) 8f6%4s_...1950|A O} 39 Sale| 33 3943) 66 2512 60 | Leipzig (Germany) sf Fan 1987 F Aj 39 Sale | 375 40 13 29%, 64 
External s f 6s...June 15 1958|J Dj} 38 Sale , 31% 38 143 2413 57 4 Lower Austria (Prov) 74%s_-1950|/J D} 60 Sule} 60 60 1 4914 60!2 
Bogota (City) extisf 8s... _- 1945\|A O 16 22 | 1814 Dec’33]---- 15 30 Lyons (City of) 15-year 6s_.1934;M N}] 155 158 4152 156 22\!a101 161% 
Bolivia (Republic of) ext] 88_1947|M N 61g Sale | 6's 712] 32 4 15 Marseilles (City of) 15-yr 63.1934)M N| 155 157 |154'4 1561's} 44//a101%4 161 
Externa! secured 7s (flat)_1958|\J J 6%g Sale 5% 67g} 21 3!2 13!2] Medellin (Colombia) 6!28__.1954|J D 87g Sale 87g Qle 14 75g 2 
External s f 7s (flat)_..--- 1969|M 8S 61g Sale 5\4 612) 47 314 13'4] Mexican Irrig Asstng 44s__1943|M N 31g Sl4l Aig 4%) 10 2lg 6lg | 
Bordeaux (City of) 15-yr 63_.1934|M N| 153 157 |154!4 156 11}} 10114 161'4 |] Mexico (US) extl 5s of 1899 £°45|Q J} -.-. -.--| 4 Sept’33)---- 4 a 
Brazil (U 8S of) external 8s._.1941|3 Dj} 225 24 22% 2312 21 1653 43 Assenting 5s of 1899_._._- 1945) .... 7 7%) 614 7 9 Big 10% 
External s f 6 4s of 1926_.1957|A ©} 20% Sale | 20, 2ilg} 45 15% 39 Assenting 5s large.........--]|---- case <ocnl Sg Doeo'3dj--<- 5's 85g | 
External 8 f 6 %s of 1927__1957|A O| 21 Sale | 20 21 42 14% 39 Assenting 4s of 1904_._....._.]|---- 4% 5lel Ale 4l2 1 24 «8 
7s (Central Ry)..--.-..-- 1952/3 D; 20!2 asia 2012 2012 2 12!2 36!2 Assenting 4s of 1910_.___._._-|_--- teas scent Se NO depe<--. 4's 6 | 
Bremen (State of) extl 7327221935 M $| 52's 5512) 53 55 23)| 3412 72!2] Assenting 4s of 1910 large... _|-.-- ---- ----| 414 Dec’33]---- 253 8 | 
Brisbane (City) sf 5s..-...1957|M S)} 75% --.-| 72\4 7713) 35 6412 75 Assenting 4s of 1910 small___-_}---- 4 47g) 434 434 5 24 8 
Sinking fund gold 5s_--__- 1958|F Al 77% Sale | 725, 77%| 79 637g 75 Treas 6s of 13 assent (large) °33)3 J * * e 
20-year s f 6s_.....-...- 950|5 D}] 84 Sale | 82 8412} 64]] 70lg 84 I 5 oh * * . | 
Budapest (City) extl s f 6s_ “1962 3 D| 31% Sale | 30% 32 38}| 241g 35's] Milan (City, Italy) extl 6443 1952)A O} 857s Sale | 84!2 86 83]} 74 90 | 
Buenos Aires (City) 64s2B1955|J Ji 46 48 4712 47le2 3 37 64 Minas Geraes (State) Brazil— 

External! s f 6s ser C-2____1960)/A O; 4212 46%, 44 Dec’33/---- 36 57)2 External s f 6s_.-....-. 1958iM_ S| 17'g 18 17 17's 5 12 36 
External s f 6s ser C-3___-1960/A o| 4212 48 | 4214 Dec’33}---- 3412 64 Ext sec 6s series A___.1959}M S| 17's 1912) 17!2 17!2 1 lllg 36 
Buenos Aires (Prov) extl 68.1961|M 8S; 291g ----| 30% 3014 6 16 4212] Montevideo (City of) 73....1952)/3 D| ---. 31%|734 Dec’33}---- 125g 42!2 

Stpd (Sep 1°33 coup on)1961|M 8S; 26% Sale | 26 2634} 101] 2012 417% External s f 6s series A___1959})M N| 25 2712) 26!2 Dec’33]---- 11 33% 
External 6 f 64s-...-..-.-- 1961/F A} 32 Sale| 315g 32 2 1753 39%4 | New So Wales (State) extl 5g 1957|F A| 86 Sale | 84!4 8712} 109 71lg 88lg 
Stpd (Aug 1°33 coupon)1961|/F A; 27 2814] 27 28 3 21 41% External s f 5s___._._-Apr 1958/A O| 85!2 Sale | 85 8712} 50 71 884g 
Bulgaria (Kingdom) sf 7s_..1967|3 J} 19 Sale| 19 19 11 14 23'g | Norway 20-year ext 6s... _- 1943|)F A| 9212 Sale | 91l2 9212} 13 8lle 9878 
Stabil’n s f 74s..Nov 15 1968|MN| 26 Sale| 26 26 1 187g 2712 20-year external 63_...-- 1944|F A| 92%, Sale | 9014 92341 41]) 811g 98%4 
Caldas Dept of(Colombia)7 }4s’46|J J} 11'2 Sale | 10% 11%} = 7} 10! 24 30-year external 6s- - - -- - 1952'A QO} 8912 Sale | 88%g 90i2' 25]| a80lg 96% 
— (Dom’‘n of) 30-yr 4s_1960|A ©} 9212 Sale | 92 9234) 92 79 92's 40-yearsf54s_.-.-...-.. 1965)3 D| 832 Sale | 831g 8312 5") a74!g 9414 
tay i eR ESS. 1952|M Ni 104 Sale |103% 104 47|| 9013 105!s External s f 5s__.Mar 15 1963|M S| 80%, Sale | SOl2 81 | 113)| a721g 9253 
aie Fs ayer te ai eat ains semen 1936|/F A] 100% Sale |100%4 10114] 52]] 93ig 102!2 Municipal Bank extisf5s_1967|\J DBD) 79 80 | 7912 Dec’33)----|| 7414 894 
Carlsbad (City) s'f 8s___.__- 1954|3 Jj 6712 Sale | 6712 681g 9 64'g 86 Municipal Bank extlsf5s_1970)J D| 79 ----} 81 81 5| a75 = 88 
Cauca Val (Dept) Colom 7%s'46)/A Q| 11!2 Sale | 11% 1liz]} 3 812 217s | Nuremburg (City) ext! 63_..1952)F A} 3812 Sale | 38%4 3812) 3/| 24 52ig 
Cent Agric Bank (Ger) 7s...1950|M S| 707s Sale | 70 72 56 3914 75 Oriental Devel guar 6s_-_-.-- 1953|M_ S| 661g Sale | 66 6734) 15 35 72 
Farm Loan sf6s..July 151960|J J} 63 Sale | 58 63 | 2141) 3212 67 Extl deb 54s.-.--------- 1958;|M N| 64 Sale | 63!2 6414] 5L)) 3ilg 71 
Farm Loan sf 68s..Oct 15 1960|A O| 62 Sale| 56!2 6214] 423 3212 6673 | Oslo (City) 30-year sf 63__.1955|M N| 7612 Sale | 76 77 2 73 91 
Farm Loan 6sserA Apr151938!|A O| 67 Sale| 60!2 67 98 35!g 75'2] Panama (Rep) extl 54s_.-.1953}J D| 97%3 ----| 97% 9738 3 85 102% 
Chile (Rep)—Extl s f 7s....1942)MN 934 Sale 8lg 934) 14 5% 21 Extisf5sser A__..May 151963|M N} 2912 29%4) 29 297g 2 1814 
External sinking fund 6s_.1960|/A O 814 Sale 678 84] 33 5 17!2 Stamped-____- wel <o-s ----| 2914 Dec’33i--- -| 7 2912 
Ext sinking fund 6s__Feb 1961.|F A 814 Sale 653 83g] 107 47, 17'4]| Pernambuco (State of) extl 73°47 M8 9 1012} 9 Dec’33)----} 6% 21 
Ry ref ext sf 6s_.-.-- Jan 1961)3 J 8%g Sale 634 Sle} 79 47g 174] Peru (Rep of) external 7s.._.1959|M $ 853 10l2| 734 9 47\| a5 16!2 
Ext sinking fund 6s__Sept 1961|M $ 83g Sale | 7ig 833] 22 5 17% Nat Loan extls f 6s Ist ser 1960|J D 714 Sale | 5% 73g} 66) 3lg 14% | 
External sinking fund 6s_.1962|M 8S 8 Sale 7 8 17 5 172 Nat loan ext! s f 63 2d ser_1961/A O 714 Sale 614 Tig) 49) 33%, 141% | 
External sinking fund 6s__1963|M N 81g Sale 65g Sig} 16 5 17 | Poland (Rep of) gold 6s_...1940/A O| 5912 Sale | 59 5934; 11]| §21g 62's 
Chile Mtge Bk 6 4s June 30 1957/5 D 833 934) 781g Dec’33}---- 74 «18 Stabilization loan sf 7s_..1947|A ©} 91 Sale | 87!2 9114} 173)| 51%q 8714 | 
816%s of oe 30 1961/3 D 10%g Sale | 10 10g 6 91g 20!2 External sink fund g 8s_.._1950|3 J] 7l'2 Sale | 6914 71'2) 32\ia 59 7414 | 
Guar s f 68_..--- Apr 30 1961/A 0 9 Sale| 8g 9 4 612 17%8} Porto Alegre (City of) 83...1961|J D| 21% 2912) 22% 25 8) 912 30 | 
| are eee 1962|M N| 9 Sale| 8 9 | 16]) 612 165s] Extl guar sink fund 7343..1966|J J} 21%3 24!2) 21% 25 15)|} 8% 30!2 
Chilean Cons Muntic 7s-_-._-- 1960|M $S 7 Sale| 5le2 7 6 41g 15% | Prague (Greater City) 744s_.1952;|M N| 83 95 | 83 83 2) 7714 99% 
Chinese (Hukuang Ry) 5s_.-1951/J D| 28 Sale | 25 28 8]} 12 7314] Prussia (Free State) extl 648 *51|M $| 5014 Sale | 4414 5014) 171|| 28 63% 
Coupon No 35 due Dec 15.1928]_...} 24 28 | 18 Dec’33}----}} 18  20!2] Externalsf 6s__.------- 1952|A Q| 4953 Sale | 42 219 4973) 259) 25 61a 
Coupon No 36 due June 15’29}_--.| ---- 30 | 25 Nov’33]---- 25 25 | Queensland (State) extlsf731941;A QO} 1027s 103 {102 102%) 53 88 103 
Christiania (Oslo) 20-yrsf6s’54|M S|} 76lg __._|.75%s Nov’33}---- 75 90 25-year external 6s... 1947|)F Aj 97 Sale| 94 97 23| 78 95 | 
Cologne (City)Germany 61481950|M S| 38 Sale |[33!2 39 29 2214 573s | Rhine-Main-Danube 7s A__.1950|M S| 51 57 50 57 48 351g 7112 | 
Colombia (Rep) 6s of ’28__Oct’61 Rio Grande do Sul extisf 8s_1946|A O} 20 2112) 2144 21% 1] 12 34 
Oct 1 1933 and sub couponson_|A O} 22 Sale | 19! 22 6 1612 49 External sinking fund 63_.1968|}3 Dj} 19!2 Sale | 18!2 1912 14) 8lg 31 
Apr 1 1934 and sub coup’s on!_...| 1853 Sale | 18 1912] 17}{ 1912 36!2 External s f 7s of 1926__..1966'M N] 19!2 Sale | 18% 1934} 19) o 65 
Exter 6s (July 1°33 coup on)’61|J Jj a22 Sale |£19!2 22 5 1614 492 External s f 7s munic loan_1967|J D| 19 Sale| 19 1912 3| B14 3014 
With Jan 1 1934 coupon on_.|_.-.] 1853 Sale | 1853 21 22 19 4014] Rio de Janeiro 25-year sf 83_1946|A ©} 17!2 Sale | 17!2 1812 4) 9 261g | 
Colombia Mtge Bank 6(sof1947|A O} 15%3 16 15 1512} 19 14 36 External s f 64s_------- 1953|F Aj] 18 Sale} 17!2 18 21 653 26 | 
Sinking fund 7s of 1926__.1946|M N 15%4 Sale | 1514 1534] 16 12 3712 | Rome (City) extl 6 4s_----- 1952/|A O| 89 Sale| 87!2 8914) 56]| 78l2g 927, | 
Sinking fund 7s of 1927__.1947/F A 16 Sale |§15 16 15 14 3714 | Rotterdam (City) extl 6s...1964|M) N| 116%, Sale |112 1167 30|| @88le 117 
Copenhagen (City) 5s__..-_- 1952/3 D) 64 65 | 63l2 6512} 51 59 7312] Roumania (Monopolies) 7s_-1959|F Aj 30 Sale | 30 31 10|| 281g 45 
25-year g 44s..--....-- 1953|M N, 6014 Sale | 15912 6012} 106]] a55!g 69%4] Saarbruecken (City) 6s_---- 1953|3 J| 66's Sale | 66! 661g 2|} 50 7212) 
Cordoba (City) extlsf 7s_._.1957|F A 1212 14%4| 14% 1434 1 1034 23%] Sao Paulo (City) sf8s..Mar1952;MN]| 28 Sale | 28 28 1 101g 25!2 | 
External sf 7s_...Nov151937|MN| 33 Sale | 33 33 1 24%, 40 External s f 6 4s of 1927_.1957|M N 165g 1934) 17% 18 2} 714 24!le 
Cordoba (Prov) Argentina 7s1942)3 J] 2914 Sale | 28 2914] 14 24%, 56 |San Paulo (State) extlsf Ss. ‘oo 3 Jj 18 Sale |r17'4 18 3)| 141g 32!4 
Costa Rica (Republic)— External sec s f 8s_._.----. 950|\3 Jj 135s Sale | 13% 15 13} 121g 27% 
7s Nov 1 1932 coupon on_.1951/MN| 29%, _.-.|{301% 3014 7 2312 3014 External s f 7s Water L’n_ 1956 M S$} 13!2 Sale | 13!2 1312 2}! a1134 267 
78 May 1 1936 coupon on_1951/___.} 20 22 | 20 20 2 14 23 Brternal of G8... ..ccn<- 1968/3 3| 1253 Sale | 1253 131 9) Gig 281g 
Cuba (Republic) 5s of 1904_.1944|M S| 753,] 78 |§747s 7478 1]} 681g 9812 Secured s f 78__..._.---- 1940/A O| 65% Sale | 65 6612} 47|| 5014 7414 
External 5s of 1914 ser A__1949|/F A 92 «#.._-| 93 Dec’33]----|] a7914 9314] Santa Fe (Prov Arg Rep) 78.1942)M S| 1812 Sale | 18!2 1819} 7\| 123% 3014 
External loan 4 }4s_..___- 1949/F Al 6312}965 | 65 65 10}} a615g 90 {Saxon Pub Wks (Germany) 73°45|F A} 6012 Sale | 5514 6012| 76]! 3812 77% 
Sinking fund 54s Jan 15 1953/3 Jj 654 Sale | 63% 687s} 28]} 61 83!2] Gen ref guar 6}4s_..----- 1951|M N| 50!2 Sale | 46 5012) 104|| 305g 6913 
Public wks 544s June 30 1945/3 D!] 255g Sale | 20 2712} 105 1934 6914] Saxon State Mtge Inst 73_-.1945)J D} 61 Sale | 58 61 18); 52 7412 
Cundinamarca 6 }4s-_--__. 1959'M Ni 107g Sale | 1012 ll'z) 11 10 22% Sinking fund g 64s__Dec 1946|J D| 60 Sale| 57 60 8 52 68 
Czechoslovakia (Rep of) 8s- -1951/A O| 86!g 88 | 85 Dec’33}-..-- 77%4 9914 | Serbs Croats & Slovenes 83-..1962;|M N| 23 Sale| 1914 23 21) 1353 267% 
Sinking fund 8s ser B_____ AO! 861gf100 | 85 85 12 77 100 All unmatured coupons on__|_---| ---- ----} 13!2 Dec’33)_..-}| 131s 713% 
Denmark 20-year extl 632221942 3 Jj 874 Sale | 8612 8714] 83]] 75 93 External sec 7s ser B_---- sees MN! 201% Sale | 18 2014] 32|| 1212 24l2 
External gold 54s-_-._._- 1955 F A} 85 Sale | 83% 85 78]| 65% 88 All unmatured coupons on--/}---- 13 Sale | 125g 14 21}; 121s 22!2 
External g 4%4s__Apr 15 1962'A O' 72 Sale! 70% 72 129 5814 773g | Silesia (Prov of) extl 7s__.-- 1988 3 D! 5314 Sale | 52 5314! 191] 40 5212 
Cash sale. ajDeferred§delivery.g§{ Accrued interest payable at exchange rate of $4.8665. * Look under list of Matured Bonds on page 131. 
@ NOTE.—State and City Securities.—Sales of State and City securities occur very rarely on the New York Stock Exchange and usually only at long intervals, dealings 
in such securities being almost entirely at private sale over the counter. Bid and asked quotations, however, by active dealers in these securities will be found on a subse- 
quent page under the general head of ‘“‘Quotations for Unlisted Securities.” 
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ONDS 3 Price Week's Ra 3 
N. Y. STOCK EXCHANGE 3: Range or : fi Yen OCK Ee rid are ie 
FL y= = ‘or Year N. Y. STOCK EXCHANGE Friday Range or 3 r 
- ; ~ - 5 Sa.) Jan. 5. Last Sale. 3 1933. Week Ended Jan. 5. 35 Jan. 5. Last Sale -) < 033. 
oreign Govt. unicipais. Bid Ask| Low Highin Low High B 
} ia Low ‘ 
at yep yy 6s — a ‘ 5614 Sale | 50 57 119 2514 501g | Chicago & East Ill lst 6s....1934)A 0} 50 Be 53 ae -— ae i 
oo ee eat --- OP 15112 ----]150 152 20!! 100 15412] C & E Ill Ry (new co) gen 5e-1951|M4 Nj} 10%g Sale | 10 1llg) 73 3% 20 
A sunanatnnaned 7. 551g 60 | 55 55 lj} 45 57g Certificates of deposit........|/----] ---- 10 | 10 Dec’33}---. 9 10 
ow nye hy Ti "isskine @! iste Ga 421s May’33]____ 421g 421g | Chicago & Erie Ist gold 5s_..1982|M_N] 9114 Sale | 914 9312 5i]} 8212 99 
ed aeons his 1946 7 2 O712 Sale |10712 109%)  3|| 88 115 | Chicago Great West ist 4s..1959|M S| 3614 Sale| 35l2 38 43!) 20 6501 
Sydney (City) 8f534s_._.--1955|F A wit "82 0 187 35 we MR a aout be. oe. .-- r = 3s bon) 60's 
 panone 73 ng go eesesce ooe y Fs 
Ree cmswiicuae dy want fa al gen | Sreetncme’ eins iach te ay tf 
yi 8 2 1 gen 5s series A_._... 966|M Ni 1312 Sal 123, 271 39 
“ oe 4 5 pee it~ A. : 641g Sale | 61%, 6412] 32/| 3312 73 Ist & gen 6s series B.May 1966|J J 1314 Sale 13" Bris 62 12 54 
ry oy Og ly °o BiB 12 5 8 18 | Chic Ind & Sou 50-year 4s...1956/3 J| 68 75 | 70 Dec’33}----|| 611g 781 
Freanleeace a MASI S| Sh Sue] ers 88 | Fl ah, Geel Cur Sie. MY 3] Se Sl | Sou ee'| aa SE 
ee TS 4 4 gen 4s ser A__1989 J} 601 601 
ee a ed 
gi Gen4¥4sserC...... Ma P 2! 3, 6 
rieiengemonos Lc] gece | al Bt i.) Seaieere-—-upiomy g] tavae lee BY) Ble a 
---+------- 2 8 F_.....May 1989 65 al 65 1 
etme iets] F* Se) BY ote | iy eluant merumle Hae) i Hel tal 4a, Be 
aawens a i = 4 8 v adj 58..-.... an 1 13! 13 3, 1 
a May _ Peg Rete ye ----| ---- 317] 30 Dec’33|___-|| 26 3212] Chic & No West gen g 3443s.1987|MN| 52 : Sale 52 52 i 34 : 33° 
Vienna (City of) a 8 és. Sone a 4 = 110 {109 109 18|| 94 11012] General 43....-._._.-... 987|M N| 577s Sale} 5712 585s} 53/1] 30 701g 
ne ee ee tae 60 Sale| 58 60 5|| 5253 68lg Stpd 4s non-p Fed inc tax '’87/M Nj) 5412 587s| 5714 Dec’33|----|} 36 69 
Wenaw a y) external 78, 1958\F A| ~S3ie Sale = Des bo “33 aus = — pee ne Rey inc tax. 1987 oat 5419 60 | 6312 6312 | a a 
Yokohama (City) extl 6s...1961|J BD} 6753 Sale | 65 6755| 45|| 35% 74 | 43s — tnd gala | MN 8 = 56 Sept’ 33 fee 58 he 
Railroad. Ae Be a . be 1 gp . D oe ty AB ry 35 =* oO 
ame 5 ‘ 1 35 
Ate Ge Sou 168 cons A Se.--1948 z . = 93 | 86 Dec’33|____]]| 75 941g] Ist & ref 4%s stpd_.May 2037|J D 3919 Sale 39 . 42 *| 30 18 i713 
Alb & Susq Ist guar 3¥48_-1946 AO 36 Sale 36 ortcs r 98 50! Ge ar dies ber O..May S057)3, 1) See Gale | on Sit 814i] ate St 
Alles v, yong Ist gu 4s..... 1998|A QO} 65l2 7812] 62 Dec’ 33 = as2 774 eye a... ek ey Poe iebots 
S ah hg *.. --- 1943 M ° 96 Sale | 9512 961g 89 987s | Chic RI & P Ry gen 4s____- 1988|3 J} 53l2 Sale | 515s 541g} 159]) 42 701g 
pone yh, Bn uly Q 32 Sale | 29 32 9}| 221g 45 Refunding gold 43____...1934/A O] 21 Sale} 21 2214; 84) 16 39 
Revie n wenpupaevintes >. 935g — - o — 278 -” 97ig PME of deposit ..__-- el ogee. aa 20 Dec’33|----|| 16 25 
eT amen oe 5 a ured ; ie | 221 ‘ 
Adjustment gold 4s__July 1995|Nov| 825s 86 | 86 86 4 a7ate Hy Gerufietes of depodt === ole _~o 20 z Deo'33 me is 30 
tamped.._-..... July 1995|MN} 86° Sale| 85 S712] 10|| a75's 90 | Conve tigs.---..--.----1960/M N “iy Sate | 9% 10 | 85] “6 28 
ae abswescoccsuee ; 5 ov’33]_.--|| 8378 85 t N O5s__June 15 1951/4 Dj 83 8 84 841 1 
cue Soot 1008. 1000 = - «OSI 4 8012 _...| 80 Dec’33|__--|] 73 84 Gold 3%s_.-.-.- June 15 1931/3 D}| 49 pal 631g Sept'33 case a3 oats 
Gonv g 48 iasue of 1910... r} SO Sale | 80 805s} 17|| 72 86 Memphis Div ist g 4s....1951|/J D} 6314 Sale | 634 64 46 721 
Sane GSS teres of 1050... Bias S11) Dexed... 2 et an eee J Dl 56° 58 | 55 Deo’33\----l] 36 73% 
Stree Yia-= = ---- 19481 D| 95% Sale| 9514 96 34|| a79 102 a ere 11960|M S} 445s Sale | 44%3 445g] 2]) 14% 644 
Trans-Con Short Lr tet 43.1968|3 3} 9612 Sale | 954 96te| ail go om conte Ua cme Be is4e'k_ 1903 Sl ee ee en opel ian oe ee 
a" 2 |). eae 53, ‘ 54 3, 
ates - 44s A_1962|M 8S 96g 9733] 9573 97141 4/| 87g 99 ——__......-. ey 5. = 4 = ova = 4 be + 1080 
Py ES gy g ba. -19463 D) 99% _...| 99% 99%) 3|| __.. ....] Ist guar 6s series C....1963|J J} 112% 11314)113'g 11314) 10)) 103% 114 
Oo RR EE oa be ae eB J 3} 72. 73191 72 73 | 281) 597% 80% 
gun fie in oe 75 89%) 88 92 6| 6712 96 Ist ref 5 3s series A_____- 1962'M S| 85 8719] 85 867%, 13] 661g 95 
Atl Coast Line 1st cons is yuiy "82 M 3} 84 Sale 5235 art aa) $6 31% Cin & D 3a gold oe... 5 - de a 12 & 
: 2 4 | Cin gold 4%s____- 1937 923g _...| 93 Dec’33}---. ; 
Comin ce cctaeel isda) it B] i elem L egies heed eg BOs ogee eee BB 
bonis is! 41  Registered___._. ust 2 1936 were coun) 94s Aug’33}.... 
atl sr Dan Ist g 4s__.__-_.. po : ¢ <i Sale | 39 41 15|) 1314 52 | Cin Leb & Nor Ist con pe 43.1942)M N} 80 85 | 86 Oct’33 nar he 36 
Pe.’ Sop ore henna 2 é 32% 35 | 33 33 2/|} 8 60 | Cin Union Term ist 44$s...2020|5 4) 101 Sale |101 101 6} 93 102 
Atl & Yad ist guar 4s_--- ID4BIA OQ) 40 47 | 37, Deo's3 ----|| 20 53 | 1st mtge 5s series B_-..-- 2020)5_ 3} 104% Sale |104% 105 | 7\| 961g 107% 
Balt & Ohio 1 on g 53_.1941\J 60 7 885g 88 || 75 S84lg] 1st mtge g 5s series C_-__. 1957|M N] 10419 Sale |104!2 105 27,1 96% 107 
a g 4s___July 1948;A O; 88% Sale | 8812 90 | 101\} 74 923% Clearfield & Mah Ist gu 5s_.1943]}5 J} 77 —.-.| 78!2 Oct’33 astseal 72 7813 
eY. pared = = July 1948/Q J] -..- 84 | 81 Dec’33)___. 72 36 | Cleve Cin Chi & St Lgen 43.1993) D| 7312 77 | 75%, 76%) 20) 65 85 
Retand & gen 5s series A_1995|J D 68 Sale | 68 71 | 59|| 331g 761¢{ General 5s series B_____- 1993/2 Dj __.. 93 | 93 Oct’33]----|| 85 96 
ah oa — RE ly 1948/A O| 987% Sale | 9812 9912) 102/| a791g 101 Ref & impt 63 ser C____- 194115 J] 784 85 | 77 Dec’33|----|]| 49 82 
rus =! —— ae 1995 + D) 77% Sale | 77% 7934 = 3712 83 Ref & impt 5s ser D_____. 1963}J 43] 75l2 Sale | 75 76 10} 47 82lg 
jd. on ysref43_.1941)MN) 86 Sale} 85 86 7 6llg 877% Ref & impt 4s ser E__..1977|/4 J] 6512 Sale | 65!2 667s} 90] 37 77ilg 
x mavens iv Ist 53-...1950)J J) 85 Sale| 8312 85 201 55 = 89 Cairo Div 1st gold 4s_____ 1939]5 Jj 92 951g) 92 92 li] 85 95 
te | n Div Ist ref 48 A_1959/J_ 3} 62 68%] 66 68 20|} 45lg 74 Cin W & M Div ist g4s_.1991/J_ J} 64 69 | 63. Dec'33 vee 58 77 
mae frm 5s series D_.._.2000 ry 8 6714 Sale | 6714 70 80|} 343% 75 St L Div Ist coll tr g 43_..1990}M N] 74!2 78 | 73% 7354 1| 66 80 
— rr athe esi ie 1960)F Aj 57!2 Sale | 5712 60 | 209)| 2512 67 Spr & Col Div Ist g 4s___.1940)M S|} 90 9412) 89 Dec’33/----|| 85 93 
ms... Sgt sser F_____ 1996|M S| 6712 Sale | 6712 70 73\| 54 70 W W Val Div Ist g4s__..1940)3 J} 60 737%g| 7312 Sept’33)/---. 72 76 
a < Aroostook Ist oo. 454 : ar ” at Dec’33}---- = 10212 SS C & I gen cons g 6s____1934 ; J}...  ....|100 Dec’33}----|] 9612 1017 
TRE ELE. 74: 5 75 8 evelan I S7ig Of { : 
Battle Crk * Stur ist gu 33_ 1989 J Di __-. 60 | 60 Nov’33/_...|| 60 62 Clev & Mar my rel dg 1935 MN aa rH Nov 33 cael a7 99 
Beec reek Ast gu g4s_.._1936|J 3) 89 9212! 90 Nov’33|__-_|| 80 93 | Clev & P gen gu 434s ser B_ “1942|A O} ____ ____| 98 June’33]-.--]] 96% 98 
om g aimeiaem innit 1936|J J} _.-. -. | 8912 Sept’33]___.|| 891g 9212 Series B 3{s........... 1942)/A O] 8614 _...| 86 Jan’33/----]| 86 86 
Beech Creek ext Ist g 34s_ “1951 1j]A O} 67  -...| 70 Sept’33}_... 6 71 Series A 444s__ 1942|3 J 100!4 Dec’33 96 1011 
Belvidere Del cons gu 3}48.1943|3 J} $84 —---|----. ---]] 66 Tt TD Series C 8340222222227 271948(M | “87ig 1222| 91 Aug’33|----|] 84 91- 
Big Sandy Ist 48 guar_.-_ - D} 91 -.--| 91. Dec'33|-~~_|| “874 O7I2] Series D 334s_--.2--22_L1950]A F] ---. -2-_| 83 _Oct'32|---- 
oston & Maine Ist 53 A C- 1967|M's| 741s Sate | 7253  75%| 91|) 53. 83 | Gen 434s ser A.-.--.----1977|F Al -... ---| 91 Sept'33|--.-|| “O1 91 
aetis 5 Sa kacas dows 1955 - N 74 75, 7312 75\4) 21 5412 8312] Cleve Sho Line Ist gu4%s__1961)A QO} 7553 82 | 73!2 Dec’33)---- To: Oe 
ne ser ee 1961|A O; 68 695s, 68 6814] 6|| 48 7873 | Cleve Union Term Ist 5}4s..1972 AO] 8512 Sale| 84!2 = 8512) 111] 601g 90 
pan s z Air Line ist 431955|F A} 52 35 | 51 53 25|| 50 6812 lst s f 5s series B________ 973)|A O} 84 Sale| 82 84 10}} 54 86lg 
jain Ay Ist gu g 43_.1938/3 J! 86 88% 93 Oct’33}__--|| 84% 94lz2 [st s f guar 4 }4s series 6771977 A Ol 74 76 | 75% 76 3]| 491g 7734 
pba , Pitts gen gs 5s__1937|M $) 95%3 9812 97 97 5|| 85 10012] Coal River Ry ist gu 4s__..1945]3 D] 88 __-.| 92!2 Oct’33/----|| 8612 9313 
entnn oa. 2 2 4 ee 1957|MN/ 60 Sale | 60 62 32|| 33%, 675g] Colo & South ref & ext 4443_.1935|M N) 847% Sale | 83!2 8514) 26)] 671g 94% 
it Dh Ey adi lea ale a a ee ee es cb + eee MN 65l2 662) 65 65%3| 52]| 47 77 
oe ee ae ae. cy 4 ¢ ov’33}]_--- ¢ ts) lst ext g 4g_____.194 91lg _._.| 9512 Nov’33|-.-- 
pm: Ag cons gu 5s A__.1962}/A QO} 9214 Sale | 9214 9414} 18 787g 97 | Col & Tol lst ext pA Saami iniade 1958 FA 9 a a) 93 ? 2033 sone oo 98 
oe yy os guar 443____1954|M S| 991g 100 98% 9912} 19]! 7914 101 | Conn & Passum Riv Ist 4s__1943/A Ol 60 i. 2 te Oa 
= year gold guar 4%s___1957|J J) 993, Sale ; 984 9919] 127|| 793, 10112] Consol Ry non-conv deb 43_.1954|3 J; 44 Sale, 44 45% 38 60% 
ee gold 444s____1968|J D) 101 Sale | 99% 101 81 79%4 105 Non-conv deb 43......_. 1955)8 J} .... -...|] 53 Aug’33}/--.-. 40 62 
pence ore ae July 1969|J J} 106%3 Sale |10514 10612} 147|| @8412 10853 Non-conv deb 4s_._._.___. 1955]A O} _.-. -.-.| 462 Sept’32)---- 
Guaranteed ¢ 5s_____ Oct 1969]A ©] 106% Sale |104%  106%| 91|| 84 108%] Non-conv deb 4s___--_ 1956|S J) 44 50%) 44 = 44. | AI) 407% 53I 
pone ot gee et 1970|F A| 106 Sale |106 106 | —_7|| a84%— 103% | Cuba Nor Ry Ist 5}ss_- ---- 1942|3 D| 19%2 Sale| 1912 21%] 32] 10 41 
} ened gold %s.._June 15 1955}3 D} 103! Sale |102'4 1031s] 136]| 80% 106% Cuba RR Ist 50-year 58 g_.1952|J 53} 18 Sale| 15 1914 131} a13'4 41% 
Sune inna ass MEE | be Ba Lot? Aozul afl au Hoste| Hatem etee aver <--toae)3 B13 20 | 17" Devadl.— an 
Sdcibintan aio 4 Sale j 5 5 t 5 ‘ Se 
Canadian North deb 81 7s..1940/F B} 106 Sale |105 oe on oe. aA i ees 
eb’6 }4s_--___ 10912 Sale 110834 109%] 28|]| 9412 112 | Del & Hudson lst 43)Mi ? 311g Sale 83 1 
oO 10-yr gold 4%s___Feb 15 1935|3 J| 102 102%8/102 10212} 291} 90 103% ee ee A ° 05 : ry 7 97 7 HH oois 
ere Fas Ry 4% deb stock--|---- 62 Sale | 60% 6214] 173||} 49 170 Gold 5%s-.--.-- eee MN} 92 Sale| 92 93 2}} 79 9713 
by 4 }48-----..-..... 1946|M $| 751, Sale | 74% 76 | 93|| 455  83l2]D RR & Bridge Ist gu g 4s_.1936/F Aj 96% ----| 96 Sept'33)----|) 96 96 
a a A A eee 1944|J J 9912 Sale | 991g 9973} 80 8012 100%, | Den & R G Ist cons g 48___.1936]3 J} 42 Sale| 42 44 51]| a261g 66 
pe dd Re Dec 11954|J DB) 78 Sale | 774 7810} 43|| 58l2 90!2] Consol gold 44s__-._-_- 1936]3 J| 45 4719] 46% 47 241] 27 672 
oss _— trust 4%s____1960|J J} 7212 Sale | 71 72\e] 43 5312 8012] Den & R G West gen 5s Aug 1955|F Aj] 197% Sale| 19 2014} 156 814 52 
5 ent Ist cons g 4s______ 1949]3 Ji 27 _._-] 22 Dec’33]_-..]} 15 22 Ref & impt 5s ser B__Apr1978|A O| 26 Sale| 26 2853) 291] 11 60 
aro Clinch & O Ist 30-yr 5s_1938|3 D| 9612 Sale | 95% 9612} 56]| 80 10053] Des M & Ft D Ist gu 4s__..1935 
i jst be wr g6sserA_Dec15’52|\J D) 94 Sale| 94 94 2|| 68 99 Certificates of deposit.__.--.-- a 3 6 21g Dec’33}---- 1 34 
Cost & Ist gu g 4s______ 1981/J D| 64! 70 | 68 Oct’33]_-_.|| 58 68%] Des Plaines Val Ist gen 4343_1947|M S} 604 65 | 68 Oct'33)----)) 45 697% 
—— ranch U P ist g 4s_.1948|3 D| 2412 28 | 2412 Dec’33}___.|| 24 60 | Det & Mac lst lieng4s___.. 1955|3 Di ---. 33 | 37 Sept’33|----]} 33 40% 
oe y Ga .~ g 53..Nov Hers F A! 37 45 | 23le 2312 5 32 64 Second gold 48__........ 1995])3 Di __.. 267%) 30 July’33|---- 25 30 
mae SS a 5|MN/} 22 Sale | 22 22 4 9% 411g | Detroit River Tunnel 4%s_.1961|M N| 85%; Sale | 84 8612 91} 75 91 
94 : 54s series 5771959 AO} 1273 Sale | 127 1312} 4 3 28 | Dul Missabe & Norgen 5s_..1941|3 J| 103% ---.|102!4 Dec'33}----|] 101!2 104 
som Ty 5s series C___.1959)A O} 12%, Sale} 12% 13% 3 21g 27% | Dul & Iron Range Ist 5s_...1937/A ©} 103 Sale |103 103 1 99 10573 
Chatt Div pur money g4s_1951/J3 D) 15!4 27%} 18 Dec’33}/---- 15 33 Dul Sou Shore & Atl g 5s_...1937|)3 Jj 23!2 27 20 Dec’33)}---- 12 39 
2 Nor Div Ist g 58.1946/3 J) .... ----| 35 July’33)---- 35 35 
a i Ga & Atl Div pur m 5s °47|\3 J| _... 23 | 28 July’33|----|| 28 28 | East Ry Minn Nor Div 1st4s'48_|A O} 86 90 | 91 Dec’33)---- 84 93 
oa e Div vf eee 1946/3 J| __.. 28 | 28 Oct’33;__.-|| 24 35 | East T Va & Ga Div Ist 53..1956)MN| 87 91 | 90 90 10] 65 98 
Gost a ngl lst gu4s___.1961/3 J} 65%g Sale | 65 653s 13|| 55 7412] Elgin Jollet & East Istg5s_.1941|M N| 93 96 | 94! 9412) 17|| 78% 983 
Onn : & Bkg of Ga coll 5s 1937|M N| 5212 60 | 52 Dec'33]_---|] 25 66g] El Paso & S W Ist 53_--.... 1965}A O| 64 —.-..| 61 Feb’33]----]]| 61 72 
— of N J gen g 5s_____ 1987|J J; 93 95 9512 Dec’33}_--- 82 10213] Erie & Pittsggu3issserB_.1940)J J) 88 ----| 91 Oct’33)-.-- 90 91 
anne ; ae ee ee 1987\J J3| 64 78 | $5l2 Oct’33|_---|| 75% 9112 Series C 34s_..-.---.-.1940]J J} 88 --| 90 Aug’33}----]] 88% 90 
2 ac Ist ref gu g 4s____1949 4 Al 7612 Sale | 76 78 119|| 631g 8812] Erle RR 1st cons g 4s prior..1996)3 J| 73% 797) 81 8212] 411) 6712 85 
_———- Short L Ist gu4s_1954/A O| 721, 76 | 73!2 7312 2|| 6312 87 ae eae 100613 Ji -.-. 79 78'4 Aug’33/----|]| 78!4 7814 
Chan ranteed g 58 os ae 1960\|F A| 637g Sale | 637 6553] 46 45 80 lst consol gen lien g ©... 3 J| 68'2 Sale | 66%4 6834) 48 401g 74 
yo ~— & Gav’b ist 7e_.100613 31 100 ...-l111 June’Sli....]] -..- ---- ee ee 1996)3 Jj ---- ----| 59 Dec’33)---- 41 59 
ister oo -- 1904 N| 10614 ey 106% I 107 3 18 [100% 10712] Penn coll trust gold 4s-_- 1931 FA] 99 . 9914 9914 1}; 99 100 
paebaes awa N| ____ 10414]103!14 Dec’33}----|| 10112 105 50-year conv 4s series A__.1953|A O| 6314 Sale | 623 6 334 50 1 
General g gold'4}4s.-.._.. 1992/M S} 991g Sale | 98% 9934) 63 8753 10414 EEN EMOTES SER, 1953|A O %« * ¥ a ies rhe = 
pe — |. See 1993|A O} 90 91%] 91 92 17|| 80 9553 Gen conv 4s series D___.- 1953}|A O 40 40) 
peed — 4}4s ser B_...1995|3 J) 8812 Sale | 8812 90%) 92|)) 79 96 Ref & impt 5s of 1927__..1967|M N 2014 67!2 
es S xeiey Ist 58-.May 19403 J} -.-. 99 | 99% Dec’33}_.-- 90 100 Ref & impt 5s of 1930_...1975|A O 20!2 67! 
Nea reek Branch Ist 48_1946! 2 SB 82 cane) 85 | Novshl.cce 81 89 Erie & Jersey Istsf63_...1955|/J J 81 102! 
= Div ist con g 43__1989/3 J| 9412 100 | 9212 Dec’33)---- 8434 100 Genessee River lstsf6s..1957|J J 75 102 
“ ooneet ene 44;....... 1989|3 J| 8712 Sale| 8712 89 14|| 83 90l2] Fla Cent & Pen lst cons g 53 1943)3 J 15 40 
an hoe ee ee-na  ,, 28 May'33|----|| 93 93. | Florida East Coast lst 4}43.1959/J D 3412 63 
cum a .iton RR ref g 38__1949/A O; 5114 52 | 52 53 12|} 30 58lg lst & ref 5s series A-._.-- 1974|M $ 3 21% 
ke _ , ba Div 3}48.1949, 3 J), 88% Sale | 88% 89%, 44)} 80 91 Certificates of deposit_.----|---- 2 21 
Seren oo eiese 1949\J J} 97I -~ 97 981g! 36]| 8712 9914] Fonda Johns & Glov lst 4s 1952 
any aby tye eee 1958\M S| 93 Sale | 9214 94 35|| 78 957% Proof of claim filed by owner_.|M N 4% «= 912 
= — +i6e > eee 1977|\F A} 88% Sale | 83° 9012! 32|| 68 92% (Amended) Ist cons 2-48. _1982 
oe Corea 1971'F A! 9914 Sale! 975g 100 | 55'' 7614 10012 Proof of claim filed by owner'M N 1 3 5 










































































r Cash sale. 


@ Deferred delivery. 


* Look under list of Matured Bonds on page 131. 
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128 New York Bond Record—Continued—Page 3 Jan. 6 1934 
BONDS z | Price Week's Range BONDS Hs Price Weeks - Range 
N. Y. STOCK EXCHANGE § Range or #3 for Year N. Y. STOCK EXCHANGE § Priday Range or 3 for Year 
Week Ended Jan. 5. sai Jan. 5. Last Sale. QA 1933. Week Ended Jan. 5. SA) Jan. 5. Last Sale. & 1933. 
Bid Ask| Low High\ No.\\Low Htgh Bid Ask\ Low HighiNo.\\Low High 
Fort 8t U D Co Ist g 4%s_-1941|J 2 shan sheet OF. MODs; 7 ye Btw & Gente Line int 9)6a--1088)” J} 55 70%| 60 Oct’33j/----{| 40 60! 
Den C ----1961.5 aion, OP a oer 96! 1 Louis Ist cons 
tee eppict sid 7 Ctts of deposit.......- 1934IMN| 4 8] 4 4 i] 4 8g 
Ga & Ala Ry lst cons 5s Oct 1945)J J 13 27 14 Dec’33}---- 51g 27 Ist & refunding gold 402271949 MS 214 3%} 212 334) 17 lg 6lg 
Ga Caro & Nor os oe § Oe Ite Ref & ext 50-yr 58 ser A_..1962/Q F 14 4 1%, Dec’33}---- lig 11 
Extended at 6% to July 1 1934/3 J} 18 27 | 2014 2014) 2}| 18 261g Certificates of deposit - - --- QF 1 314] 114 Dec’33}---- 1g 453 
Georgia Midland Ist 38_...1946]A O] 35 40 | 39 Nov'33|----|| 2312 50 [MStP&8S Mcong 4sintgu’3s8|\J J) 35 36 | 34% 3534] 10]| 24 48 
Gouv & Oswegatchie ist 5e..1942/3 D) __.. -..-]100 Jan’3l}----|| ---- ---- ist come 66. .......-..c- 1938)J 3) 32 3912) 33 Dec’33)---- 16 3912 
GrR & lext Istgug4%s__.1941|J 3} 891, __-.| 93 Nov’33]----|| 84 96% ist cons Se gu as to int. ....1988) J} 3712 3912) 38 3912 7 2812 54lg 
Grand Trunk of Can deb 78.1940j)A ©} 106 Sale |/105 106 21|| 96%, 10612 lst & ref 6s series A-...-. 1946\3_ 3} 1514 20s) 16 Dec’33}---- 91g 34 
ee dg 4 eee ee 1936|M $} 103. Sale {10253 103 14)}| 93% 10412 25-year 5}4s....-.---.-- 1949 " 8} 12 17 | 16% 16% 1 a8lg 317% 
Grays Point Term ist Ba... 194713 Oh ckce wenct OB NoOvOOsccel] sees -250 1st ref 544s ser B-------- 1978\ J} 57 6112) 60 60 6|| 37 71 
Great Northern gen 7s ser A_1936/J J} 8614 Sale | 86 8712} 100 4514 904 lst Chicago Termsf4s__.1941]MN) 85 -_--| 90 July’33]---- 90 )6=— 90 
lst & ref 4% series A__..1961/J J] 78l2 Sale | 782 Sliel 31|| 66% 87 | Mississippi Central Ist 5s...1949)J 3) 7514 ----| 75 July’33}----|| 65 85 
General 5 4s series B_---- 1952)3 J) 79 Sale} 77% 81 30|| 39 83!2 
General 5s series C___---- 1973|3 Ji} 70 71%) 71's 72%) 17|| 4012 77%] Mo-Ill RR 1st 5s ser A__-_- 1959/3 J| 1414 15's] 14 15%! 20]; 12 32 
General 4%s series D__..1976|J J) 65 707%) 68 68 2|| 37 74 | Mo Kan & Tex Ist gold 4s_.1990/3 D| 77 Sale| 757% 77 30}| 673g 881g 
General 4 48 series E. --_- - 1977|J 3] 6612 Sale | 6612 70 42|| 34 74 |Mo-K-T RR prliien 5sserA_1962/3 J) 7312 Sale | 70 7312] 77\| 58lq 874 
Green Bay & West deb ctfs A__-.| Feb] 23% ----] 30 Dec’33]--- || 29 32 40-year 4s series B____._- 1962/3 J| 6212 Sale | 61le2 657s) 24 51 73 
Debentures ctfs B__.-...---- Feb 4 5 414 Dec’33}--- -| 34 10 Prior lien 4}48 ser D_-__-. 1978|5 J) 64 Sale| 63's 64 3\| 55 771g 
Greenbrier Ry Ist gu 48-_-_--- 1940|M Ni 89 -._--]| 90 Sept’33]----|| 8814 90 Cum adjust 5s ser A_Jan 1967|A O} 45%, Sale | 44 46 18|| a321g 65l2 |i 
Gulf Mob & Nor Ist 5s B_.1950|A ©} 6212 64%) 6212 6212 1\} 2212 68 | Mo Pac Ist & ref 5sserA__.1965)F A) 25 ----| 25'2 26 6);  18l2 
lst mtge 5s series C____-_- 1950|A O| 60 Sale| 58 61 37| 23 4=—- 6612 Certificates of deposit ..-.-- aeoct 38. «wont 23 ‘Dee'sdi... 5| 23 25 
Gulf & SI Ist ref & ter 5sFeb 1952/3 J 55'8 61 55 Dec’33}----|| 4212 55 GORE SA, ccccscsccnces 1975 M S| 1212 Sale| 11!2 13 | 246 7 241g 
Stamped (July 1’33couponon)|J J} 55's 61 | 55 Dec’33]----|| 40% 56 lst & ref 5s series F______ 1977,M 8S} 2412 Sale | 24l2 2573} 115'| 18 44 
Certificates of deposit__--_-- ----| 22 _..-] 21  Dec'33]----|} 1912 28! 
Hocking Val Ist cons g 4%s_1999/J_ J} 100 100!2 84 10012] 1st & ref 5s ser G_______. 1978|M N} 2412 2412 = 2534] 52\| 181g 44l2 
Housatonic Ry cons g 68_...1937/M N| 75 85 75 90 Conv gold 5s8.-..-.._-- 1949|M N 819 Sale| 814 94) 95|)| 3 24 If 
H & TC istg 5sint guar__..1937|J 3] 965 100 8512 98'4 lst ref g 56 series H...... 1980)|A O| 2412 25 | 24% 26 27\| 18!2 44 
Houston Belt & Term Ist 58.1937|J J3| 91% 94 78 100 lst & ref 5s ser I__._.___- Q81i\F A] 241s Sale | 2412 26 50}| 1814 441% 
Hud & Manhat Ist 5sser A_.1957|)F A] 7312 Sale 63% 887%, | Mo Pac 3d 7s ext at 4% July 1938;MN| 6512 727) 74's Oct’33)--- -| 501g 74g 
Adjustment income 5s Feb 1957)A O} 35!2 Sale 27 = 9% —s es -y prior lien g 58._._.1945|3 J) _._.. 91 | 46 June’ 33] ---- 46 46 
PEEP RES ANTES J 353i .... 807] 44 <Aug’33]--.-- 36% 60 
Illinois Central Ist gold 4a. -1951 3 Ji 9214 100 7812 92 ist M god Bcctetncnwe 1945/3 3] 46 48 | 46!2 Oct’ 33|---. 46 086 4612 
yf | eae 51}3 Ji 83 Sale Tan GD 1 . . Bic coeseunennencssion ae ..., 2S 65 Oct'33]---- 44 65 
Extended Ist gold 3 s- --1951 A Ol 80 —_ 72 80 Mobile & rs ‘Ohio gen gold 4s__1938|M S| 99 -.--| 99 99le 5|| 28 9912 
lst gold 3s sterling. _____ 1951|M S| 66 ---- bid: Gunma Montgomery Div Ist g 58_1947|F A| 16's 20 | 16 Dec'33|---- 71g 37 
Collateral trust old 48s__..1952;A O| 65 69 50 78 Ref & impt 444s.---..__. 1977|M S| 10 Sale|} 10 114] 43 414 213, 
Refunding 48. -....-...- 1955|M N| 74 Sale 45 80 Seo 5% notes........... 38)|M S| 11 14 |7r10 Dec'33}---- 414 25 
Purchased lines 3%s__-_.- 1952|J 3} 63 Sale 55 60 | Mob & Mal Ist gu gold 48___1991|M S| 72 75 75 Sept’33)---- 62 75% 
Collateral trust gold 48__.1953}M N| 6212 Sale 40 691g] Mont C Ist gu 6s_......._- 1937|J J) 80 90 |a88!g Dec'33}-_--- 87 
Refunding 5s....._____. 1955|M N} 80l2 83 521g 88 lst guar gold 5s_.._.___. 1937}/3 J} 80 86 } 81 81 1 7914 933% 
15-year secured 6s g_._.1936/J 3} 9014 Sale 601g 9414] Morris & Essex Ist gu3%s_.2000/J D) 76 Sale| 74 77 114 70 8053 
40-year 4%s_____- Aug 1 1966|F A} 60 Sale 30 673 Constr M 5s ser A_______ 955|M Ni 70 79%] 77 Dec'33)----|| 67% 86's 
Cairo Bridge gold 4s8____. 1950)J Di) 78 ---- 5012 85 Constr M 44s ser B_____ 1955|M N| 74 78 73 75 12 60 82 
Litchfield Div 1st gold 38.1951|3 J} 68 ---- 58 73% 
Louisv Div & Term g 3%s1953'J J)... ---- 58 73 a ns OM 5, 0 A. F Al 78 90 180 Dec’33}----\| 60 86lg 
Omaha Div Ist gold 38___.1951, F A, _... ---- 58 68\,, N Fla & 8 lst gug 58______- 1937 F A 3 100 92%, Nov’'33}---- 85 97 
St Louis Div & Term g 38. 1951)4 them. ston 53 70!2| Nat Ry of Mex pr lien 4%s_1957|J J] ___- ~~ =| 18 July’28 a cue tae 
Ge BIE «5 wanseeccon 1951'\5 J} -._- 80 62 74 Assent cash war rct No 4 on|---- 214 21s} 17 Dec’33}----| Lig 
——s, Div lst g3%s.1951/3 Ji) 65's ---- 75 75 Guar 4s Apr '14 coupon..1977|A Oj} _._.. .---| 12% July’31|----|} ---- ---- 
Western Lines Ist g 48s__.1951|F A} _... 79% 66 85% Assent cash war rct No 5 onj---- 2 Sail 3 Dov'dai.... 1 74% 
I) Cent and Chic St L & N O— Nat RR Mex pr lien 4 }4s Oct °26 | 
Joint Ist ref 5s series A__.1963)J DD) 68 Sale| 68 71 98 | 38% 74le Assent cash war rct No 4 on|---- 2ig 3 212 Dec’33}----|} 1 5 
lat & ref 4442 series C__..1963)J D) 6212 Sale | 6214 651g} 67|| 37 69 ist consol 46............ 1951|A acne scone) 320 ADE 28)...-1) oo-- <<ne 
Assent cash war rct No 4 on|---- 214 Sale 2 2i2} 41 
Ind Bloom & West Ist ext 4g 1940|A O} 71'2 92 8912 Oct’33)}-.-- 8912 927, | Naugatuck RR Ist g 4s____- 541M Ni __ 83 Fite NOV Ssloacall cone sees 
Ind Ill & Iowa Ist g 48______ 1950'3 3| 7033 75 | 72 Dec’33\..--|| 72 85 |New England RR cons 5s__.1945|J 43 s aanee 82 OV Sels..58 OS 
Ind & Louisville 1st gu 48_ --1956 3 Jj} 10 36 39 39 1\| 27 547, Consol guar 48.....___.- 1945|J J} 605s 70 615g 6153 1 6153 79 
Ind Union Ry gen 5s ser A__1965|3 J| 982 Sale | 98l2 9812 2 85 101 | NJ Junction RR guar lst 4s1986/F A} 75 ----| 92 Nov’30|----|]| ---- ---- 
Gen & ref 5s series B__ _ _- 965)3 J} 973,100 |100 Oct’33\_---|| 85 100 |NO& NE lstref&impt4%8A’52|3 J) 53 58 | 53 Dec'33).---}} 30 70 
Int & Grt Nor lst 6sser A__.1952/3 J| 28% Sale | 28%, 32 29) 1814 6412 | New Orleans Term Ist 48__.1953)J J} 65 67 | 61 Dec’33}---- 49 75 
Adjustment 6s ser A_July 1952;A O} 1014 Sale|] 9 114} 34) 3 25 [NO Tex & Mex n-¢ inc 58_.1935j|A ©} 17 Sale| 17 i8 9} 12% 35 
Ist 58 series B__________ 1956/3 J3| 25% Sale| 25 26 22}} 16 60 1st 58 series B__..._____. 1954|A O| 21 Sale| 19% 21 38} 14 85lg 
lst g 5s series C_._._.___ 1956 J 3| 26 Sale| 25 2614) 15 16 4912 lst 5e series C........... 1956|F Aj} 21 Sale | 20% 21 3 1414 36 
Int Rys Cent Amer Ist 5sB1972-|M NN) 45! 46 | 46's 4614 7|\| 3314 652 lst 4 48 series D-_-_....- 1956\F Al 17 18 | 17% 181s} 20, 14's 36 
lst coll trust 6% g notes_.1941|M Nj 465, 54 | 491 491g 2|\| 37 61lg lst 54s series A________. 1954|A O} 20's 345s] 20 21 16} 14!2 3612 
Hs Ast Hien & ref 6 }44s8_______. 1947|)F Aj 437%, 50 | 437g Dec’33 ---- 25 55 |N & C Bdge gen guar 4%s_.1945|J J] __.. ----] 93!2 Aug’33}_--- 90 3=— 9312 
Iowa Central Ist gold 5s____1938 N YB & MB Ist cong 58__1935)A QO} 10114, ----|10114 Dec’33)---- 98 102 
E Certificates of deposit_.---- 53D 4g 6 Ale 4l2 1} 3 0 
Ist & refg4e.._...______ 1951|M 8 212 343) 2 212 3 1 6 |N Y Cent RR conv deb 6s__1935|M N| 84% Sale | 82% 85 20} 46 92 
Consol 4s series A-.______ 1998|F Al 75 Sale| 74le 75 34 5712 S8Alg 
James Frank & Clear 1st 48.1959)3 Dj 662 68%} 6812 Dec’33 ---- 60 75 Ref & impt 4s series A__2013)A ©} 6114 Sale| 61 63 62 3412 74 
KalA &GR istgug 5s_____ ee Ob. oe MARESS ccalh cucu) dane Ref & impt 5s series C____2013}A QO] 67g Sale | 67's 6974] 152} 39 80 
Kan & M Istgug4s________ 1990;|A O} 70!2 87 70 Dec’33\..--|} 60 76 |N Y Cent & Hud RivM3%%s1997|J J] 8014 Sale | 80 82 86 68%, 837 
1 KC FtS&M Ryrefg4s___1936)A 0] 3612 Sale | 36 37 10|} 3012 61l2 a” eae 1997/3 3} __.. 78121 77 Sept’33]_.-.j|] 70 77is 
Certificates of deposit____---- A O| 34% 35 35l2 37 10,; 29 5712 Debenture gold 48_.___.- 1934|M Ni 85! 86's) 85!2 86\s] 78 60 93%, 
Kan City Sou Ist gold 381950|A O| 62% Sale | 6212 6414! 24|| 448 6712] 30-year debenture 4s___-_- 1942/3 J} 81 Sale| 78 81%4) 11|) 64 8612 
Ref & impt 5s__._.__ Apr 1950|J Jj 69 Sale| 6712 6912 63,| 47 80 Ref & impt 4s ser A___.2013]----| 61 Sale | 60% 62%4] 113] 341g 74 
Kansas City Term Ist 48__..1960)3 J} 935s Sale | 9314 94%,' 62] 83 96 Lake Shore coll gold 3 4s_1998 F Al 70's 71 | 70's 718 7\| 60 77 
Kentucky Central gold 48__.1987|J J} 9012 Sale | 9012 9012 1] 7414 93 Registered _....._.____ 19981F Al ___ 70 | 6912 Sept’33]____|] 68 71 
Kentucky & Ind Term 4%. 10G155 21 «..-- 70 84 Aug’3l ----| ee ES ee Mich Cent coll gold oie. F Al 71 Sale| 71 7 2} 65 738 
CUNN s 6s ccwcesdcecnd oe 2: ....° 7 29S aeuees ..--)) SF F les 5 al gals "2? ae 69 July’33|___-|] 57 69 
| GR RRR reaps SE. OP co cue OD BOOED ckcdll cone: cane NY Cite & StL iste 43.2721937/A O| 86 Sale| 86 86 7\| 66 91% 
| Refunding 54s series A_-1974 A O| 55'2 Sale| 5512 5744 851 14 672 
Lake Erie & West Ist g §s__.1937|4 Jj 8l!2 8712] 83l2 85 12} 58 93 Ref 4s series C_______- 978|M S| 477s Sale | 4773 4934' 152)! 12 66% 
26 G018 G8... 20. enn ne 941/53 3} 60 74%] 61 Dec’33,----)| 55 7812] 3-yr6% gold notes_______ 1935 AO; 49 Sale] 49 50%) 37|| 5i4 67 
Lake Sh & Mich So g 344s___1997|3 Dj} 8l!2 Sale| 81 82 11|| 71% 87%4|N Y Connect Ist gu 44s A_1953|F A| 9612 Sale} 96'2 96%} 7|| 87 100 
PCRS aw enama és 1997/3 Dj ---- 79 | 82 Nov’33]----|| 7212 83 lst guar 5s seri ~~ _...1953]}F A] 100!g ----}100 Dec’33|----|| 89 103! 
Lenten & N Y Ist gu g 4s__.1945|M S$} 57!2 59 57 59 4 46 703%]. N Y Erie Ist ext gold ao---- ae MN; 90 94 | 95 Nov’'33]-_--- 86 95 
Leh Val Harbor Term gu 58.1954|F A] 83 85!2| 82!2 8212} 2/| 79 90 3d extended 4%4s_______- M S|} ___ ____] 95l2 Dec’33}_---|| 95 95! 
Leh Val N Y Istgug4%s_...1940/J J} 78 8312] 7912 7912} 6|| 59% 87 |N Y Greenwood Lgug 5s...1946/M N/ 60% 76 | 68 68 4\| 51% 65 
Lehigh Val (Pa) cons g 4s__.2003;|M N| 4714 Sale | 47 49 46|| 25 62 |N Y & Harlem gold 3}s___.2000|M N| 85 86 | 85% Dec’33|----|| 8314 88 
NOEs 5 cwccacscocenss | are Fe 4410) 5|| 28 45 |N Y Lack & Wref4%s B_..1973|M Ni; -_-. ----] 96 Oct’33/_---|| 85 96 
General cons 4 4s________ 2003|M N| 521g Sale | 521s 521g} 10|| 3214 6412] N Y & Long Branch gen 4s_.1941)M S| 76 ----| 76 June’33)_-- -| 76 «676 
General cons 5s__._.____- 2003)|M Nj 555s Sale | 55l2 57 8|| 33 68l2)]N Y & N E Bost Term 4s__.1939|A O| -... -- ee ee ea 
Leh V Term Ry Ist gu g 5s__1941)A QO] 93% 98 95 95 5 89 100!g]|NYNH& H n-cdeb4s___1947|M S| 55 65 55 55 2|)| 45 70 
Lex & East Ist 50-yr 58 gu_.1965)A O| 86 95 | 8914 Dec’33}---- 79 1002 Non-conv debenture 3%s_1947 MS; 45 55 | 50 Dec’33/---- 44 65 
Little Miami gen 4s series A_ = MN] 80 10014} 8l!2 Sept’33}----|}| 8112 81lz Non-conv debenture 3348.1954/A O| .... 48%) 49%, Dec’33)--- | 44 a65 
Long Dock consol g 68-____. 35|A O| 973%, 99 | 99 99 2|| 9012 101 Non-conv debenture 48__.1955)J J) 5553 Sale | 55 57 14|| 45 71 
4 Long Island— Non-conv debenture 4s_..1956)M N| 55!2 71 | 54 Dec’33)----|| 45 71 
General gold 48_.______- 1938}/3 Dj 98%, 9912] 9914 9912 3}| 95l2e 997s Conv debenture 3 4s_-_-__- 105619 Jj ..-. 51 | 45 Dec’33/--- 43 60 
Unified gold 4s__._______ 1949/M S} __-. ----| 93 Dec’33]----|| 874 79912] Conv debenture 6s______- 1948/3 J} 73 Sale} 7214 76 93|| 57 991g 
Debenture gold 5s_______1934!3 Dj] 10014 101 |10012 Nov’33}----|| 97 10112] Collateral trust 6s___.__- 1940/A O| 73 Sale} 7212 75 30;| 59 95 
20-year p m deb 5s.______ 1937|M N| 93% Sale | 9334 95 17|} 90 100 Debenture 4s_._..______ 1957|M N| 45l2 Sale | 44 46 13|| 34% 65 
Guar ref gold 4s___._____ 949 M S| 9212 Sale ; 9212 9312} 29 76 95 lst & ref 434s ser of 1927_.1967|J D) 60 ale } 60 63 86\; 45 753s 
Louisiana & Ark Ist 5aserA_1969)J 3} 51'4 Sale | 5014 5414) 96 20 57 Harlem R & Pt Ches Ist 481954|;M N| 8212 8412) 83% 8414 5|| 82 901g 
Louis & Jeff Bdge Co gd g 48 1945|M S| 8414 Sale | 8414 86 18 70 85 IN YO& Wrefg 4s____June pr M $/ 57!2 Sale | 57!2 61 20 50!g 67 
Louisville & Nashville 5s__..1937\|Ml N| 10214 1044/1021, 102!2) 28)| 96% 104 Cas Ge ce 5513 D] 5033 Sale } 50 5212} 16|} 43 6llg 
Unified gold 48.___...__- 1940|\J J} 95 Sale| 9412 95 15|| 811g 98 |N Y Providence & Boston 4s eee AO} 804 91 | 90 90 1}} 8l!g S8lig 
o----------- =e J 3) -..- ----] 943, 952] 19]| 77 85 | N Y & Putnam Ist con gu 4s_1993/A 0] 68% 7212) 70 Dec'33 a 64 78 
Ist refund 5 }48 series A__.2003/A O} 93 95 | 93 93 1|\| 6512 99 | N Y Susq & West Ist ref 5s_.1937|5 J) 49 5214) 50's 5018 2|| 2312 65 
1st & ref 5s series B______ 2003)A O}] 90 Sale| 891g 9012] 22]| 6312 921g] 2d gold 44%4s_-..-._._.-- 1937|F A| __-- 4112) 44 Nov’33]----]| 33 41l2 
Ist = ref 4}4s series C___.2003;A O} 81 845s) 83 845g} 45)| 56973 90 General gold 58_._._.___- Q40/F Al 3714 44 | 35 Dec’33)---- 161g 52 
ae Se eae 1941/A O} 10014 102 |100 102 8|\| 87 102% Terminal Ist gold 58___.__1943|M N| 73's 80 | 72% Dec’33/----|| 64 75 
oe bo & Mem Div 4g__1946)/F Aj 83 Sale| 83 83 7 56 70 |N Y Westch &B Istser14%e8'46|J 3) 43 Sale| 43 45%) 22 31 60 
St Louis Div 24 gold 3s___1980|M S| 60!4 63 | 6112 Dec’33]----|| 43 62% 
Mob & Montg Ist g4348__1945|M S$} 94 ----| 9612  96!2} 4/| 82 9312] Nord Ry ext sink fund 6s_1950}A ©) 132 Sale |128 132 40|| 98% 1341, 
South Ry joint Monon 48.1952|J J] 65% 68 | 64ls 66 11\| 40 73 | Norfolk South Ist & ref A 5s_1961/F A * 7 
Atl Knoxv & Cin Div 4s._1955,M N} 85 Sale| 85 85 4|| 75 92%] Certificates of deposit__..-.-- eee ee 73 74) 5 4 418 
Norfolk & South Ist gold 5s_.1941|M Nj; 15 Sale| 144 1673} 10 6 28%, 
Mahon Coal RR Ist 5s____- 1934/3 3} 101 ----}100 Nov’33]----|| 9514 10114] Norf & West RR imp & ext 661934 FA .--| 9912 Dec’33)----|| a9912 10412 
Manila RR (South Lines) 48_1939|M N| 58!2 60 | 571g Dec’33/_---|| a49%3g 60 N & W Ry Ist cons g 4s__.1996|A O “9912 Sale | 98% 997g] 57|| 87 10012 
let ext 49_------..._.... 1959|M N} 631g ----| 61'4 Dec’33|----|| 50 6153 Registered ....._...--- 1966)A O 94 Dec'33|_---|| 94 941g 
Manitoba S W Coloniza’p 5s 1934;3 D] 97! 99 {100 Dec’33}-.--- 70 100 Div’! Ist lien & aed g4s_..1944/J J 101iz Sale 101'4 10244) 53 9312 10212 
Man GB & N W Ist 3s__.1941|J J] 48 597%] 50 Oct’33)---.|| 47 50 Pocah C & C joint 48___.- 1941/3 BD) 993, 101 | 99%  100!s/ 13)| 8912 100 
Mex Internat let 4s asstd___1977|M $] ---. 2's] 7 Sept’32]/-.--|| -... -.-.| North Cent gen & aby 55 A_..1974|M S| 100 ----| 98 Oct’33}---- 98 100!3 
Michigan Central Detroit & Bay Gen & ret 43s series A_..1974/M S| 90 ----| 90 Dec’33)-.-.|| 88 93 
City Air Line 4s_______ 3 3} 90 98 | 9514 Oct’33]----]] 9314 9514] North Ohio Ist guar g 5s....1945)A Q} 35 4312) 36 Dec’33\----|} 17 45l8 
Jack Lans & Sag 3}s__..1951)M S$} .... ----| 79 May’26|----|| -.-. -.-.] April1933 coupon on___-.-.-- _o--| ---- 3433! 35 Dec’33/----|] 35 36 
Ist gold 3}4s.------..._ MN] ---- 875s a89 Nov’33}----|| 79 North Pacific prior lien 48..1997|/Q J} 8312 Sale | 83 8412, 85) 73 89lg 
te hy et J} 701g 85 | 7014 Dec’33j----|| 61 75 Registered ._....._....---- Q 3} ---- ----] 83% Aug’33'----|]| 7412 85 
Mid of N J Ist ext 5s _____ O\A O} 50 66%g| 67 Dec’33'-.--- 40 75% Gen lien ry & 1d g 3a Jan 2047/Q F; 60% Sale | 60!2 6li2, 94 48 62 
Mil & Nor Ist ext 4s4n(ia80) 1034 3D} 75l2 7814] 65 65 lj} 50 76 Ref & impt 4448 veries A_.2047 713 S| 721g 75 | 73!2 75 14|/| 50 27812 
Cons ext 438 (1884) _____ 3D} 64 70 | 70 70 5|| 62% 70 Ref & impt 6s series B....2047\J J| 87 Sale|] 864 88 | 81/| 60 92g 
Mil Spar & N W Ist gu re M S} 53's 53!2 52 Dec’33!---- 3412 66 Ref & impt 5s series C__..2047|J J] 7612 Sale | 7612 771g. 7\| 5Qlg 84 
| Ref & impt 5s series D_...2047/J Z 774 80 | 75!2 7718 2|\| 56% 83 
| { Nor Ry of Calif guar g 5s...1938 A O ---- 100 [499 Nov’33 ...-. | a99 100 






















| rCash sales. a Deferred delivery. 
_——EEo 


z Optional sale Sept. 21 at 83. 


* Look under list of Matured Bonds on page 131. 
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New York Bond Record—Continued—Page 4 
3 3 Price Week's Range 
: Price Week's Range BONDS ianoe 
Com a 2 fae | fe : N. Y. STOCK EXCHANGE | §§| Friday | Range or 3 
or for Year - =. 1933. 
Meek was 35 Jan. 5. | Last Sale 3 1933. Week Ended Jan. 5. Sa} Jan. 5. | Last Sale 
z Ask\Low High\No.\|Low High Bid _Ask\Low = High! No. Low. High 
Bia 8 . 6 89 
Og & L Cham ep page A ‘ Siig Sale 4 saan 6|| 38t2 58% ——- Pip th honed Fogg A é 4 — = 80% 198 7 04 
1 100 - -2--l] “80 93: 75 
Seren iano ee eel fe] Becteen img meeele | BS Sl a, ie 
Oregue Rie & Nav com € isiosa|3 DI 93” Sale | 92 93 | 53]] 83% 98 Mem Div ist g 58. ----..- goes 3 a oon 2. ae & 
Ore short Line let cons g 68.1946) | 103, 105%, Ibtte 10st 18H] Sete lovin Beat Tenn rane Tien ¢ 63.1938|M § 84] 91 Dec'33)--..- 60 1 
1 - 
PRR & Nav 40.2. 1961(3 3 "35% Bale 85lq 8614) 57]/) 75 90 Mobile & Ohio coll tr 4s. ..1938}M $S ST Sale 7 2 J - Ble ++ 
Ore-Wash RR & Nav 4s. ---1 Spokane Internat Ist g Se_..1955)) 3 94 10 ao 2a 
F A) 871, 90 | 8712 Dec’33)-..-|] 731g 937%] Staten Island Ry lst 4}s_. -=-- ---- 33]. 2-|| “Game 1 
Papa extended gold bs. 1938i3 3} 81. 87 Si'4 Nov'33|----l} 75 90 Sunbury & Lewiston Ist 4s__1936|J 3} 95 100 |100  Oct’3 P “ 
Pad ae ec’33)---- " 7 
Paris Orleans RR: ext 5340-19681 8 12314 Sale |123'4 piss 7|| 496te 1247s | Tenn Cen ent Ist 6s A 22. Be . ° sae B 4 2. a a 00, 102% 
Paulista M 48 5 ec’ 33|---- - ~ peroll.... 4 
Ohi & Det lst & ret 4s Ni AO} 85 Sale| 85 85 71 93!g] stcons gold bs. cddiemes 1944/F . mr aan 01 6 Des -ss oS° ee 
Penpeyivania Rt cons gi4s_.1943 pe ee 91 10lt| Texarkana & Ft lstSige a 1950/F A 75\4 Sale | 754 80's] 37]) 59 86s 
Consol gold 4s. -------.. : ao - = 1g | Tex & N O con gold 5s______ 1943/3 3) g631g _._.| 64 6 
MN] 100 Sale | 99%, 100 61} 90 10112 ? : 4 17|| 82 100% 
psn ~~ hey md yr Ag 1960 F Al 104 Sale /103 105%) 18]) 941g 105% | Texas & Pac Ist —t ee reser rs ett + A + 4 ol] 42%, 75 
Sener 144s series A__...1965/J D] 89 Sale| 89 9133} 91]] 73ig 947% fanaa ss--- 1979|A O| 6215 66 | 65t2 66 | 201] 43% 76% 
Goren eerie. mma | oe ls | Re 300] 100] Za wea] Gon desde O-----1aLA O} GH Os. Som 38 3) 80 73 
10 e "4 S| sal Sk ea” eta ten ee oe ee a” » 67 
15-year secured 6 n= ee MN 93 Sale| 914 93 | 51|| 73 98 | Tex Pac-Mo Pac Ter 5s A-1064 4 . 7, BD A ocul ail $5 afm 
at eo coal go ~_.1970|A O| 79% Sale | 7812 8014} 711] 66 8614 | Tol & Ohio Cent Ist gu 5s___ oe A 0 : 2 97%| 95 - Nov'33|----|| 80  98tg 
General 4 series B-_--71981 + 8-4 10 +4 3° General gold - tediseanane 35/3 D| g3is 92 | 83 Nov'33|-.-.|| 73 93 
POTS A April 19001 ADe| “8 Salc| Ss — “otal 33ll “bey dete) Tore L& W 50-year €4s---19501A O} t66% 682] 67% 74) il] 44 TL 
Retaeentaianrs at 4) Sb, cnt, Gay] Se oe lrewesommen cian sl Re | Ses aor ll “ao a 
ra cone D ver ie Asli 1986/3 3 hg or 5034 511g} 10]} 28 63 | Union Pac RR Ist & 1d gr 4s 1947 r ; 100 a fa pol Seve 93% 9018 
sag M S| 52%, Sale| 52 5312} 50]] 28 68l2 wa nanan ween == — . tel 63l| a78 O3te 
fis Baie ae Wash iat 43-1948 MUN| 10012 Sale |100t2 101%| 12]] 94 101%] Ist Lien & ref 4s... June 2008 Me ae Sale 88's 90'2 aide @ 
"Genera Ss prin B=" ““Ier7|s 3| ot Sue [ox °Sa | val] St 183*] een’ rot Gax.-—Juso donate 8] 490M Be | 8S 0 Lil] °95, 107% 
General g 4340 series G_~1977|3 J] 94. Sale 40-year gold 48........- 1968|3 D| 31; Sale | 8212 8412 a 2 
ae | ee 2 eee gon As ----19441M4 8) 10012 101 10012 200%) 10)) 98 201% 
10112 _.__|1011 10114 1|} @93% 103 | Vandalia cons g 4s series A__ 9212 -.-. '33\--- |] 85 965s 
"Geb tba pas 1942|A ° 102 * Sale |102° 102 7|| 94 102%} Conse f 4s series reo eee Oe a92!z -.. ie Ped we Be ay 
Series c aite TP insces 1942/IMN/ 101 ___. 10244 Dec'33 ate 99% 102% Vinwols betingan hy ee mN conte ion "| ost Ost 80 190 
FIRS Ni] 98% _...| 9 ov’33}.... 8 ---- i > | ii 
Series Eas ‘gs guar gold -7 1940 r A 905, -.--| 8912 Aug’33!_... 891, 8912] Va & Southwest lst gu 5s...2003 rq g 71 75% 76 Sept bg sll Sor 50 
— d.....1953|3 DB) 98 ____| 9713 Aug’33}_.-- 961g 971g Ist cons 58--.-.-.-..... 962/M N| jgoie dale 1100 100%3| 55|| 84 101%s 
Series F 4s guar gold ----- MNI 99 Sale| 89 99 1}} 92 98 | Virginia Ry Ist 5s series A__1 1001g Sale , a 78 041 
Series fn pod apncbty re 1960 F Al 98 98 Nov’33'...-|| 961g 984] st mtge 434s series B.___1962|M N| 35° 94 | 8412 Nov’33|---- 
co!  sipgaaes teed 1 , 
Series guar A i ceaal Oe Dec’33}-.-- 91lg 103 3 28 43 85 
F pean ris peat 271 MN 100° ----| 9914 Dec’33|-.--]] 9412 10212 wore = ist gold 5s... . i >. pe ove tite 771 Tell 33° 70 
Gena 34 be series A....1970I3 D| 95% 61g! 93 9534 76 1001s ee ; 7 | S715 Apest.-.. |, 310 STs 
Gon mage Gene Se eee B...1876,5 C) 95 Sale | 06, Bots! 41] oo" 93 inlien 207 Ist 5s...-1941)3 3) “79° sale| 70 70 3568 
¢ 2' -——<—=— - om 
tote de 2d ui 6a 2198018 3 bof ee |101° Sept’33'-.--| 9953 10114] Des Moines Div ot A ir é| -=:- = 1s eho “-""l| O71g 47 
Pitts Sh & LE lat g5e.-.-_21940/A | i100 7W041zDeo'33\...-] 97/2102, | Omaha Div ist g 3}49.-.-1941/A O| "40 = Dee a 
Pitts Sh & LE ist g 5e__-_-- +t ie “777|100 “Mar’33\....| 100 1001g| Toledo & Chic Div g 4s_-1941 Mm 8! 455 -z7| 88 o33l--iil| “Gay $2 
Ist i gold Se. -...--- 1943|M N] 93%, 95 | 94 Oct’33|---_| 94 94 | Wabash Ry ref mp p hen 18 11 Dee'33|----|] 11 11 
Pitts Va & — 4%ever A.1968\7 D| 56°. | 56 56 4} 30 697% Certificates of deposit sale “A -ag- gozr| ee | ee 
Pitts & W Va ist yaad “1958|A O| 5712 60"| 56 37 5]; 30 6853] Ref & gen 5s(Fe ‘ — 1 7; pew. tu 
lst M 4s wo cenyh a AO] 57. 62%| 56 57 27|/| 30 7012 Certificates of ao iste <é ee mg oats 1a 4 Bly 
se Y de Aah lot to oar 1948 5D} 90 _._.| 92% Nov’33|--..]| 92% 95 Ref & gen aan * 1612 pe EN Oe 
ye tH oe 7 1962/F A 99 10214] 97 Dec’33!_.--]| 97 105 athena --i5a0|A O sci, dae| As i7te\ 18 sf 32 
»b 48___- . ool i a ee es ee ere ~sene FA lags 
Providence Secur deb St... msi 76 7777] 80 June’33\.... 80 | Warren Ist ref gu g 344s_- on Qml ---- we" 50 he he “~-"]| @51% 62 
Providence Term Ist 48____- Washington Cent ist gold “4s 194 Pal -zs- 79 | 52 Fe 86. 92ly 
Cent coll 48°51|A O} 83 Sale| 83 83 | 14|| 66 901g] Wash Term Ist gu 348 ----- rary eal 87, 93 = " Oe 9213 97 
-~y oat 4300 con ‘A...1997/3 J] 86 Sale | 86 88 | 90|| 75% 95 Ist Se: lei 402271952/A 0| 2214 o--- eee 
& ref 4348 series ~""1997|3 J] 8612 Sale | 8612 8712| 28]} 78 98 | Western Maryland ist 4s___ = 71le ale wi) oti] 62 Bt 
Gen & ref 4 }48 series B__- aN 2 113° Oct’30|_---]| -... ---.]__ 1st & ref 534s series A____197 y 3| , Sits Sale | 80 82l2 90" 103% 
Heb haeonl ima a MN] 20 ____| 40 July’33|---.|| 38 40 |WestNY& +b eg ----- ved A O| 102% 103% 1035 103%, : 
Richm Term Ry ist 5 Ba 271982 5 3} 99 _---| 99 Dec’33\----]] 9712 101 General ont t Be ser AzzzZ194o|ma 8| S32 882 ott: aatel 147 20'2 38 
Richm de 5 y pe ae 1939/3 D] 71 7419| 73 74 3 85 Leary Shenae ~--"9361 a3 36% 74 608 73 28 68 851g 
lo Grande Sou ist gold 48_.1949)5 3} 1 ____| 1% Oct’33]----{] 1M eS | theteomebmmeame 236113 J 60% _ oo, ete! iil] 68 80 
; Guar <a Pam 3988 a r am Sale 7314 ae "5 55 87 “| wheel & L E ret 434s ser A__1966 + : Boal 847g 8634 86%) 12 oats sate 
a tasatca inte ine Qs are 42 asl ig] te S| Reet. Ha 2 a | Ste eee 
M f 1 5lg| 10)) Il 38%] kk ist consol 48__.-..... y 
Rut-Canade lst gu @ in. 19407 5 i71g ay 47 Dec’33 se + Ne wiles? iene... S 3D = hac = peral a, ae 87 
Rutland Ist con 4 48___-.-- ae ee Se Wis Cane Boeee tte an-~-tteer, 5] 862 0018s 8687 | il SS SS. 
194713 J| a6 8s | 86 86 2|\| 70 93 | Wis Cent 50-yr lst gen So... a N| 14'4 165s] 1414 14!2 4 6 2ils 
qi St Jos & Grand Isid Ist 4s___ 3 3| 60 65 Dec’33|...-|| 64 65 Sup & Dul div & term Ist 4s oy g| .8!2 104] 9 Dec'33|....|) % 0s 
i at aoe = ei 1996 A O| ___ 80 | 70 June’33|_---|| 68 70 | Wor & Conn East Ist 43¢s__194 43  ....| 8514 Sept’31]---- 
' | ere eed B 
INDUSTRIALS. * 
wtitiv de G Div Ist g sa.__-.1033|M4 N sot mae | Btn 00.) 4] oats Os |antmedenerh Pea inseieedl D ’ . 
St L Peor & NW Ist eu : — oD ; 18° Sale 16% 18%] 50|] 8 30%s -_— & — deb 548.1943 A o| 93 Sale 93 me 3 80 99 
- "ames t de t aut 17 Sale}. 17 18%| 49 812 30 t aie coll trg 4a. 71048|M S| 62 66, 62 4 i{| 53!8 73 
Ba series Be 7i980|3" 3) 17 18%| 18 2014) 201] 10 33, | Adams Express 1 771952:A O| 93 9878) 95 4 | 92 11412 
Prior lien 5s series B______ 18 1819] 18 19 22 9%, 30% ° Adriatic Elec Co ex ae ag 37 Aol 55 57 57 37 a 241g 58lg 
Certificates of ~~ eo Fr 14% Sale | 14% 1633! 74!| @6% 2912, Albany Perfor bey a? 1944|F A| 51% Sale | 5ilz 5 21|| .25!2 69 
ars) to ops ahaa wee 2 14% Sale | 1412 1613} 69 614 2612 aes 4 pd sls 1949 3pd| 44 = +f 4 59|| 19'2 60 
Bt LS W Ist g se bond otis. -1980|M N 66, Sale| 64iz 66. | 16] 49. fel ten eee ae 50/A O Sin o8 Gee | aitl as a & 
eee eee ee, Fe | 48i2| 7|| 19 67%4| Allis-Chalmers Mtg deb ie: 1997 ms} 5644 Sale’ 564 564) il] 55 99 
Ist terminal & unifying 5s-_ 190013 3] 43 2 Gale | 43 4419} 31|| 12 656 | Alpine-Montan Steel Ist 7a_- ” ; 
aan 12 | Amer Beet Sug conv deb 6..1935|F A] 7012 727s) 72° 72, 26% 85 
5 25 6}| 20 6212] Amer ‘ O| 60's 4} 601g Dec’33/----]] 5319 60% 
Se SS OGs 1 1086150.1080F Al 26 = 625ui 48S ig] American Chain 5-yr 68... -1938|A 312 94 | 95 Dec'33\__- 1g 95 
f ae 70 8012 9312 70!2 95 
i] St P & Duluth Ist con g 4s_ -10 . . beak Fo as 5 adh "|| 45 68 | Amer Cyanamid deb Se. - ---1942 . : 3614 Sale | 35 38 295 235, 58's 
H| St Paul Mins & Manitoba ge American lee 8f deb 5a ...1953|3 D| 82 Sale | $3 86'| 136|| 82 59 
f) St Paul Minn anitoba— 92's 100 | American Ice 8 f deb 5s_--_- 8512 Sale | 835g 64 
; if 96! 98 120 4 M N > ) 
as ina. 101087 3D O08 vie 9012 Dec'33|.---|| 75 96 |AmerIG ——— wees this tae 3 3| 67g Sale | 67 68!2) 34/1 65 8 ' 
Mont ext Ist gold 4s_____ 1940/3 J| 861s -| 87 Dec’33}__.-)] 70 901g] Am interne Cc 4 art 1939|A ©| 103 105 |103 Dec'33 “sae 10214 10618 
Pacific ext gu 4s (sterling) _ 7213 J Dio Sale 110212 103% 9|| 89 104 | Amer Mac y “=-" Oa4la Q| 9912 Sale | 99 9953| 35 60 
St Paul Un Dep Ist & ref 58_19 10212 ” Say oe Ste ne sae MN) 96 Sale| 95% 98 108 87 99 
312} 44)| 54 8012) Am ng SURV S8~0~ = % 100 Sale| 9912 10014 78 100% 
Santa Fe ta & Phos 1et 5a_1942 M $ 96 Or 96° Dee'33 _.--|| 82 100 |Am om & 4 ws 00-78 iow 4) rs 7 . 105!2 Sale |10412 106% = 102%, 106% 
Sev Flag siesesn *8-1934/A O| 100. Sale [100 100 2|| 95 101 | Amer Sug Ref 5 yea Oi geomet 936|M 3| 102% Gale |10175 —102%| 2011 @96izr105. 
ads ae oda scan — A Oj} 99% 100 |100 Dec’33]---- po = ~ maar aa yb aot ID 105% sete oe _— a 4 Lye 
IPOD noche, yp ig hap sade cal ane. 4 9 Ih bme Dette sagas 10: ale 3° 
Hi Scioto V & N E Ist gu 4s____ 1989 Mi mn 9614 98 | 9712 98 e 35-year sf deb (Sean eee - a 106% Sale |1057%  107%| 152|| 991g 10013 
1] Seaboard Air Line Ist g 4s__ 19501A O ¢ * . jy AS, W48---------- 1939|J 3) 10712 Sale {10614 108%} 26)) 99 119 
} Gold 4s stamped_-___.___- AO] 13) 17] 15 15 2\| 8 23%] Conv deb 4%%s_-_---__- 1039 lF Al 103%4 Sale [103° 103%| 268|| gata 1o7% 
Certifs of deposit staiaped.- F Al 553 Sale| 52 6 15 1g 11% Debentare oe aon aocooewlaaE A O| 2444 28 | 24% 2441 11 o1° 67 
Adjustment 58.__._. Oct 4 os “« * Am Type Foun Il tr 68.1934/A O| 97% Sale | 9312 9734) 220]] 741g Q8lg 
sac erumcnen of apo 2 |'- =) zy sue] 7 sil 12] 2, date) Am Wat wes Bicol ir e- 193418 O] 87 Suis gs? gr “zall ZS" OS 
~"ioarlna : 1012! 227 234 ¥ soccescoal 
ist & cons 6s series A. ____ 1945|M $| 97g Sale | 912 | im 18 m wale | 40% ul 1 atte Sete 
Certificates of deposit. _--.-.- a's 9 te Sale} 812 . ~— + Am Writing why Mes @ Go... 3080 J 2 os a F 5 , 5lg] 22 Zig 14lg 
Atl & Birm 30-yr Ist g 4s. 1933 Anglo-Chilean ap : sao tees Ms]... ----| 79 Sept’33|-.-.|| 781, 85 
Seaboard All Fla Ist gu 6s A_1935 4 Sale| 4 41s] 44) 1 0%) Ark & Mom Bridge & Ter -190013 D| 87% Sale| 86% 89 | 53ll 75° gam 
Certificates of deposit -_---- AO EY Armour & Co (Ill) 1st ot 3 J| 83% Sale | 83% 8453) 441] 71g 90 
_ Fal 3 44) 4 ‘a|__°l| 0 1027) Armstrong Cork conv deb Ge 1940|3 D| 8614 Sale | 86% — 8614| 1|| 65 4a 
Certificates of weet... -..02 100% ...-|10114 Dec’33]_...|] 99 102 ene ee notes...1935|M $| 1025s 103%|10212 Dec’33|-.--|] 10112 1041 
=, Gen cons unt 0-year 61068 AS) ol, see 9 37 1071. | Atlanta Gas L lst 6o.----..1947|3 D| 95. ...-| 9612 at og ae 35° 68" 
5 le | ae oS 8 ee ee eae 5212 Sale | 50 5 2 
80 Pac coll 4s (Cent Pac coll) eM ed od Bt 67 | 116|| 63 80 | AtiGuit & W 188 coll tr S0..196 Oe 3] sSast gale |103 toa s7il or 19a% 
acdboune Bene A eoaIS D| 94° Sale | 9212 94 | 31|] 67% 93ta] Atlantic . eon , ee 
Gold 435. --------7.71968|M 8| 54 Sale b4 55M 113 sat c4tg | Baldwin Loco Works et Be oA C Te el oe pale [102%  10dmI" Sal! sone ioe 
Seca tartar HOS S| hu Sas | et 2"| "Sal ebb Ge2) pemanserr OME 1821, 3) 195% SH oo ples BB IB 
= =~=---------- p= i: 21 84 | 36|| a70% . wocsood 5 J| 10673 Sale |106 10734 
Pa ered “Fer gag 5a.1937|M N| 101° Sale |101, 101 | — 1\| “97% 102% ortat & ret fo oeries O.- ass A O| 10612 Salo |106 106%] 36|] 100% 111% 
Bo Pac Coast Ist quate. 193710, 3] 196. | 95% Nov'33]_-.-|| 95° 96% Beneficial Indus Loan deb 68 1946|M 8) 85. Sale | 84 85 | 3] 78 8a 
So Pac RR ist ref de ----1966(3 3] 71%2 Sale jote May'30|_--|| °°. **_| Bertin city Blee Co deb 6348 1951|3. ot Scic| se% 68 | is6il ss oon 
Stamped (Federal tax)...1955|3 J} _... ..-.| 9212 May’30]----|| ---. Deb sinking fund 6}48.....1959)F 4 Rh ee a ae 
a — te S cnaerg 6540 1 1956/A O|} 5814 Sale | 45 5814] 57|| @28 637% 
Beth Steel st de ret Se-guar & “aay Wi) 103, Salo | 90% «108 | ae 7h 10es 
7, ¢ 
30-year pm &imptst$e..1939 J J| 99% Sale | 98% 9912) 41)) 7 2 
131 
rCash sale. a Deferred delivery. z Cash sale Dec 12 at 104. * Look under list of Matured Bonds on page ee! 
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13 , | BONDS B3| Price Week's = Range 
BONDS | 3) Price oe, oe gM K EXCHANGE |§§| Friday | Range or | 2¥%|| for Year 
TOCK EXCHANGE. | $%| Frida Range or for Year N. Y. STOC a zs $3 933. 
N. \veck Haded Jan. 6 | B0| Jan. 6. | Last Bele. 33 1933. Week Ended Jan. 5. =A} Jan. 5. | Last Sale. | © — 
ae Bid AskiLow High\N0.|\Low High 
Ie Blo) ete en, “Ee” | ranean 89 Lines Ge with warr.1930/A ©] 41% 42%3| 38i2 42!2| 24|| 29 61 
Bing & Bing deb 6 ?48---- . - To. ela a “al 2712 | Harpen Mining 68 with warr.1949|3 J] 53 58 152 56 | 12|| 39 72!s 
Botany Cons Mills 6448....1934;A O} 12 Sale| 12 12 : 4 2 = ow Tieo consol ¢ Ss 1952\F A| 2915 Sale | 2912 2910 1|} 18 401, 
Certificates of deposit... -- - - . : : iiedietd) 534s series of 1926--1951|M $| 6 9 | 7 Dec’33|----|| 3% 15 
Bowman-Bilt Hotels Ist 78.1934 ‘ 412 | Hoe (R) & Co lst 64s ser A_1934/A O * * * 
Stmp ae to pay of $435 pt red. -/M 8) 212 8 | Ate May'33)----|] 4 Ms) Folland-Amer Line 6s (fiat).1947/@ N| __.. 40 | 30 Dee'sa|----|] 17% 45 
B'way & 7th Ave lst cons 68-1943/J © 7: ? 6512 76 | Houston Oil sink fund 5%s..1940M N| 65 67166  6612| | 3|| 38 73 
Brooklyn City RR ist 5s-..1941|J J) 70 76 | 72) Dec'33)---- * 108 | Hudson Coal ist sf 58 ser A_1962|\3 D| 39% Sale| 39 39%| 45)| 2712 64 
wg my nt meg A..1949/4 a ee, mle ios 107%| 30 100" 108 | Hudson Co Gas Ist g 6s..-.1949|M NI 10514 Sale |1os'2 103ts| _21| 101% 1084 
‘ paie ‘ 
Shinn iaeub BT oo 60.7. -1968/3 3] 9315 Sale | 9314 94 | 178|| 8414 96 | Humble Oli & Refining 58. ..1937/A ©} 102% 10312}103%3 103%] 15|| 100% 10412 
Bklyn Qu Co & Sub con gtd be 41/M MN) -... 55 | 59 Aug’3s)----|| 57 60 || mutnots Bell Telephone Ss...1956|3 D] 106% Sale [105% 1067%| 44|| 100% 107% 
ist 58 stamped-........- 10atle Al ~Zéie aio’| Sots \ Ye | all] “FSie 87 ~ | Littnole Steel deb 4540......1940]A Ol 104° Sale 10212 104 | 22)| 95 105% 
Bklyn Union i Ist ¢ Ba. _--1050/F Al “75is Sale| 7512 76 24|| 101% 112 | Iiseder Steel Corp mtge 68..1948|F Al 481, 54%| 5212 5412] 12|| 26% S8lg 
Bklyn Un Gas ist cons g 56.1945/M1 N| 106i2 108 |107 10712) 27) ieee Oe eae Nat Gas & Oil ref se. 2 1936M N 96 | 94% June’33|----|| 94% 9712 
Co my Seat apg = any a iss |igs Feb'33 “| 138" 158 | Inland Steel Let 4 Ms_......1978|A O] 89 Sale| 86 go | 15] 66 90 
Conv deb g 5}48-------- cane Se "40 05 lst M sf 434s ser B 981\F A! 8612 Sale| 8512 86'2) 7|| 65 
oe 1950|3 D| 9814 994) 98 99 10}| 93 105 Ristatiiaias 6 7 
ies om & oot asian a 1957|M N 105% Sale |105 105%) 12 97747 107% Interboro —_ Tran ist oo. 4 g 66 Sale| 6512 67'4 aor, 7 70 
Butt Gon Bi 4)40 cortes B..1881/0 A) 08, Gale | 22. pivesl..-l| 90° fal — Gartientan Gf Gopemic...-.[-c-el 20 33.128 Dec'ssl-..-|| 16 20% 
ge 7) ~wrelheentbnaameee 1955 3 5 ios Sale iais meet a % 3314 10-year conv 7% notes...1932\M $ * * * 
OCONEE DB. p csccnscmacene Z'2 Ba -2 ' - 4 a ae 5 1 87g] 19) 52 74 
Bush Term Bldgs Ge gu taxex'20|A O| 46 Sale| 45% 4612] S|] 19 Gals] | Certificates of deposit..----|-5-.] 67% 70 | 67i2 68%] 19) $3 74 
By-Prod Coke lst 5448 A-..1945,MN; 65 Sale| 65 65 1j|| 37 74% yr Cari i: hast Gio 
33 6|| 100 106%, "stamped extended to 1942 MN! 6212 68 | 62 62 3\| 38g 65 
Cal G & E Corp unt & ref 58.1937/M N| 104 Sale |103% 104 6 te  aate ites Comant anny Gab Oe., 1BtGI AL «So Galo | fete «so | Salles. oS 
Cal Pack conv deb 5s8__.--- 1940/5 3} 8712 Sale | 8612 8712 | 62% po ob my ha A ee oo BR 401, 4110} 87|| 24tg 59 
Cal Petroleum conv deb sf 58'39\F A| 96% {9 | 96% 96% 4|| a81 a9 2 -r saan sf 60..21941/A O| 441 “48 44 44 1|| @291g 58tg 
Conv deb sf g 548----_- 1938|M N| 991g 99%4| 991g 9913) 3)) 483 100i, Internat Paper 68 ser A &B.1947\3. J] 5612 58%| 571258 sii 39 68 
Camaguey Sugar ctfs of deposit} 14 5%| 2% 2%] Sil 1% 13%] Refs 6ssertes A 1955/M 8} 40° Sale| 38% 40 | 13|| 10 49 
or Di othpanenmhnen« ---- PE os = ¢ol 64 the af tn fete oe Sone ee oe ee ‘ 5O01e' 21 
Canada 8S L Ist & gen 68. “{941|A ©] 1812 Sale 15g 18iz, Ii] ON 37 [te Tene — deb ¢ 4s 1963) ; : sri cot] 437i] ao 67 
Cent Dist Tel 1st 30-yr 58..1943|J BD} 104% Sale |104% 104% 17|| 100 107 ine &.... 955\F Al 5312 Sale | 52 5412} 299|| 18 59% 
Cent Til Rec & Ga a 1981 FA "5 te 1° «47 | 34|| 43 75 | Investors Equity deb be A..1947\9 D| s3is 90 82% 82%) 7|| 78 02% 
Jent Ili Elec & Gas --- fn BS ; ( a AO} 8212 88 | 82 Dec’33}/----|| 80 
] Ollg Sale |1011 1011 lj} 7012 105 Deb 5s ser B with warr.._1948 212 . 
Certain-teed Prod vey remit 5 "54% Bale 52g 4 137 aoe sa” Without warrants. .-.. 1948)A O} 8212 90 | 8212 Dec’33)----|| 75 92% 
Chesap Corp conv 58 May 15"t7,MN| 96 Sale| 96 4) lod ° ‘ ° 5 5\| 961, 105 
CRG & Coke int gugbe.-1037|5 3] 0%: Sale| 054 0012) 40)| 97” 105%] EC Pow & Lem AdsenerB 1957/8 2] 100% 102, |i901 100%) 6 Bete 108 
— Es Ist 68 stpd PA . . Kansas Gas & Electric 4 if0-1980)3 Di 7212 Sale| 7212 7375) 101) 70% 95 
chlide Co deb 6a. °-----i043)A O} 45, sale | 43 45 | 23l| 25 Ste] Karwtads (Rudolph) iat 6a.-1043|M'N] 22° Sate | 19° 22°] 20)) 13M 4 
Cuite Copper Co deb Ga.---194718 3] 57 Sale| 5S 5 | Ti OF sty | caen (OF Cory toe eae idsIM I 23s, "ere| 22 Setel “all ome OL 
eee oe pee eone--- ag st lcs apes 38° 38 |Kelly-Springfield Tire 63...1942/A ©| 4912 Sale| 49 _ 50%2| 15|| 32 64ls 
ee oe mete, one oo] A Kendall Co 54s with warr_-1948|M $ 74% 74%) 74 Dec'gs|----|| 55, 79 
Small series B--_--._.... See Gh "sce pecsieesee one ce ~~" 4l| @32°-71~—«| Keystone Telep Co Ist 5a_--1935|J 3] 7353 __..| 7312  73%| 4\| 64% 75 
Cole Fee ey Oe esi bateesle Al S7te 334! 31 32%2| _3l| “2612 681g] Kings County Kl L & P 60.21937/A Ol 104° 105%\104 104 | 2 101, 108 
Solo Fue rCogens a 2K < _ 5 fh AO ¢ 122 1 
Col Indus 1st & coll 5s gu..-1934/F Aj 18, Sale) 18 to%2| 37] 5012 89% | Kings County Elev letg4acio4o|F Al 73 ‘so [aie '75 | 2|| 66° 77% 
Oe en Om Se ay eee Ol Sou sc | 70% ou 1 60% Se. |kiegs Co Lachting ist be --195415 4] 100 103210312 Dee'33)---||_ 98. 108 
Debenture 58... _. Apr 15 1952/4 O 691g 85 7012 7012 ‘ 4 77, Feet d ref 6s tae 5413 3} 108 110 1108 108 10; z105!2 1141, 
POE eT eae oH) 3] 967 sac] 73. 78°| 16] 78 a100°| Kinney (GR) &CoTK% noters6ls DB) so ‘oo 81 Dee'ss|----|\'e42 96 
Columbus Ry P & L ist 448 1957|J J} 75 Sale| 73 ve) io: “Se lee eee coll tr 68. 1936/3 D| 82% Sale | 82 83 | 28|| 31 831g 
Secured conv g 5}4s--.... ae se oes OE ee —" : Kreuger & Toll class A ctfs of dep 
, 5 1 poy fg be 1959\M' S|} 12 12%2/ 12% «12% 12]) 10 18% 
Commercial Credits 6%48-.1935/3, 3] 101!2 102 [10112 101%) 8) 96 1024) for secs fg bs....-..... . ¥ 
Comm’! Invest Tr deb 5 4s_1949|F Aj 101%; Sale |10 22 2 Ss 11] 75 101% 
Computing-Tab-Rec 6 f 68..1941|J J} -... ----|104% Dec'33|--- -| 3 care —_ poy Lo Ag rn & nd oa <4 oats 19|| 791g 971g 
Conn Ry & L Ist & refg43481951|3 Jj --.. ----| 98% Nov’33)---- sy Coll & ref 5s series C...1953|F A| 52 Sale| 50!2 52 14|| 46% 70 
Stamped guar 4%48______ 1951/3 J! 97 100 | 9812 Dec'33 ron 95 10 Got Sat Siee De ““1960\F Al 52 Sale] 50. 52] 11i| 46. 69 
Consolidated Hydro-Elec Works - in 6| 30l2 66 | Lautaro Nitrate Co Ltd 6a..1954|J J 614 Sale 51g 614) 58 21g 14% 
Ci Cea Od Bad tere 7a-1006)3 3) 46% Tl in’ idte| 191 Glo B0Ig| Lentgh C & Navet4ssea,.1064|5 3] 81 Sale| si 81 | 5|| 775 91% 
Cons Coal of Md Ist & ref 5s_1950)/J D} 13 14!2) 12 1412 9 8 mL alan kk fund 4 G-1954|3 J| 79% 82 | 80 80 5i|| 78 gi 
Consol Gas (N Y) deb 5 48.-1945|F A] 10214 Sale |102 = 10312) _71\) 98l2 10714 ns sin ot cocasle Al oot Gs | sete soul oi a8 7 
Debenture 4 348... ---..- 1951/3 D| 90% Sale | 90% 92 106; oo wel aa me Al ome ala 4 1} 20 55 
Debenture 58__.___.____ 1957|3 Jj 97!2 Sale | 96% of i oe <aaek = ae eee eon FA : 314 Dec’33|-.--|| 161g 55 
Consumers Gas of Chic gu 56 1936/3 B| 101% Sale |101_ 102 | || 97 105%) Ist & refs ft be......--.. 1o74\F Al 364 40 | 40 Dec'33\----|| 22° 50 
Consumers Power Ist 58 C_.1952|MN] 101 102 |100!2 1101's) 5, pi 761 - a 6% old notes...1938|3 J| 81 84 | 81l!2 Dec’33/-.--|| 57 82 
Container Corp at Ge... .... ee Dl bh cael ce bated 181) tote Got lRageetna sent 75.1944|A ©] 119%g Sale ]120 121 | 16]| 117 1261s 
15-year deb 5s with warr_1943)/J D| 52 Sale| 52 5312 10ll o&s 4 Sole [4 y 1951/F Al 106. Sale |106 1067s) 25} 102 111 
Copenhagen Telep 5s Feb 151954|F A| 74 77 | 76 76 i , 10415 teews is Ob sia. 1041 A O| 86% Sale | 85 8612} 27]| 48 89 
Corn Prod Retg Ist 25-yr st 5s'34\|M N| 101 101%s/101 + Dec’33 --; 4 = 2 10012] Lombard Elee 7a ser A777 -71952\3 D| 85 89%| 92 Dec'33|----|| 7418 92 
Crown Cork & Seal sf 6s_..1947|J Dj) 99% Sale| 9712 99% . 56 88 2 Lorillard (P) Co deb 78... 1944 A O} 11312 Sale {11212 11312) 3/|a1021g 120 
Crown Willamette Paper 68.1951|3 Jj 80 82 | 79 81 26 fe 951|\F Al 100 Sale| 9912 100 27|\| 90 1055s 
Crown Zellerbach deb 5s ww 1940|M S| 70% 73 | 70 70 3 - 4 Loulsvilie Gas & i Gc soee- ee 52\M NI] 88% Sale | 88 89 16|| 86 1061, 
Cuban Cane Prod deb 68....1950\3 J * Hydro EY 1944\F Al 55 Sale| 51 55 | 121) 42 654 
Cumb T & T Ist & gen 58__.1937|3 J} 10413 10412/104 = 10414 ‘| 100 107 | Lower Austria Hydro El 6 4s 
Del Power & Light Ist 43s. 1971 113 3} 95%, Sale| 9414 95%4| 64)| 93% 10212] McCrory pe me yo og ong BP 55 | 52 Dec’33\.---|| 461g 63 
Ist & ref 44%8......____- 969|3 J} 891g 95 | 90 90 | A Pe & Robbins Gat bared M N “Baie, Sale | 58%  597| 30|| 231g 65ls 
lst mortgage 4%4s_______ 1969 53 3} 95 --.-| 96 Dec’33}---- 93 102ig | McKesson +. e 4 AO 4 
Den Gas & ElL ist &retstis’51/MN| 86 89 | 86 Dec'33|--.-|| 85 100, | Manat Sugar Ist s t 744. Zig 18t2' 10%, Dec’33|_---|| 31g 35 
Stamped as to Penna tax.1951|M N| 84 90 | 83l2 Dec’33|----|| 8312 796% Certificates of de wo AO . « * 
Detroit Edison 5s ser A____- 1949|A ©} 9812 Sale | 96%, 9812) 15)) 85lg 104 we 3 oan : -| 414 97%' 2712 July’33]----|| 3 271 
Gen & ref 5s series B____- 1955|3 D] 96 98 | 96% 9712} 7|| 86% 103, Ler hee Ot) enc iseBIA OG] 43% Sale | 423, 44141 50|] 29 44g 
Gen & ref 5s series C_____ 1962|F A]... 98 | 9633  96%| 1/| 841g 10312] Manhat Ry (N Y) oes g 481 | 36° 40 | 37 37 1]| 223% 401, 
Gan Scot ee O-TaEEE ©, cart cao | Son Suit, 90h Os 08 0 96 er asad B30 $3 1 38% Des2s|....| 17) 96 
97leo Sale lo en Ce Bee B. wee Gian cetewoaswmenoed ov is 3 
~~ toed poy oe OEE MN| 99 Sale| 97%, 99 168|} 70% 99 | Manila Elec RR & Ltst 53.1953|M 8) 75 97 | 94% Sept’33)----|| 87% 94% 
Dold (Jacob) Pack Ist 6s...1942;MN| 80 Sale| 79% 82 1 2 tots a eee Pete '1943\3 D| 60 65 | 60 60 || 40 75 
Donner Steel Ist ref 7s_____ 19423 3} 90 100 | 94 Dec’33 oon 57 * A amm A, nD - fae71947/A O| 43's 48 | 44 45 si] 25% 59 
Duke-Price Pow let 6s ser A_1966|M N| 77 Sale| 74l2 77 12)| 43 8112] Marion Steam Shovel s 19401Q 3| 72 73 | 69le 7310) 87|| 57 75% 
Duquesne Light Ist 444s A__1967|A O] 10212 Sale |101%, 103 28)| 971g 10553 | Market St Ry 7s ser A- April 1945\MN| 5412 Sale| 53 56 25|\| 30 a67 
1et Mg </4e cerlee B......1967/8 ©) 101% 104 1103 = 10212] 11] Oe OT ee eee ee er ee @| 924 00 194 961 Sil 87 150% 
1g 81 7) 77! 5|| 77% 99 
East Cuba Sug 15-yr sf g 7348'37\M $ * . * etal Rade ae m8) 717 72%] vole Deess|-._|| 67 90 
Ed El Il Bklyn Ist cons 48__1939|3 J} 1011s 103%|100% 101 4/| 95 10412] Ist g 434s series Don aaa 1068 /A O| 1% Sale| 79 7is| 50\| 65tg 81 
Ed Elec (N Y) Ist cons g 58_1995|J_ 3} 110 120 |110 Dec’33/----|| 106 120 | Metrop Wat Sew & Dr 53s- 1Oas\F Al i6is 18 | 17!2 17%) 11 11, 19 
El Pow Corp (Germany) 6s "50/|M S| 595s 61 | 54%, 61 50}| 31lg 68% | Met West ead : rr * 1956|3 D| 50 Sale| 50 — 50 10|| 30 67!g 
Ist sinking fund 6 }4s_____ 1953\A O| 5914 Sale | 54%, 6033] 56/) 30 68 eae oy YS oe: fan "1988 M S| 9712 Sale| 971s 9712} 54/| 80 99% 
Ernesto Breda Co Ist M 78.1954 ulin ninauimees 1961/3 D} 60 “sale| 60 66 | 50l] 63 87ig 
With stock purchase warrants_|F A} 80 84 | S82 Dec’33|----|} 72 8312 — pode 2 ie 8 B.--O7113 J] 60 Sale| 5912 21g} 19] 62 85 
asl 8 # @«. Vesa fA seen--- 7, Sal gl 797 9}; 60 9 
Federal Light & Tr Ist 58_..1942/M S} 5912 64 | 60 Dec’33)----|} 60 75 | Montana Power Ist 5s Acotals cr. pes * Gale o- ny ted ee | et 
ist lien sf 58 stamped...1942|M 8} 61 Sale| 60!2 61 9|| 5812 72%] Deb 58 series A--....-.- 
Ist lien 6s stamped______ 1942|M S| 64 74 | 63!2_ G4tz] 2|| 5912 77I2 eb Bee en’ 1987|3 3] 97% 98 | 97% 97%) 3|| 87 90% 
30-year deb 68 series B...1954|J DBD) 40  5i'2| 52 Dec’33/----|| 4614 6912] Deb g 7s----....---_--- 1941/3 3) 96. Sale 9614] 6|| 7853 993% 
Federated Metals s f 7s____- 1939|3 Dj] 101 Sale |101 101 1\} 81 + sd Montreal Tram lst & ref 5s- “1955|A O| 74 -.--| 73 73 1 5914 7412 
Flat deb sf g 78_....._-._- 1946|J 3} 100%3 101 |100% 100%) 4/| 93 100!2] Gen & refs f 5s series A--15Esl|A O| 74 Sale| 74 74 1|| 6853 747% 
Framcace Bar CETL teedia He ee i’ os | idl tot 68 | Genaeetatétesanta® esl 0] 06% .-..| 68 Novssl....l1 51% 68% 
Francisco Sug Ists f7}4s_..1942;M Nj 20 Sale| 19 21 10|} 101g 53 Fone ene le Pagede sig “1955\A O| 74. 85 | 70% Nov’33|_---|| 66% 747s 
, api J Ji 84l2 86 | S84le2 85 78 4 
Gannett Co. deb 6s ser A___1943/F A] 7914 88 | 77 Dec’33|----|| 66 80 | Morris & Co lst sf 44s_._.1939 oat 40% Dec’32|..--|] -... ---- 
Gas & El of Berg Co cons g 581949|3 D| 101 ----|1035s Oct’33|----|| 103 105 | Mortgage-Bond Co 4s ser 3.190615 ° ro 4 one =" 90 | ill] 69 4 
Gelsenkirchen Mining 6s....1934|M S| 65 Sale | 65 Cee TO Sere oe Lerman meer Bet 0300... 1200 os 95 | 97 Oct'33\_---|| 945s 107% 
Gen Amer Investors deb 5s A1952\|F A| 81 Sale| 7912 81 | 19|| 7312 87 | Mutual Fuel Gas lst gu g 5s- 1M NI] “85i2 93 | 8912 Dec’33\--.-|| 75 9314 
Gen Baking deb s f 544s__._1940|A O} 102 Sale |102 seme be pd — Mut Un Tel gtd 68 ext at 5% 194 . 
Gen Cable Ilstsf 5348 A_._.1947|J 3} 59 Sale| 59 ‘ 5l2 
Gen Electric deb g 3s___.1942/F Aj 9914 100 |100 100 3}| 96 102144] Namm (A I & Son..See mite SF a 3| 53% 54 | 54 54 1 51 59% 
Gen Elec (Germany) 78 Jan 15°45|J J| 561g Sale | 5112 561g) 15)) 2914 6212] Nassau Elec gu g 48 stpd__- 1912/3 D 4 ....| 70 Dee’33\..-.|]} 53 70 
8 f deb 6 ¥4s__------ 2. 1940|J DBD] 55 Sale} 51 55 | 31)) 2812 5712] Nat Acme Ist s f 6s----..-- F Al 82!2 Sale| 7812  82%| 198|} 747% 96 
20-year 8 f deb 6s__._____ 1948|M_ N| 55le Sale 5512} 108|| 25 55%] Nat Dairy Prod deb 5% A Ol 93's Sale | 90's 9334! 76|| 69 95g 
Gen Petrol Ist sink f'd 5s...1940/F Aj 104 Sale |104 10414] 9] 101. 105 | Nat Steel 1st coll 5s--...-- 1948/3 Dl 10353 _---|103!2 Dec’33|_---|] 1011, 107% 
Gen Pub Serv deb 5s____- 1939|J 3} 71 804) 79 79 5|| 713 89 | Newark Consol Gas cons 5s- "40\A O| Q1l2 Sale | 8814 91l2} 6)| 65 89 
Gen Steel Cast 5s with warr’49|J_ 3| 68's 72 | 68!g 68's} 7|| 47 85 | Newberry (JJ) Co5%% notes 5213 D| 106 Sale |105t2 106'2| 30|| 100 111% 
Gen Theatres Equip deb 6s..1940/A O i 3 | ai7l 4 P 7% ers By ae 1961\M N| 102% Sale |101 1025s! 32|| 961g 10713 
ertificates of deposit.......-|..-- Sale eoll os sneha fe ee ee ea ncoee 1 1 70 17}} 68l2 95 
Good Hope Steel & Ir sec 78_.1945)A 0} 56 Sale| 555s 57t4| 331] 37 6518) N J Pow & Light Ist $iés.--18 A ° 40 F ats +t 70. | 14]; 38 641, 
Gosdrieh OB F) Co Ist 6 4s__1947 714 5} 96 Sele 95 9612 a =. a. New bongo oe . eens 177 3 Di 40 417%| 39% 4253 2411 38 65 
CORY Ged Gh. wccccccce 1945|3 D| 74 ale | 7314 79 2 First core 1 52 13 4lle 63 
Goodyear Tire & Rubb ist $8 1957/M N] $9'2 Sale | $94 90. | 151| G8 9141 N ¥ Dock ist gold 4s..----1951}F Al 51, 83, | t's o) *S) eae 
Gotham Silk Hosiery deb 68.1936|J Dj} 88 89 | 897s 897 7 7412 90 Serial 5% notes_....--.- 1941/A O} 109%, 110% 11014 11012) 411) 106% 115 
Gould Coupler Ist st 68... .1940/F A ‘ “ Nee ate ret Ose At OA4lA O} 10614 Sale (10512 106% 19|| 10114 108% 
Gt Cons El Pow (Japan) 78. -1944 F A 69, Sele 68is ~ : 7“ Ls ~ ode ed me ee 1951|A ©} 1051; Sale |105!2 106%s) 16)| 101 108% 
st & gens ae aaa 2 Sale oa Ig js Siz! 10)) 101% 11 
Guif States Steel deb 5348...1942/J D] 711g 7212) 71 72 9} 42 82 |N Y Gas EILtH & Powg 5s 194sid ° 4 § — 1 " asl a93le ts a 
Hackensack Water Ist 48...1952/J J} 96 Sale| 96 9614, 5] 923% 9934 ry i Se “agi Ni 75 85 | 75 May’33'....|| 75. 75 
N Y LE & W Dock & Imp 58°43\J J) - 95 {100 June’31 ae <i oe 














r Cash sale. 


@ Deferred delivery. 


z Option sale Nov. 15 at 102. 


* Look under list of Matured Bonds on page 131 
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B j 3 
NDS s Price Week's Range BONDS < Price Week's Range 
N. Y. STOCK EXCHANGE g3 Friday Range or #3 for Year N. ¥. STOCK EXCHANGE § Friday Range or 3 for Year 
Week Ended Jan. 5. SA) Jan. 5. Last Sale. 1933. Week Ended Jan. 5. Sl Jan. 5. Last Sale. 3 933. 
Bid Ask| Low High|No.\\Low High Bid Ask)| Low High|\No.|\\Low High 
N Y Rys Corp inc 6s..-Japn 1965) Apr 8%, Sale 8 834; 21 5g 1014 | Studebaker Corp 6% g notes 1942|J D * * - 
Prior lien 68 series A--.-- 1965/5 J} 63 67 | 66 67 6|| 32 68 | Certificates of deposit.........- ----| 35l4 39 | 34 36 2\} 31 45 
N Y & Richm Gas ist 6s A--1951|M N; 955, 96 97 Dec’33}---- 96 10514] Syracuse Ltg Co. Ist g 5s_._.1951/45 D 10314 10714)10714 10714 1}} 103 110% 
N Y State Rys 46 A ctfs._1962)___- llg 3 114 Dec’33}---- 1 412 | Tenn Coal Iron & RR gen 5s_1951/J_ J) 104 ____|104 104 1 97 105 
6 4s series B certificates._1962)___- 15g ....| 11g Dec’33|---- lig 412] Tenn Copp & Chem deb 6s B 1944|M S| 65 70%4, 65 Dec’33/--.-- 50 76 
N Y Steam 6s series A__.-.- 1947\M N| 104 Sale |102%, 104 22|| 98 109 | Tenn Elec Pow Ist 6s_-._.- 1947/3 D| 63 Sale| 57 63 71\| 5412 10014 
lst mortgage 5s8..--.-.--- 1951|M N| 9914 Sale 9914 4 90 10412] Texas Corp conv deb 5s._..1944/A ©} 9712 Sale | 967 9734) 89 7714 Q99le 
lst a icc ccsvuse 1956|M N; 98le Sale | 9733 9812} 12|| 90 104 | Third Ave Ry Ist ref 4s_____ 1960/3 J} 4212 Sale | 41 4333) 65)) 36 55lg 
N Y Telep Ist & ay 8f4348 1939|M N| 103% Sale |103 104 61 9812 106 Adj inc 5s tax-ex N Y_Jan ee A O| 2714 Sale | 2714 29 114 205g 37 
N Y Trap Rock Ist 6s_.-.-.-.- 1946; D) 51 5338) 51 5314 5 387g 6714] Third Ave RR Ist g 5s__.__- 1937 tr J} 86 8814) 8 86 1 83 9412 
N ag Lock & O Pow ist 5sA1955'A O} 9014 9234) 93 93 1 91 105 | Tobacco Prods (N J) 6%s_.2022 N/ 10114 Sale |101!g 102 64 89 10212 
Niagara Share deb 54%s....1950 MN} 51 Sale| 50 51l4} 20 48 74 | Toho Elec Power Ist 7s_..1955|M S|} 8014 Sale | 79/3 8014; 11 41 81 
Norddeutsche Lloyd 20-yrst6s’47;/MN| 50 Sale| 431g 50 | 164|| 281g 60 | Tokyo Elec Light Co Ltd— 
Nor Amer Cem deb 6 48 A..1940|M S$) 221; 25 | 23 Nov’33|---- 10ig 32 lst 6s dollar series. ...... 1953|3 D) 65 Sale| 64 65 88 30 68 
North Amer Co deb 5s.--.-.- 1961/F A] 661g Sale | 6514 6733] 34 60 89 | Trenton G & El Ist g 5s____1949|M S/ 103 Sale |102 103 2||} 10153 106% 
No Am Edison deb 5s ser A_1957|M_ 8| 62 Sale| 61 62 6|| @55 87 | Truax-Traer Coal conv 6%s.1943|MN| 37 39 | 39 Dec’33|-.-.-- 151g 48 
Deb 5s ser B...Aug 15 1963\F A} 6212 Sale| 62 63 30 56 893, | Trumbull Steel lst sf 6s....1940)MN} 85 90 86! 87 391g 861g 
Deb 5s ser C---_- Nov 15 1969/M N/ 57%, Sale | 573g = 58 12|| 54 84%] Twenty-third St Ry ref 58..1962|J J} 30 ---.| 28 Aug’33]----|| 15 28 
Nor Ohio Trac & Light 68..1947|M S| _... 747s! 75 75 1 747s 10714 | Tyrol Hydro-Elec Pow 744s_1955|M N} 501g 55 | 47%4 4818 9 45le 631g 
Nor States Pow 25-yr 5s A..1941/A O} 90 Sale| 90 9134) 9|| 89 104%] Guarsecsf7s__......._. 1952|F Aj 485g 5712) 45 58 13}| 431g 6214 
lst & ref 5-yr 6s ser B....1941/A O} 96 Sale| 9514 96 ll 93 1061 
North W T ist fd g 444s gtd_1934)5 J) -... -...|100 Nov’33|----|| 86 a100 | Ujigawa Elec Powersf7s__.1945|M S| 7312 Sale | 7333 7312 4\| 371, 78 
Norweg Hydro-El Nit 5348.1957|M N; 81 Sale| 79 81 21)| 63% 811g] Union Elec Lt & Pr (Mo)— 
Gen mtge gold 5g8____.__. 957\|A O} 96l2 9712) 9612 9712} 34)| 94 104% 
Ohio Public Service 7 4s ‘..2 me ence OO 9112 Dec’33)---- 90 105 | UnEL&P (Ill) lstg5%sA1954/3 Jj 103 Sale |102!2 103 2 9914 105 
lst & ref 7s series B__.-_.- 7\F Al 79 81 791g 7958 2 78 104 | Union Elev Ry (Chic) 5s....1945|A 0} 16 -—--..| 17 Nov’33]-.-- 1 20 
Old Ben Coal Ist 68._.....-. ipad F A} 15 Sale} 15 17 5 14 35 Union Oil 30-yr 6s A_.May 1942/F Aj 107!2 Sale 10712 = 107!2 9934 109 
Ontario Power N F Ist 5s..1943/F A| 10114 102 /101 10214 7\| 931g 1041, Ist lien s f 5s ser C_._.Feb 1935)A Oj 10053 101%4:1005g Dec’33)-.-- 9812 102 
Ontario Transmission Ist 5s.1945|M N| 101 101%4101 Dec’33}---- 897g 101 Deb 5s with warr....Apr1945|J D| 95 Sale | 94% 95 15 75 99 
Oslo Gas & El Wks ext! 58._1963|M S| 69 7238] 7212 Dec’33|---- 64 84 | United Biscuit of Am deb 6s 1942;M Nj 10314 10312/103 10312 2 9512 103's 
Otis Steel 1st mtge 6s ser A_1941|M S} 30 Sale| 28 30 | 47|| 91g 46 | United Drug Co (Del) 58._..1953|M S| 6312 Sale | 58 6312) 163)| 43 71lz 
United Rys St L Ist g4s___.1934|J J} 16's 18 16 Dec’33}..-.-. 14 2214 
Pacific Coast Co Ist g 5s...1946/3 Dj} 28 Sale} 28 28 1 23 38 US Rubber ist & ref 5sserA 1947/3 Jj} 682 Sale | 684 69!2| 86 2914 75 
Pacific Gas & Elgen &ref5sA°42\J 3} 10114 Sale |101 101%} 52 9812 107 | United SS Co 15-year 6s___.1937,|M N| 91 9712} 95 Dec’33}---.- 75 954 
Pacific Pub Serv 5% notes..1936)|M 8; 67 Sale| 67 67 1 607% 8812] Un Steel Works Corp 64s A_1951\|3 D| 5912 Sale | Sll2 6112} 150|| 2612 601% 
Pacific Tel & Tel 1st 58....1937|3 J} 10414 Sale |10414 105 30}} 101 107% Sec. 8 f 6 4s series C______ 1951,3 Dj} 591g Sale | 505g 60 75)| 2512 60 
Ref mtge 5s series A____-_ 1952|M N| 105l2 Sale |105!g 10553} 37)! 10012 108%, Sink fund deb 6 4s ser A_.1947|3 Jj 59 Sale| 51 61 227 2334 591g 
Pan-Am Pet Co(of Cal) conv 6s'40|J D * * Un Steel Works (Burbach)7s 1951|A O] 107 10773|107 107!2} 16]) 93'47110 
Certificates of deposit_.....-.-. ----| 25% 30 2614 Dec’33}---- 25 387, | Universal Pipe & Rad deb 6s 1936|J D 91g 18 27 Aug’33]-.--.- 10 32 
Paramount-B’way Ist 548.1951|3 J} 30!2 32%! 30 31 5 25 142 | Unterelbe Power & Light 6s_1953\|A O| 54!l2 Sale | 45l2 5434] 125 30 3= 661g 
Certificates of deposit ------- esse] 20 -.--| 30 31 37\| 2712 38 | Utah Lt & Trac Ist & ref 58.1944|A QO} 5712 Sale | 57!2 6012] 32|| 501g 73 
Paramount Fam’s Lasky 68_1947 Utah Power & Light Ist 5s_.1944|/F A] 6212 Sale | 6212 64 45|| 55% 79 
Proof of claim filed by owners_ * * e Utica Elec L & P Istsfg 58 1950|3 Jj 100'g 10514)100 May’33)_---|| 100 105 
Certificates of deposit...__- J DB) 2912 3012) 28l2 30 12 1013 3412] Utica Gas & Elec ref & ext 58. 1957|J 3} 103 104%)100 Dec’33)---- 991g 1085 
Paramount Publix Corp 54s 1950|F A Util Power & Light 544s__..1947|\5 Dj 23 Sale| 23 25 18 131g 41 
Proof of claim filed by owner-_-_|-..-.- s * ° Deb 5s with warrants._..1959/F A| 1914 Sale| 19 21 71 12 37 
Certificates of deposit._..--. ----| 2912 Sale | 29 307s} 24 71g 35 Deb 5s without warr...1959/F Al 162 ..--| 24 Nov’33}_.-- 145g 2553 
Park-Lex 6 48 ctfs___...... iota O 81g  934'r2912 Dec’33 ---- Ss 2 
Parmelee Trans deb 68-_--.-- 1944;'A O| 22 2812 a22 a22 6% 35 | Vanadium Corp of Amconv 5s’41|A O| 6212 Sale| 62 63%4 9]) 34% 81 
Pat & Passaic G & E cons 58 1949|M Sj 102 103!2102 Dec’33|----|| 101 10614] Vertientes Sugar 7s weenees* — 344 4 333 373 4 llg 18% 
Pathe Exch deb 7s with warr 1937|M Nj 88 Sale| 85 88 471g 87 | Victor Fuel ist sf 56_._____ 1953\J 3} 15's 18 | 13 Dec’33}_.-- 10!g 21 
Pa Co gu 34a coll tr Areg..1937|M S| 90 9%4!2) 9514 Oct’33)\----|| 943%, 9514] Va Elec & Pow conv 544s_.1942/M S| 97 Sale| 965 97 95 10553 
Guar 3 4s coll trust ser B_1941|/F A} 86 ----| 85 Dec’33)\---- 75  85le] Va Iron Coal & Coke lst g 58 1949|M S| 50 60 | 50 Dec’33)_--- 47%, 65 
Guar 3 4s trust ctfs C_...1942|)J DBD) 85 ----| 85l2 Nov’33|---- 73 8512] Va Ry & Pow Ist & ref 59_..1934|J 43} 9912 Sale | 99 9912! 25]| 971g 103 
Guar 3 }4s trust ctfs D....1944/J D) 834 ----| 86 Dec’33/----|| 78 86 : 
Guar 4s ser E trust vemecee MN] 84l2 ----] 85l2 8512 1\} 30 98 | Walworth deb 6s with warr’35|/A O} 11 14 | 1212 Dec’33}...- 10 35 
Secured gold 4%s8..-..-.. 963;|M Ni; 88 Sale} 85 88 91\| 74% 95 Without warrants-......-- A QO} 1212 Sale| 1212 1212 12!2 25 
Penp-Dixie Cement Ist 68 A 1941 M S| 64% 70 | 6612 6612) 1)| 341g 75%] 1stsinking fund 63 ser A_-1945|A ©} 20% 2312} 21 Dec’33}__- Sig 43 
Pennsylvania P & L Ist 4448 1981/A O} 80 Sale| 80 83 63|| 7534, 9612] Warner Bros Pict deb 6s....1939|M $| 41!2 Sale | 40% 4312 199|| 12 48 
Peop Gas L & C Ist cons 68.1943}A O}| 101!2 Sale |1007g = 1012 7\} 100 114 Warner Co Ist 6s with warr.1944/A O} 127s 20 1214 Dec'33 acne 10 301g 
Refunding gold 58...-.-- 947\|M $| 84!2 Sale| 83 8412 5) 80 10712 Without warrants......--.-. AO} 12%, 16 | 16 Oct’33)..--|| 1253 40 
. Warner-Quinlan Co deb 68__1939|M 8} 3014 Sale | 30!4 3014 5\| 131g 38% 
Phila Co sec 5s series A_-__.. 1967|\J DBD) 64 Sale| 64 6614} 43|] 61% 91 | Warner Sugar Refin Ist 7s_.1941|J Dj) 1057%g ----|106 106 2|| 1021, 106 
Phila Elec Co Ist & ref 4348 1967|M N/| 102!g Sale |101%, 10212) 18)| 97 10519] Warren Bros Co deb 6s__-__- 1941|M S| 44 Sale} 42 45l2| 31 30 75% 
Ty f= eee Q71\F Aj 94 Sale| 9314 94 37|| 893g 100 | Wash Water Powersf 5s __.1939|J 3] 981s 9953) 98! 9934) 11]| 993% 106 
Phila & oe C & I ret 6g 1973/3 J} Siig Sale| 50 2 32|| 48 74%) Westchester Ltg 5s stpd gtd 1950|\J_ D| 104%3 107 |105 105! 8]| 102 1101 
Ce CO Qhic i ccncnccce 1949/M S| 3914 Sale| 39 40%4| 43]| 321g 6912] West Penn Power ser A 58..1946|M S/ 104%g ----|103%  104%4) 10/| 1001g 108 
Phillips Petrol deb 5s__..1939/3 D| 90 Sale| 89l4 90 51)] 671g 91% 1st 5s series E___-.-. ----1963/M S|} 1041s 104%4/104!g = 10413 3|| 10014 1091 
Pillsbury Flour Mills 20-yr 6s '43)A 0} 10514 106 |105 105 1 95 107 lst sec 5s series G______.- 1956|3 DD} 104 Sale /104 10414) 15 991, 107 
Pirelli Co (Italy) conv 78...1952)/M Nj 10012 101% 10112 10112 1|| 9912 10212] Western Electric deb 5s.__..1914;A O} 9812 Sale | 98 99!2| 26]; 81 102 
Pocah Con Collieries lata f58"57|\J J} 65!2 74!2] 61 Oct’33|----|| 60 7014] Western Union coll trust 58_1938|3 J) 93 Sale | 91% 93 14|| 52 93% 
Port Arthur Can & Dk 68 A_1953\/F Aj 63 69 69 69 1 50 73 Fundirg & real est g 4348_1950|M N| 72!3 77!2) 77 78 13 37!2 84 
let mtge 6s series B___.__ 1953\|F Aj 63 71 70 70 1 66 73 1936\|F A} 9612 97 96 97 14 55 100 
Port Gen Elec Ist 44sser C 1960|M $| 3914 Sale | 39 41 76|| 3712 70% J Di) 80 Sale| 7912 8012} 40|| 361g 8814 
Portland Gen Elec Ist 58_..1935|J J} 80% Sale| 78 81 7\| 75 011g year M S| 79% Sale | 79!2 8014} 89]| 36%, 871g 
Porto Rican Am Tob conv 68 1942/3 J} 32!4 39 | 35 35 1\| 18 652 | Westphalia Un El Power 68.1953)3 J} 51% Sale | 45!4 5284) 241)| 231g 5712 
Postal Teleg & Cable coll 58_1953|J J} 49% Sale | 4712 5053) 483 161g 57 Wheeling Steel Corp 1st 5448 1948/J J) 8312 8412) 84 8412 6 52 86 
Pressed Steel Car conv g 58_1933|)5 J 7 * Ist & ref 444s series B__..1953)A O| 72 Sale| 72 75 16}; 41% 75 
Pub Serv El & G ist & ref 4 — J Di 101's 102 |10012 102 6 97 105%, | White Sew Mach 6s woth warr’36|3 Jj 48% ----|a42!2 Oct'33 axel: Wee 45 
let & ref 4%48___________ 1970\|F Aj 100% Sale |100 10112} 39)) 97 10553 Without warrants........- J J} 481g 65 | 45!g Dec’33)----|| 2212 50 
ee ee 000 06k ode cuccs 971\|A O| 9312 Sale | 93 94 34|| 8814 10012 Partic s f deb 6s_.-.....- Q40|IM Ni 4813 -.-.| 48 48 1|} 22% 50 
Pure Oils f 54% notes....1937|F Aj 90 9212) 9Ole 9012 4 683, 93 | Wickwire Spencer St’! lst 78.1935 > 
8 5%% notes__________ 940|M S| 87% Sale | 87le 87%4 3\} 631g 90 Ctf dep Chase Nat Bank_.-.|---- 412 Sale Ale Ale 7 lig 16 
Purity Bakeries s f deb 58_.1948/3 Jj 78'2 80!2) 78%4 7812 3 55 85le 7s (Nov 1927 coupon) Jan 1935 
Cttf dep Chase Nat Bank__..;MN 419 6& 344 Dec’33)_--- 7 144 
Radio Keith-Orpheum— Wilson & Co. Istsf6sA_...1941/A O| 98 Sale| 98 99 18|| 84 9912 
Debenture gold 68_______ 1941/J D * * * Youngstown Sheet & Tube 5878/3 J| 7412 Sale | 74!l2 7612) 41 52 = 85% 
Remington Arms Ist 6 f 68..1937|M N| 96°3 98 | 9612 97 11|} §8 100ig] Ist mtgesf Ssser B._____ 19701|A O! 75 Sale! 7412 76 55\| 5214 85 
Rem Rand deb 5 4s with warr’47|M N;} 78 Sale| 7712 7812] 37|| q41lg 79 
Repub I & S 10-30-yr 5g 8f.1940|A O|} 86 90 85 8614 3 55 92 
Ret & gen 54s series A__1953|)_ Jj 75 90 | 74 75 51 30 76 Matured Bonds 
Revere Cop & Brass 6s ser A 1948|M 8} 81 Sale| 81 81 1}| 49% 90 
Rheinelbe Union s f 7s____- 1946|3 J| 64 Sale| 56lg 6512} 109|} 2819 66ig (Negotiability Impaired by Maturity) 
Rhine-Ruhr Water series 6..1953/3 J} 45% Sale| 45 49 | 70)| 2213 5713 
Rhine-Westphalia El Pr 78_ -1950 MN; 63 Sale| 6133 6378! 73)| @42 77 3 
Direct mtge 6s.._._.._._ 2IMIN| 59 Sale| 537s 5912) 180 31 7012 MATURED BONDS. es Prtce Week's Range 
Cons mtge 6s of 192877771953 F Aj 58'g Sale} 5412 60 | 177|| 30% 704] N. Y. STOCK EXCHANGE $5 Friday Range or S| for Year 
Cons M 6s of 1930 with warr’55|A O} 58 Sale| 537 5912) 157|} 32 70 Week Ended Jan. 5. So) Jan. 5. Last Sale. | &2 1933. 
Richfield Oil of Calif 6s_..__1944|'M N * a ee po 
Certificates of deposit..._._-- MN} 20% 22 | 20 20 7\| 191g 32 Foreign Govt. & Municipals. Bid Ask|Low Htgh\N0.\|\Low High 
Rima Steel Ist s f 7s_______ 1955|F Aj 5413 55%8) 5414 5454 4\| 371g 56 | Mexieo Treas 6s assent large '33/3 J 7 1173} 612 Dec’33)---- 3% 11% 
Roch G&E gen M 5s ser C °48/M §| 10013 10012/10012 «101 15\|} 96 107 I OG saaw acest: 6 OCC -cae 314 101g 
Gep mtge 434s series D..1977|M S| ---- 89 | 9014 Nov’33|-.---|| 897% 99% 
Gen mtge 5s series E_...1962/M S| 95'2 Sale| 9512 99 | 59|| 8912 10514 Railroad. | 
Roch & Pitts C & I p m 68_.1946|M N| 7314 ----|a57!2 May’33)--~--|| @5712 45712} Norfolk South lst & ref 53A-1961/F A} 8g 9%4| 814 9 26); lz 16 
Royal Dutch 4s with warr._1945|A O} 103'4 Sale |102!2  103'4|  37|| 83 1035s] St Louis Iron Mt & Southern— : 
Rubr Chemical s f 6s.__._- 1948/A O| 55 Sale| 5212 567s} 20) 2333, 62 Riv & G Div Ist g 4s__.-- 1933/M N| 4812 Sale | 4712 48%4| 209); 353g 6ll2 
St Joseph Lead deb 544s_..1941/M N} 111!4 112 |11014 11312} 32|) 81 116 | Seaboard Air Line Ist g 48..1950)A O} 15 ----| 1614 Dec’33)---- 1% 31 
St Jos Ry Lt Ht & Pr 1st 5s_1937;M N| 71°3 85 721g Dec’33'---- 70 93 Gold 48 stamped.....-.- .o OjA O} 15 18 {716 Dec’33|---- 5ig 2612 
St L Rocky Mt & P 5s stpd_1955|J J} 35 43 | 37 Dec’33}----|| 307% 50 Refunding 49..-...-.-.. 959\|A O 712 Sale | 733 834) 21 13g 16% 
St Paul City Cable cons $s__1937|3 J) 4514 48 | 45 Dec’33}---- 42 51 Ati &'Birm 30-yr Ilstg 49221933 M$ 14's Sale | 141g 1412 5 6 31 
Guaranteed 58__._._.___ 1937|3 J) 454 49%) 52 Sept’33)----|| 50 61 
San Antonio Pub Serv lst 6s 1952 3 3} 73 Sale| 71 73 2\| 70 92 industrials. 
Schulco Co guar 6 }4s8_.-__- 1946|J J} 2344 41 | 40 July’33!.---|| 25 50 | Abitibt Pow & Paper Ist 5s..1953)53 Dj) 19% Sale | 1814 2018} 89)) 10% 33%, 
Stamped (July 1933 coup on)|----| 2414 ----' 27 Dec’33}---- 2012 50 | B-way & 7th Ave Ist cons 58_1943|J D 95g --.-| 797% 7978 3 2 11 
Guar s f 6s series B____1946/A 30 100 , 29 Nov’33|----|| 28 50 | Chic Rys 5sstpd 25% part paid..|F A} 43 52 | 572 58 9}| 42%, 70 
Stamped --- ----| ---- 58 | 35 Oct’33|----|| 35 585g] Cuban Cane Prod deb 6s_..1950|3 J 3 Sale| 2ig 3 62 % 613 
Sharon Steel Hoop 6f5148..1948|F A| 35 38 | 35 35 16 56%] East Cuba Sug 15-yrafg7s'37|M S| 9 Sale| 84 11 15 2% 33lg 
Shel) Pipe Line sf deb 68_..1952;MN| 90 Sale| 90 9012} 31]| 69 93 | Gen Theatres Equip deb 68.1940;A O 3%, Sale 31g 383) 15 1 94 
Shell Union Oils f deb 58__.1947|M N| 90 Sale | 895s 9053} 23!) 65 9214] Gould Coupler Ist sf 6s....1940\|F A 9% 13!2) 8 Dec’33)---- 473 20 
Deb 58 with warrants.___1949/A 0} 8912 90 8954 90 15 631g 9214] Hoe (R) & Co lst 6 4s ser “A- 1934|A O} 22 2612] 20 Dec’33)-.-.-- 127g 32 
Shinyetsu El Pow Ist 6348s_.1952|J D)| 65 Sale| 64% 65 6 28 66 Interboro Rap Tran 68-.-.-.-- 1932|A QO} 3212 Sale | 3112 34 4b 12 331 
Siemens & Halske s f 7s___.1935|3 J| 76 Sale| 76 76 15||} 70% 95 10-year 7% notes....-.-.- 1932;|M $ 6812 71 | 70% 73 67|; 5lig 75% 
Debenture 8 f 6 4s_-____- 1951|M $| 6412 Sale | 597 65 | 101)| 46 982i . 
Sierra & San Fran Power 58_1949|F A| 86% 90 | 87! 871g 3|| 88 102 | Manati Sugar 1 8 f 7}4s.-.1942|/A O 83g 18 7!2 Dec’33)..-. 5 34 
Silesia Elec Corp s tf 64s_..1946/F A| 41 4674) 4312 46 11 26 5912 Stmpd Oct 1931 coupon..1942;A O 65g 1212) 612 Dec’33 secs 2 297 
Silesian-Am Corp coll tr 78_1941|/F A} 3812 Sale| 38l2 3812) 3]| 32 46!g] Flat stamped modified---_-_-- ----| 41g 147%} 4 Dec’33}.... 4 4 
Sinclair Cons Oil 15-yr 78_..1937|M S| 103 Sale |102%4, 103 53|| 9014 1031g] Pan-Am Pet Co (Cal) conv 6s ’°40|J_ D) 25% 30 | 25% 255 25'g 397 
Ist lien 6 4s series B__._.1938/3 D| 10112 Sale |101!s 102 22|| 881g 102 | Paramount Fam Lasky 6s8..1947 
Skelly Oil deb 544s__._.___ 1939/M S| 85% Sale| 84l2 8534] 30|| 597% 8712 Proof of claim filed by owner.-|J D)} 28% 2912) 2912 307s} 41)| 225g 34 
Solvay Am Invest 5s ser A__1942/M S| 9713 100 98 98 1 87 9912 | Paramount Publix Corp 5 4s 1950 
South Bell Tel & Tel lst sf 5e°41|3 J| 105%3 Sale |105%s 105%) 22)) 99 107 Proot of claim filed by owner-.|F Aj 2912 3014) 30 3012] 24|| 221g 35 
S’west Bell Tel Ist & ref 5s._1954|F Aj 10512 Sale |105!2 106 33|| 100 10719] Pressed Steel Car conv g 58..1933/J J| 52 Sale| 5ll2 32 4 3544 65 
Southern Colo Power 6s A_.1947|J  J3| 63%4 67 631g 66 59 81 Radio-Keith Orpheum 68...1941|J D) 16 2312} 15 Dec’33}.... 81g 30 
Stand Oil of N J deb 5s Dec 15’46/F Aj} 105 Sale |104% 10512] 120|) 100 10512] Richfield Oi! of Calif om oi MN] 2012 2234) 2112 23 35 20 32% 
Stand Oil of N Y deb 44s8_.1951|J | 100% Sale |100% 101 72|| 8814 102 | Stevens Hotels series A.-.--. J 3} 18 Sale| 1712 19 16 10 281g 
Stevens Hotel Ist 6s series A 1945 “d - s Studebaker Corp 6% octen 71942 J DO) 3812 Sale | 35% 3912) 140|| 20% 46% 
rCash sale. a Deferred delivery. 














2 Optional sale July 6. $1.000 at 30%. 


* Look under list of Matured Bonds on this page. 
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Outside Stock Exchanges 












































































































































Friday Sales 
Last |Week's Range| for Range for Year 1933. 

Boston Stock Exchange.—Record of ee Ton oa Pon Te om Sale of Prices. Week. ze. | 
the Boston Stock Exchange, Dec. 30 to Jan oncluded) : Price. |Low a a = = |e | 
clusive, compiled from official sales lists: Club Alum Uten Co------s|--2---| 9 4 |" 4 900 ee a ro 

riday Sale 20 5 Nov 4 
* “ Community P & L pref $6 *|------ 4% 4% 
Last |Week's Range| for Range for Year 1933. Co —f. ; ii ms st 6 ae 
Sale of Prices. Week. ton High. 7% cumul pref..-.-..- 100} ------ 3 H 100 1 Dec 6 July 
Stocks— Par| Price. |\Low. High.\Shares. . 6% prior eae 100 CTS 2 2 00 , on 
lroad a. oe... 41% 41% 10) 40, June) 43, Aug 
i ie ee EO dl a ae ed te 
Boston & Albany.-.--.100) 110 | 110 112 itt) Oe cates] 70 Deb | Cord Oemp......--a22-- 6] 8% 79s] 13,950 436 san] 1696 July 
Boston Elevated.-...-.. 100; 57 55 57 Crane | Co soramon-----36 4537 Z 4 pM 750| 3 Fe to ay 
eee at ak i et ee ; 

Prior pref stpd----- -100) ....-. 2326 a8 = p~~4 Ce eee Go preti00|---... 90 90 22 90 Dec 9134 Sept 

Clase A let pref stpd_100)__.__- 9% 11 10| 8 Apri 30 July | El Household Util Corp--5)------ P . 50| 7% May| 21. Aug 

Class C 1st pref stpd- 100 ada 12 12 Gardner-Denver Co com. *|-.~~- 8 8 | Es Be ie july 

-y * 5 General Candy Co bees esere 
Boek Yaras pret. .--110 sad > 30 % rev to” july Gen Household Utilcom.*| 84) 84 ox — 7% yd 14 July 
ct iiav eng Hlartierd 100|-.. 454 1554| 396] 11% Feb| 34% July | Godchaux Sugar Inc el B-*|--._-- 20 20%| 150] 103¢ Mar| 27% June 
eee a. ae 38% 2986 30%| 533; 18% Jap| 42% July | Goldblatt Bros Inc tapt7*| ii] % 1%] 2.2501 % Feb| 2 June 
seaaeyivemte, BE.----. | ooh seul i 89 Feb| 101 Nov | Great Lakes Aircraft A__- 4) oot tit] 22S 6s Feb| 21 Dee 
Vermont & Mass--..--- 100|....--| 9944 993 10 anne. | ta 6h an 6 on moe 
Greyhound Corp new com ° wonece . 4 5.850) % 4% July 

Misceliancous— “m 5 130| 3 Mar 6% July | Grigsby Grunow Co com. M% 6 | 5, Dec 
a Sadie) ie’| sh is | 10s] 1 Apel ten Dee “| 3% 4 | 450) 3% Mar| 9% July 
Amer Pneu Service pret- -- <7 44 af? 1,045} 25¢. Mar| 3% Dec | Hall Panes cometh. 8 3% 1382 13% ol 18 Sept 15 Sept 

MMOD - .---------- 2 ‘toad =" a ‘eb| 5 Hammerm ap Co com10}-..---- 7A | ‘ 2 y 

Tot preferred -===2-2 So 2B ac| spose 1zass| 2.4251 asd Apel 18496 July | Hart Gchatt&Marz com 100]... | 10 166) 2 ee) tee cae 
Amer Tel & Tel__._--- 10U! 1084| 107% 112% = 13 Fob 11. July Houtellle-Hersbey cl B..* 3% 3% Tart ros 3% Mar| 14% June 
Ameshens Daan e-.-.-- 1. | ou eS me tt 6 Feb) 30 June} ClassA............-.%|-.---- 3% 40| 6751 35 Jan| 8 May 
Susen Pemuual Pree TS. .| “0 7054 10 150} 6% Apr) 14 July | Ulinols Briak Go_-2-777 a 17" 17/| —50| 6% Apr| 16 June 
Brown Goon es t|..----| 456 5%| 275, 1% Jan| 14 July | Indep Pneum Tool vte--°| i7 | 17_ 8%| 250] 8 Feb| 8% July 
Brown Co...-----------*|------ = oS Iron Fireman Migvte..-*| 8% | 7% 8% 250) 3 Feb) 8% July 

| Jefferson Electric Co com.* eescee 21 21 100 4 Fep| 37% June 
— & Fuel Assp— 5 5 68 3% Apr, 14 red coos tee Bins Ton nga er 30% 20% 100! 1734 Mar 27% June 
EPessastenacwessloocsees atz woot ------ _ | r 
6% cum pref-.....- ma sit fl ie 3% Gol so ‘Dee | Kelloes Bwitehbd com--10 ay] 2h 24s] 100, 6 _ i. June 
prior , Ken-Rad A Fi o0220~ ov) 25 
mages Steamship com..*| 7% 7% a” ae 953 oe Hu vA Ky-Util jr cumul pref. _.50}------ 11 11% 20| 6% May ay 
fison Lice itium=---- 100| 136 25% 127 2 SS SS 8 ee “% 12%| 400) 4 Mar; 16% July 
Edison Elee ium... - - 100) 126 aece ‘37% a 5 Jan| 10% June COTE, bcc xdananeen m 11%; 11 74 7 250 7 Dec| 16% July 
Employers Group-.- ----- 7H) TK Th 100| 18% Mar| 28” July4 Kingsbury Brew Co cap..1|----.- 7% Ts| , 20) 7 De Me 
Spee nie ™ ata =e "im oo, 6 ee Sa | Late een & Lee... 3 3) | 1.250) 14 Feb) 7% June 
Giltette Bafety Resor |.-a-_- si 98| 625 7 On © Lee 21% 214| 100| 1% Feb| 4% July 
Gillette Bafety Rasor- Col 8% 9% Dec Lp dsay Light €o com. -i0\---2-- 2 5 255 00/13 Feb) 434 July 
grad - ; C ca iitatin 
iomnen..-- ibn eo ae 24% 24% 20 7 = reas pod poy nae — ‘veer 5| "30321 30 32%| 1.400| 8 Feb| 44 Seps 
Maas Utilities Ausoo vte-*|--—-—- 2 2"! ol 1s Dec) 34 june 4  4%| 150] 13% Apr) 6 June 
Savona tnees...*|-... 4% 25 81| 153¢ Feb| 3454 June | MeGraw Eleetric com_-..*|------ aay 404| ‘col 288% Fool 44% July 
on nen on ontgpecltamadeaaiaanal, eeu sted MeQuay-Norris Mtg com. *|-—---- 14% 15 | 250| 7 Jan| 16% May 
~ 24 27¢ 1,100} 25¢ Dec) 27¢ Dec | McWilliams Dredging Co.*, ------ {> Hie 650| 1 Dee| 5 June 
tent eae Oe... % '%| '135| 40¢ Mar| 1% May | Manhattan-Dearborn com “"33°"| 32° 32% 70| 30 May! 36 Sept 
New England PScow...*| | % |. 150] 36 Dec| 4 Jan | MapesCons Mfg cap.....*| 32 12% 13%| 1,650| 46% Feb, 18 Jupe 
iow Ee iata. is 5i%4| 82 87 545| 67 June, 102 July | Marshall Fieldeommon..*| 13 % 6% «= 800 % Jan| 1% June 
a... 100) 4) 35 37 1,040| 6% Mar| 29% July | Meadows Mtg Co com__.* % % HK } | 
Snenrmes Aage 6 ctls. | 2” | 7634 76%) “'258| 634 Jao] 10% July | Midland United Go— % | _250/ % Decl 2% June 
ee ore i-->-=" 6 6%|  585| 5% Deel 1954 July | Common.-.._-.---..- ¢|------ es! ee ie Me 
ea Ge 3 — 4% 15°| tis} 7” Beb| 24% July | Middie West Uiil new.--*|_--_-- 83 10°| 150) 5 Jan| 2136 June 
eee 7e"77"| 50° 50%| 240] 22 Apr 61 ‘Deo | Miller & Hart Ine conv pt *|------ mi) 1 8 eS oe 
Deke ea i ar ‘pees: Spree eon. on one ens 9% 11. 70| 1% Jan| 10 June 
| 5 y Jul Mosser ther com. --...*/..-.-- 4 1 Ane 1 
U Bhoe Maoh Corp. =._25|""8034| 5535 505t| 2.880] 88° Jan| 61 ‘Dec | Muskegon Motor Spec A-¢| 932 °C) 1000] |i Feo] 1. June 
ad —— + ele ol 3s” 3214 33 "479| 30% Jan) 34 Dec | National El Pow A com-_-*/...--- “ , oi ; 20| 1 June 2 July 

Se erecoonsss= Mint “at “1K iio % Junel 3% Dec| 7% cum pref (w & w)-.* < : 200| 4% Mar) 3 May 
Vevesusia Les On Gorp.is| 4%| 43¢ 43¢| 1001 a8¢° Bdar| 1054 Deo | National Leather com... i0 1 100| 3 Mar| 2% June 
‘adic, te is Hy 5% 5% 60 5% Feb| 13% June | National Secur Invest coml 21 50; 10 Feb} 25 June 
Waldorf System Inc... 5%) 5% 5% Metinnsl Heendens 4am..* 2 oa | ae 
bet my ene 45 45 39| 29 Apr| 50 June | National Union Radio com! 24 3.250 9%, Mar| 29% 

4 ne en a 9% 10% 565 2% Feb| 22% June | Noblitt-Sparks Ind com..* = <4 ‘200; 2% Dec} 8 May 
oo ehaiaeean amma ave a oie No American Car com. ..®/------ = $. 200i % Dec| 2% June 

Mining w | tote lbiea..4....... 1% 62 '| 250) 146 Abe a Se 

T : + lo Amer et” ert 350) Dec 
ee eee 2° — | 3% 3% 100 i 4 aoe 7" "ten Northwest Baneorpeom..*| 4%) 3% 4%) 1 “7 3% po i 
le eta — 3 , 31 20} 3 =\Nov| 13 June | No’west Eng Cocom--..-- *|------ 44% 4% | 
Mohawk Mining --_...- as 4% 90 4 . 7% Apri 33 Sept a 10 i oak eee 
Sialesine kein homie cede aes 85e Jan} 3% July | OklaG& E7% pref_-_-100|------ 2 Biel 50/ 4 Feb} 11 June 
ny lutein eee Oo a4 1 aoe 20c Jan} 1% June | Ontario Mtg Co com__.-- _ 8% 8) 
7a taatieies Gon” #50 Boe | 55¢ 65¢| 1'000| 800 Deel 18¢ June | Peabody Coal Co— weg a as or 
Sadun Pestimnies - eS ey 100} 9% Jan| 17% June Class B common. -.---- Fl cesee = 3. 250 5 May| 10 June 
er ce i-----) FF 1,260| 80¢ Feb| 434 June | Penn Gas & Elec A com_.*|-_---- 6 7% hee Cae 
phony) 7 ape 7 on s¢| 1'300| Ble Jan 1% June| Preferred________-- appa | §& 1 50|  % Decl 5 
Sun meee a tea Nai i is hdd | '360| 25¢ Jap 1% Sept | Pines Winterfront com. --5)------ 3M 23 100) % May 4% 
Utah Metal & Tunnel--.-._1 1% 1% y’ Potter Co (The) com... aoe 2» 2% 100 rif Maz| i 

Bond eee es ae Sen % | re 
ae | 2 6 Public Service of Nor ii 

Amoskeag Mig Co 68.1948 66 | 66 66 | $2,000] 31 Feb| 6834 July | Publie Service of Nor 1b—) 13 1434] 1.590 9% Deo) 48 
we ER 90 oN 101% Aug See i00 ------ ‘ “4 90| 28 Dec| 85 

Yards 68....1940) 94%| 9334 94%] 1,000 vd oocenee _---" 32 37% | 85 
E Mase St Ry ser A4 448'48| 38 38 38 7.000| 24  Der| 45 Aug oa prt ie a 100} ------ 38 = 38% 20| 38 Dec 

* No par value. z Ex-dividend. ; Gagne Cots Co— mt _.| 119% 122 260) 63 = Feb _. 

Chicago Stock Exchange.—Record of transactions at Peleeserettas j-<o~<n 115" 115 270! 106 = Apr 
Chicago Stock Exchange, Dec. 30 to Jan. 5, both in- Rellanoe Mtg re « Sis Ge sol . al on 
clusive, compiled from official sales lists: Se ranassoee ae pe Foes Bee 

Friday ones hy so ene a ~~ a 42 43%| 750| 13% Feb| 47 

Week's Range| for Range for Year 1933. Sears. Roebuck & Co com *| ------ o 105| 3924 Dec| 60 

Sale of Prices. | Week. Sou'west G & E 7% pref100} - --- -- rt; 16% 50| 14. Deel 22 

Low. High.|Shares.| Low. High. Southwest L & Pow pref-.*| ------ ei ae 
Stocks— Par) Price. % gh. . | Standard Dredge com_.-_.* 1% ate ah 700 4% Mar 5% 

25| : y F 3934 Jul Conv preferred ---._.-- | as: % $ : 8 
pr en yh ada ee Aly 28 ar) 70% 7B 698| 2 _Dee| 5% duly | Stockl Fur Co conv pid. .26 --5552| 2638 off8| 1,200 1256 Feb] 33% 
Advanced Alum Cast GO) oe - % 4 ‘ 8 M 15 June Swift international. -____ 16 26% 26% % VU 5 Feb 24% 

Altorfer Brs conv pref. ..* "gig 12%4 14 ‘ 139 2 red 7% June | Swift & Co__._...____-. 25 14% 14% 14% 7,350) 

Asbestus Mfz Co com-..-.1 3% 3% 3% 800 D deaetde tx pera: Be 
ey all + 1% «13 20 % Dec| 3% July | Telep Bd & Sh Ist pf 100/------ 7% 412] 1.1501 5% Deel 15% 

See tins sstoce< "ees % Y 200 % Oct}; 1% June | Thompson (J R) com_..25) 7% 6% “a — 

‘Sanu a i “ 10 % Dec| 44 Jan | Transformer Corp of Amer ; soo! “% May| 1% 

+ tres hy 2 SES 5 ie 4% «4% 50} 3 Dec| 6 Nov 1 eS | eee x aS 20 “% Decl 234 
Suuue Suan Oecd ii] $3 635| 1,000] 3  Feb| 1534 June | 12th St Store pret A__.. #|------ - i2) gel of: fo «(oe 
Bendir Avisos > rwatt 16% 164 17%| 8,600| 6% Feb| 21% July Utah Rad dio Prod com...* 1% es 3 408 2 Dee 3% 

Bre. 4 June | Util & Ind Corp. -------- , ou 1% Dee 
Berghoft Brewing Co....1) 8%) 8 8%| 2,650 7% Dec} 18% ~ Re 1m 1% 550 
Borg-Warner Corp com. 10) 21%) 2034 2254] 15,150 on ror 3374 _ oan Eaeee panes 4 % 50 4% Dec 2% 
ee ee ix in| al ft gel 40 pl teneeeoee ol ae bel ten 

ee ches wee 6- => =~ ae 10% 300 4% Jan| 2434 July CRE oc ntncoe | oe 84% 8% 200| 17” Marl 27% 
rues Co CE 1) coms... ~ pbatetage * on 50 4 June 4% June ., "i anton aeeriaaies ~ wepeteae 25% 25% 0 11% Feb| 21% 
on ky ee wl aig 3 43 1% Feb| 634 June | WalgreenCocommon..--*| 17%| 17% 18%) 750 = 
Butler Brothers. -_-._...- vu 4% 4 4%4| 2,950 4 leah 1% 1k 50 ot 

Stock purchase wee “"""| g4i2 gate 30| 75% 88 
Canal Const Co conv pref_*|__-._- 2, 2%} 200 7 hee 25 ton ward (Montg) & CoelA.*| 88 | 8734 90 340 4734 Feb 
Castle & Co 4 M) com. .10 eeeeae 13% 14 ate anit Sor Shes “tes | Weees . S i o 
Central Lil P 8 pret. _._. 14 1234 14 10 46 Dec 3354 Jen ayne Pum al BE a oes Mar! 2 
sav mt eee 5% 5%| 380 8° Web| 8 May | Wis Bankshares com.___-*|------ oe oe oe ee 
Ountral Pap ery Corp 21 ee kas % %| 500| % Mar| 1 June | Yates-Amer Mach pt pid. *|---;-- a0 1 S ae fF 
Central Pub Util A__.__- _ Nee % Ml 250 uy Feb - June Zenith Radio Corp com_- 
cent s y8 WU : oe wi rs Ln ae 46 |$12,000|; 36 Dec| 61 July 
dl * 3 % % 550 % Dec| 5 May | Chic City Rys 5s ctts _ 1987 a 44 s 1'000| 37- Dee| 61 July 
pare * | 38% 53 80} 234 Dec| 24 June|  8._....-........2 1927| 4634 ou yrs: Om] «4536 Decl 67 July 
"| _ Prior lien pref_-------- 7 54| 5 6 160| 334 Dec} 303 July | Chicago Rys 58 ------ 1927|---- oe 2 sal i al oe oe 
Chic City & Cot Con Ry com_* RC fos % | 200i % Jani %& 5s A. ---—----1027 vie 8 te 8. he ee 
M oa Wied 2318 231 5} ‘310 12% Aer 34% July Monon Stil Te El 48°38|------| 17  17%| 7,000) 1 Dec| 1834 June 
Chicago Ma il Order com_5|---___ 16° i6%| "1501 10 Oct| 22 July | 208 So La Salle St Bldg— iam vee) 90 Sues 
N NWR a. per "6% 634 73 2,250] 1% Apr) 16 July Ist mtge 5148 19581 _._.-- 26 __—-26 1,000 4 
Chicago ww Cab Ine ‘ 4 ‘| 6 as | d paid Jan. 2 1934. 
Inc..*| 1134) 11% 11% 200} 6 Apr} 22 June - g Ex-dividend. a 100% stock dividen ? 
Cities Barmah com *) 2 1% 2%! 9.3761 1% 6% May * No par value. 7 
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Toronto Stock Exchange.—Record of transactions at | Lest |Weske Rongs| for, |Renge Since Jan. 1 1094 
the Toronto Stock Exchange, Dec. 30 to Jan. 5, both in-| stocks (Concluded) Par| Price.|Low. High.| Shares Low. High. 
clusive, compiled from official sales lists: ane 
Friday Sales British American Oil-_-_--- *| 13% 13% 14 4,034, 13% Jan| 14 Jan 
Last |Week's Range| for \Range Since Jan. 1 1934 | Crown Dominion Oil----- = 2% 2 2% 65 2 Jan 2% Jan 
Sale of Prices. Week. Imperial Oil Ltd-_--...-- *| 13% 12% 14 5,115) 12% Jan} 14 Jan 
H Stocks— Par}| Price. .  High.\Shares. Low. High. International Petroleum__*| 20 19% 21 3,332} 19% Jan} 21 Jan 
McColl Frontenac Oilcom*; 11% 1l 11\% 294) 11 Jan} 11% Jan 
Abitibi Pow & Papercom.*} 1.00} 1.00 1.10 700| 1.00 Jan} 1.10 Jan i a ee ee 71% 72 30} 71% Jan| 72 Jan 
| Beauharnois Power com-_* 4\% 3% 4% 35 3% Jan 3% Jan | North Star Oil pref__._-- 5 PTR 1% 1% 100 1% Jan 1% Jan 
Bell Telephone---_..-.-- 100; 111%} 110 112 205! 110 Jan} 112 Jan | Supertest Petroleum pete a 18%) 16 20 805) 16 Jan| 20 Jan 
Blue Ribbon 6% % pref.50)_.-...- 23 23 10! 23 Jan| 23 Jan PRORNEGS Biko ccnsecIQOn..... 9934 99% 10} 9934 Jan) 99% Jan 
Brantford Cordage Ist pf 25)_.--._- 22 22% 201}; 22 Jan} 22% Jan | Thayers Ltd pref___.___- <i 18 18% 40' 18 Jan} 18% Jan 
Brazilian T L & Powcom.*} 11%] 1044 11%] 3,944 10% Jan| 11% Jan oN , 
Brewers & Distillers com * 2.60 2.60 2.70} 7,495) 2.60 Jan| 2.70 Jan a 
Brit Packers com ---- 4 2% 3% 425} 2% Jan| 3% Jan pence : 
—— idol 12 lig 12° os 1i3e a ae Montreal Stock Exchange. Record of transactions at 
Brit Col Power A---..-.- *| 23%) 2315 23%] 500 23:4 Jan) 23% Jan | the Montreal Stock Exchange, Dec. 30 to Jan. 5, both 
B P ucts A..... snoee 16 16% 16) 16 Jan} 16% Jan | j j i ici i : 
eg ae 35\""373z| 27 2088 ae Sa inclusive, compiled from official sales lists: 
Canada Bread com--.---- be 3% 3 3% 180 3 Jan 3% Jan Sales 
Ist preferred ----.---- 100)------ 50 50 7| 50 Jan} 50 Jan Last |Week's Range| for |Range Since Jan. 1 1934 
B preferred......---. CO — - 10 10 40; 10 Jan}; 10 Jan Sale of Prices. Week. 
anada Cement com- ---- - 8% 63% 8%) 2,662 6 Jan 8% Jan Stocks— Par| Price.|\Low. High.|Shares. Low. High. 
PRONTO. 2 cnn ncnnocs 40 33 40 151) 33 Jan| 40 Jan 
Canada Steamship pref. ido 3 3 3 40; 3 Jan| 3 Jan | Alberta Pac Gr A____---- . » ios 3 3 50; 3 Jan| 3 Jan 
Canadian Bakeries pref.100) 12 11 12 190} 11 Jan| 12 Jan | Bathurst Power & Paper A*}_____- 3 3 120} 3 Jan| 3 Jan 
Can Canners Conv pref- --*|--..-- % 9 60} 8% Jan) 9 Jan | Bawlf N Grain pref__---- _ | ae 7 7 20 7 Jan 7 Jan 
lst preferred _ - ------ 100| 77 75 77 25) 75 Jan| 77 Jan | Bell Telephone---_.___- 00; 111%/ 110 112 134} 110 Jan| 112 Jan 
Canadian Car & Fdry com* 6% 6% 6% 95 6% Jan 6% Jan | Brazilian T, L& P_...... *) 11% 10% 11%} 4,095 10% Jan) 11% Jan 
Preferred.........---- 26).....- 114% 12% 15] 11% Jan| 12% Jan | BC Packers............ * 24% 3%! 3,970] 2% Jani 3% Jan 
Can Dredge & Dock com.*| 2344) 20% 24 845) 204 Jan) 24 Jan | Brit Col Power Corp A..-*} 23%] 22% 23% 740| 223% Jan} 235% Jan 
Can General Elec pref- --50)------ 60 60 55) 60 Jan) 60 Jan | Bruck Silk Mills._...---- *| 17% 16 17% 615) 16 Jan} 17% Jan 
= Ind Alcohol A--.----- *| 184%} 18% 20%] 19,230) 18% Jan| 2044 Jan | Building Products A__--- *| 1634; 16% 16% 125} 1644 Jan} 16% Jan 
Pe eee Ott te 17% 19% 416} 17% Jan} 19% Jan | Canada Cement.-_..._..-* 8% 6% 8%| 4,455 6% Jan 8% Jan 
Gaal C8 GOER. wcanes *| 13% 12 14 645) 12 Jan} 14 Jan i, eee 100; 39%| 32 40 301}; 32 Jan| 40 Jan 
PPORerTIeG ........<- 100; 95 93 95 35} 93 Jan| 95 Jan | Can North Power Corp.--*| 16%| 164 16% 243) 164% Jan) 16% Jan 
Canadian Pacific Ry ~---25 14% 12% 14%| 5,238) 12% Jan) 14% Jan | CanSteamship____..__-- * 1. 70c 1.15 845 70c Jan 1.15 Jan |f 
Cockshutt Plow com---.--*|------ 7% 7% 2 7% Jan 7% Jan! _Preferred_.-.-..--- 100 31% 2% 3% 35 2% Jan 3% Jan 
Consolidated Bakeries---_* 8% 7% «(9 1,275 7% Jan Jan | Canadian Bronze__--_.-- * % 17 " 180} 17 Jan} 17 Jan 
Consolidated Industries - ro 14 1 1%| 1,475) 1 Jan 1 Jan | Canadian Car & Foundry .* 6% 990} 6% Jan) 7 Jan 
Cons Min & Smelting--.25) 135 133 136 354| 133 Jan| 136 Jan i. areas 25 13% 12% 13% 521] 12144 Jan| 134 Jan 
Consumers Gas-_------ 100} 16814) 168% 169% 82| 168% Jan| 169% Jan | Canadian Celanese------ *| 18%4| 16% 18% 30} 16% Jan 1814 Jan 
Cosmos Imperial Mills. -.* 7% 7% 8 175 7% Jan 80 Jan Preferred 7%.-.--.--- 100) 106 105 06 287) 105 Jan| 106 Jan 
PRIOR Cetaswoccce 100}.....- 80 80 1; 80 Jan Jan | Canadian Cottons----- 100) 41 41 41 5| 41 Jan| 41 Jan 
Dominion Stores com-.---*| 2234) 21 22% 430) 21 Jan 2 % Jan Preferred__...-.--- 100} 77 70 80 9| 70 Jan| 80 Jan 
Fanny Farmer com------ *, 11%) 11% 11% 4, 11% Jan) 11% Jan | Can General Elec pref_..50)_._-_- 59% 59% 55| 59% Jan) 59% Jan 
Ford Co of Canada A--.-- * 15%] 15% 16 6,956} 15% Jan; 16 Jan , Can Hydro-Elec pref... 100 60 % 60 107; 54% Jan; 60 Jan 
General Steel Wares com-* 3% 3% 3% 50 3% Jan 3% Jan Can Ind F eae 18%| 18% 20%] 24,092) 18% Jan) 20% Jan 
Goodyear T & Rub pref 100} 107 106 =107 43) 106 Jan| 107 Jan 2 ae 17% 17% 19%! 8,307) 17% Jan) 19% Jan 
Gypsum Lime & Alabas--_* 5 4% 5%] 2,535 4% Jan 5% Jan Canadian Pacific Ry----25 144%| 12% 14%| 6,723) 12% Jan| 14% Jan 
Cockshutt Plow. -_------- 1% 71% Th 270 7% Jan 7% Jan 
Hamilton Cottons pref..30| 16 16 16 20; 16 Jan 16 Jan | Cons Mining & Smelting 25 135 132% 136 499| 132% Jan} 136 Jan 
Hinde & Dauche Paper- --.* 5% 5% «6 115 5% Jan 6 Jan | Dom Bridge__....------ 27%| 25% 28 3,039} 25% Jan} 28 Jan 
Hunts Limited A_---..--- *| 11 9 ll 330 9 Jan} 11 Jan | Dom Coal pref__-.---- id0 10 10 10 375) 10 Jan; 10 Jan 
International Mill Ist pf100)-.._--- 100 =100 55} 100 Jan| 100 Jan | Dom Glass......----- 100} 83 82 83 90} 82 Jan| 83 Jan 
International Nickel com.*|} 21.50) 21.20 21.90; 12,272; 21.20 Jan| 21.90 Jan | Dom Steel & Coal B._..25 2% 24% 3 4,000 24% Jan 3 Jan 
Laura Secord Candy com. * ne Pe 474 22| 47% Jan) 50 Jan | Dom Textile.........--- *| 6844] 67 69 687| 67 Jan| 69 Jan 
—- Groceterias A--.-- 14%| 14 14%| 1,245) 14 Jan| 14% Jan | Dryden Paper_-.-_--.-.---- * 4% 4 5 375 4 Jan 5 Jan 
lh ncitebhcninltmns 14 13% 14 267, 13% Jan} 14 Jan | Eastern Dairies._-------*|-.-...| 3 3 10| 3 Jan} 3 Jan 
Manis Leaf Milling com --_* 2% 2 2% 500 2 Jan 24% Jan | Foundation Co of Can...*| 10%} 10 10% 288; 10 Jan| 10% Jan 
ine heaves nr 8 x m 66S Jan Jan | General Steel Wares- ---- *| 44 34% 4%| 1,890) 3% Jan) 4% Jan 
Massey-Harris com---_--- * 4% 4% 4%) 1,630 4% Jan 4% Jan | Gurd, Charles.......---. * 7 6% 245 6% Jan 7 Jan 
Monarch Knitting pref- 100 45 45 45 10) 45 Jan} 45 Jan | Gypsum, Lime & Alabas-_* 5% 4% 5% 585 4% Jan 5% Jan 
Moore Corp com-------- 12%] 11 12%} 2,030) 11 Jan| 12% Jan | Hamilton Bridge_------- 4 oe 54 5% 15} 5% Jan) 5% Jan 
ee Pig aekinme eae ido) siemens | 96 96 5} 96 Jan} 96 Jan | Hollinger Gold Mines...-5} 11.70) 11.40 11.75) 4,215) 11.40 Jan) 11.75 Jan 
2 ee 1 10914) 10934 10934) 5} 109% Jan} 10944 Jan | Howard Smith Paper M-.* 5% 4 5% 445 4 Jan 5% Jan 
National Sewer Pipe A_-._*).-__-- | 15% 15%!) 5| 15% Jan) 15% Jan 7, 100; 37 33 37 240| 33 Jan| 37 Jan 
e SE *| 25¢c 25e 40c | 120} 25c Jan Jan | Int Nickel of Canada____*| 21.60) 21.15 21.85) 6,486) 21.15 Jan} 21.85 Jan 
SS ee *| 30c 30c 8 630¢ 100; 30ce Jan Jan | Internat Power pref. --100 anon sk 15 15 125) 15 Jan} 15 Jan 
Page-Hersey Tubes com_.*|} 56 55 57 | 182| 55 Jan| 7 Jan | Lake of the Woods--.----- 13% 13 13% 220) 13 Jan} 13% Jan 
Photo Engravers & Elec_.*| 14 14 14% 420; 14 Jan} 14% Jan Profeered........... 160 is wise 56 56 50) 56 Jan| 56 Jan 
Pressed Metals com_-_---- *| 18%] 18% 20 110; 18% Jan} 20 Jan | Lindsay, C W, pref....100 ere 35 35 25 No sale ijn 1934, 
Puerto Rico pref-------- > 60 60 5} 60 Jan) 60 Jan | Massey-Harris_....----- 4%| 4% 4% 710; 4% Jan); 4% Jan 
Riverside Silk Mills A____*|_.___- 19 19 35 19 Jan 19 Jan | McColl-Frontenac Oil----_* 11% 10% 11% 1,270 10% Jan} 11% Jan 
| Simpson’s Ltd pref_...100; 46 45 48 85| 45 Jan| 48 Jan | Mitchell, JS, pref._.-- 100) 100 100 +100 5) 100 Jan} 100 Jan 
Stand Steel Cons com._-.-_* 9% 9% 10741 2,025 9% Jan| 10% Jan | Mont Cottons__-.--..-- 100| 25 25 25 10) 25 Jan} 25 Jan 
Steel of Canada com----_-_ *| 283) 28 | 55| 28 Jan}; 29 Jan oo ee 100| 63 63 67 73| 63 Jan| 67 Jan 
i  —=Ee ee Dvntbows 31 31% 110) 31 Jan} 31144 Jan |; Mont L,H & PrCons-_.--*} 33% 33 33% 2,196) 33 Jan) 33% Jan 
Traymore Limited com. -_-_*)-..--- 50 50 350; 50 Jan} 50 Jan | Montreal Tramways- --100}------ 110-112 20) 110 Jan} 112 Jan 
Union Gas Co com. ----.-- * 4% 3% 4% 1,340 3% Jan| 4% Jan | National Breweries_---..- *| 24 23% 24 2,036) 23% Jan} 24 Jan 
Walkers, Hiram com_-_-.-__* | 53% 57%) 57,245) 5344 Jan| 5734 Jan | National Steel Car Corp.-.*| 13%) 12% 13% 445| 1244 Jan| 13% Jan 
eae * 17% 17 17% 5,651 17 Jan 17% Jan | Ogilvie Flour Mills_...-- *| 195 190 195 160} 190 Jan} 195 Jan 
Western Can Flour com-_-*}_.___- 8% 8%) 35 8% Jan 8% Jan |. ee ee 125 125% 15) 125 Jan} 125% Jan 
Weston Ltd Geo com----_- *| 464%) 45 474) 965) 45 Jam 34736 Dh E POE, .nconncasccace *| 48 47 48 | 30| 47 Jan| 48 Jan 
a, ae Si ee 8844 89 275| 8834 Jan| 89 Jan | Power Corp of Canada.--*| 844) 7% 8% 595) 7% Jan) 8% Jan 
Winnipeg Electric com_ -_-_* 2 2 2 15 2 Jan) 2 Jan | Quebec Power_.-.-.-.----- *| 15%) 15 16 1,655; 15 Jan}; 16 Jan 
St Lawrence Corp------- * 2% 14% 2% 1,525 1% Jan 2% Jan 
Banks— | A preferred........-- 50 1% 5% 7%| 1,940 54 Jan 7% Jan 
OO 100} 143%; 123 143% 457| 123 Jan! 143% Jan | St Lawrence Paper pref 100) 15 12 15 290} 12 Jan 5 Jan 
Sie 100} 142 133. 142 144| 133 Jan| 142 Jan | Shawinigan W & Power_-*| 18%| 1744 18%] 4,291) 174 Jan) 18% Jan‘ 
ee OS 141 143 38| 141 Jan| 143 Jan Sherman Williams ofCan.*| 12)44| 12% 12% 50; 12% Jan) 124 Jan 
ee 100} 185 167 185 | 43) 167 Jan| 185 Jan 2. A Ci a 60 ~=6©60 11} 60 Jan Jan 
Nova Scotia._._..--.. | eee 26714 270 | 35| 267144 Jan| 270 Jan | Simon, H, & Sons_-_----- a 6% 6% 25) 634 Jan) 6% Jan 
a 100| 140 130% 140 | 73 13044 Jan} 140 Jan | Southern Can Power----- * 11%) 11 11% 220; 11 Jan} 1144 Jan 
| SR 100) 170 162 170 34| 162 Jan| 170 Jan ; Steel Co of Canada-.----- *| 2834) 28 2944| 1,645) 28 Jan| 29% Jan 
| Pee ak | eR 31 31 100} 31 Jan; 31 Jan 
Loan and Trust— o . a apse * 1% 1% 1% 10 1% Jan 1% Jan 
Canada Permanent---_-100)_____- 123 123 4) 123 Jan| 123 Jan | Wabasso Cotton-.--.---- *| 22 20 22 405) 20 Jan| 22 Jan 
Huron & Erie Mortgage100!______ 70 70 18! 70 Jan! 70 Jan | Western Grocers pref--100)------ 85 85 25) 85 Jan} 85 Jan 
- — | Winnipeg Electric ------ * 2% 1% 2% 445 1% Jan) 2% Jan 
* No par value. Preferred.____....-_-. ee 4 4 30 4 Jan 4 Jan 
Toronto Curb.—Record of transactions at the Toronto | Woods Mie preferred. -100)------ = =) on . oe 
Curb, Dec. 30 to Jan. 5, both inclusive, compiled from | Canadienne---------- 100| 139 | 138 139 31| 138  Jan| 139 Jan 
ici i : Commerce. .-..-.------ 100) 144 129 144 353) 129 Jan| 144 Jan 
official sales lists 
E DEES cnc aaewenkee 100} 145 145 145 1} 145 Jan} 145 Jan 
Fria sae yeaa 1 aes | dersc ans | | doric das] ats dan 
, ’ ae 272 4 4 y 4 y 
Last |Week's Range| for |Range Since Jan. 1 1934 ee ee 100| 145 | 12914 145 489| 129%4 Jan| 145 Jan 
Bate | of Prise. | Wom. % 161! 2| 16144 Jan| 161% J 
Stocks— Par\ Price. |\Low.  High.\Shares. Low. | High. ‘TOFORLO. ... ..- - -2---- 100} - - - - -- 1614 161% % an an 
" * No par value. 
Brewing Corp com._-____ * 7% 5 8 9,309 5 Jan 8 Jan . 
PR pa poconocnnone| 17%) 15, 17%) 3.6501 18, — Montreal Curb Market.—Record of transactions at the 
Ww * € 3 C a4 an © . . 
Canada Malting com. 722+} 31°*| 2814 32°| 7030] 28% Jan| 32° Jan | Montreal Curb Exchange, Dec. 30 to Jan. 5, both inclusive, 
Canada Vinegars com....*| 22 | 21% 22 25| 2144 Jan| 22 Jan | compiled from official sales lists: 
Canadian Wineries_-___.- 5 9 9 9%! 1,840 9 Jan 9% Jan - 
Can Wire Bd Boxes A____*|__.__- 1644 16% 19) 16% Jan| 16% Jan Friday ; Sales | 
Cosgrave Export Brew__10 6% 5% 7 1,780 5% Jan 7 Jan Last |Week’s Range| for |Range Since Jan. 1 1934 
Distillers Seagrams______ *| 23%| 23 25%%| 29,291) 23 Jan| 25% Jan Sale of Prices. Week. 
Dominion Bridge________ *| 2731 25% 27% 230} 25% Jan) 27% Jan Stocks— Par\ Price.|\Low. Htgh.\Shares. Low. High. 
Dom Motors of Canada_10! 80¢ 65c 80¢ 165| 65c¢ Jan} 80c Jan 
Goodyear Tire & Rubcom*| 93 90 93% 110} 90 Jan| 9344 Jan | Assoc Brew of Can----.-.- *| 10 9% 10 91 9% jJan| 10 Jan 
Assoc Oil & Gas Ltd__-.-- *| 23%) 20 23% 750 0 Jan} 23% Jan 
Hamilton Bridge com-____* 6% 6% 6% 25 6% Jan 6% Jan | British Amer Oil Co Ltd..*| 14 13% 14 1,294) 1334 Jan) 14 Jan 
Honey Dew com__-_____- 75e | 75e 95c 35| 75¢ Jan| 95 Jan | Can Dredg & Dk Co Ltd.*| 2244) 21 22% 45) 21 Jan} 22% Jan 
eee aay 7% «10 90 7% Jan) 10 Jan | Can Foreign Inv Corp--.* 9 9 9 105 9 Jan 9 Jan 
Imperial Tobacco ord__..5| 11 10% 11%] 1,160} 10% Jan| 11% Jan | Canadian Wineries Ltd---.*|------ 9 9% 20; 9 Jan) 94 Jan 
Montreal LH & P Cons__*| 34 33% 34 257| 33% Jan| 34 Jan | Com Alcohols Ltd new.-..*| 95c 95e 95¢ 995| 95e Jan) 95¢ Jan 
Ontario Silknit pref._..100}) 31 31 32 85| 31 Jan| 32 Jan | Cosgrave Exp Brew Ltd-_10 6% 5% 7 3,040 5% Jan 7 Jan 
Power Corp of Can com__* 8% 7% 8% 30 7% Jan 84 Jan | Dist Corp Seagrams Ltd..*| 2344) 234 25%) 7,700) 23% Jan) 25% Jan 
Rogers Majestic_________ *| 5% 5 6 170} 5 #£Jan| 6 #£4Jan | Dom Eng Works Ltd.-.-.*| 20 0 620 235) 20 Jan} 20 Jan 
Robert Simpson pref...100| 80 80 ©6800 10| 80 Jan| 80 Jan | Dominion Stores Ltd...-*|------| 214 21% 25) 21% Jan) 21% Jan 
Service Stationscom A___*| 6% 6 6% 100} 6 Jan| 6% Jan | Dom Tar & Chem CoLtd-_*| \----| 2% 2% 25} 2% Jan) 2% Jan 
Pretared.......... 100} 3244) 32% 32% 5| 32% Jan| 32% Jan Cum preferred ------ oS 15 15 5| 15 Jan} 15 Jan 
Stand Pav & Matcom_..*| 2% 1% =2%| 5,675 1% Jen 2% Jan | Home Oil Co Ltd-------- *| 1.69] 1.50 1.69) 1,785) 1.50 Jan) 1.69 Jan 
Stop & Shop com_______ * 5 5 5 40 5 Jan 5 Jan | Imperial Oil Ltd_--.----- *| 13%) 12% 14%) 5,599) 12% Jan) 14% Jan 
Toronto Elevators com...*| 90 90 90 5); 90 Jan} 90 Jan | Imp Tob Co of Can Ltd..5) 11 il 11%} 2,455) 11 Jan} 11% Jan 
I Sis og 90 #86090 5| 90 Jan| 90 Jan | Int Petroleum Co Ltd_.-.*| 20%) 19% 21 1,339; 19% Jan| 21 Jan 
United Fuel Invest pref 100 9% 9% 10 145 9% Jan 10 Jan | nee Distillers Ltd A. ss 14 13 15 3,480) 13 Jan} 15 Jan 
Waterloo Mfg A_________ 2 2 2 150| 2 Jan 2 2 See ie ae ee 9% 8% 10%' 3, 8% Jan' 10% Jan 
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at Philadelphia Stock Exchange, Dec. 30 to Jan. 5, both 
inclusive, compiled from official sales lists: 





























Friday Sales 
Last |Week's Range| for Range for Year 1933. 
Sale of Prices. Week. 
Stocks— Par| Price. |\Low. High.\Shares. Low. High. 

4 Bell Tel Co of Pa pref_.100! pakob eas 111% 112 150) 106% Mar] 116 Sept 
Budd (E G) Mfg Co..-.-- i 5% 5% 400 % Mar 9% July 
Central Airport. ...-..-- ee aaa 1% 1%| 100 \% Apr % July 
Con Tract of N J..... | eee 24 24 10} 17 May| 24 Dec 
Electric Stor Battery..100)..--.- 31% 32 50| 21% Feb| 53% July 
Horn&Hardart(Phila) co_-*| 71 71 71 20| 69 Oct} 99 Jan 
Insurance Co of N A.-...10)...--.- 39% 39% 200; 25 Mar; 45% July 
Lehigh Coal & Nav..--..- , ae 6 6% 400 5% Mar| 13% July 
Lehigh Valley ...-.-.--- | Seer 13 14 125 8% Feb; 27% July 
Mitten Bank Sec Corp..25/.--.-.- K % 100 % Feb 1% July 

Pl ee . aa % % 100 % Dec 2% July 
-Pennroad Corp V T C._...* 2% 2% $2%| 4,748 14% Mar 6% July 
Pennsylvania RR---.--- See 29% 30%) 2,300) 13% Janj 42 July 

| Penna Salt Mig. - - --...50 Saban ete 57 58% 200} 25% Mar] 58 Dec 
Phila Elec of Pa $5 pref. -_- 96%| 93 96% 130} 89 Sept} 103% Jan 
Phila Elec Fow pref... - 35 31 = 31 800} 28% Apr) 33 Jan 
Phila Rapid Transit....50).....-. 1 100 1% Mar 6 July 
et... = ee 3 20 3 Feb 9% July 
Phil & Rd Coal & Iron...*/.....-. 35% % 25 2% Feb 9% July 
Philadelphia Traction. ._50)....-- 16% 18% 300} 15 Mar} 23% June 
Reliance Insurance - - --- ,  SECESS 4% 4% 100 3% Apr 7 July 
Tacony-Palmyra Bridge _-_*|.....- 20 20 100} 18% June; 30% Jan 
Tonopah-Belmont Devel-_1|....-.- 4 4 900 416 Jan % Oct 
‘Tonopah MIRING. ...«c<-Seccuce 1bjg = 186 100 y% Jan 1% Sept 
Union Traction ........50}...... zw «25% 200 3% Mar] 12% Jan 

Certificates of deposit ---|..--.- bet 65 200 4% Dee 8 July 
United GasImprcom....*| 144%} 14% 15%| 3,700) 13% Dec) 24% July 

| =e *| 86 85 87 80} 83 Dec| 99% Jan 
Victory Insurance Co...10/....-- 44% 4% 100 34% Feb 6% July 

Bonds— 

El] & Peoples tr ctfs 48. 1945)_...-- 17% 17%} $3,000) 15 Apr| 23% June 

Peoples Pass tr ctfs 4s. 1943)_____- 30 30 1,000} 23% Aug] 34 Jan 
MGR cicakceneces _ 107 107%| 3,000! 102% Mari 110% Feb 
* No par value. z Ex. div. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Dec. 30 to Jan. 5, both in- 
elusive, compiled from official sales lists: 






































Friday ; ] Friday| | 
| Last |Week’s Range| for Range Stnce Jan. 1 1934 | Last |Week's Range! for | Range for Year 1933. 
| Sale of Prices. | Week. | Sale of Prices. | Week. 
Stocks (Concluded) —Par| Price. |Low. High. |Shares.| low. | Htgh. | Stocks (Concluded) Par) Price. |Low. Htgh.| Shares. Low. | High. 
} | | r | - 
Mitchell & Co Ltd (Robt) *) gs | 5% 8%| 1,120) 5% Jan| 8% Jan | Maryland Cas Co---.---- 2) 1% 1% oP, 476) 1 Nov 5 June 
Regent Knitting Mills Ltd*) 3 | 2 3 | 15 5| ‘ Jan} 3 Jan | Merch & Miners Transp_-*|..----| 28 29 101; 27 Oct} 30 Oct 
Thrift Stores Ltd— | Mt Vern-Woodb Mills ptf 100 a |} 22 22 25) 9% Mar! 35 July 
Cum pret 6% %------ a5 24%| 24 25 70) 4 Jan; 25 Jan | Nat Sash Weight pref... *|------ 50c 20| 50c¢ Dec, 50c Dec 
Walkerville Brewery Ltd-*| 4.15 3.90 4.20 2,850' 3.90 Jan) 4.20 Jan | New Amsterdam Casi0| 10 9% 10% 514) 7 Apr| 17% Jan 
Walker Gooderhmé& Worts*| 55 5344 58 | 5,050) 53% Jan) 58 Jan | Penna Water & Power_..*|---.--| 474 47%4| 6) Mar; 60 Jan 
a ae 174%! 17% 17%) 1, 506] 17% Jan| 17% Jan | US Fidelity & Guar....10) 3% 3 3% 736 1% May; 7 June 
Whittall Can Go Ltd__--- nt se 5 Jan) 35 Jan | 
j *| } Bonds— | 
Public Utility— | | Baltimore City— | 
Beauharnois Power Corp-*| 4 3% 64 994 3% Jan) 4 Jan 4s sewerage Impt---1961/|..---- 94% 96%! $1,500; 87 May) 102% Feb 
C Nor Pow CorpLtd pid100| 90 | 90 90 49| 90 Jan| 90 Jan 4s water loan. -.---- 19 958! Seenoe 9414 94% 500} 87 May! 102 Feb 
Hydro-Elec Sec Corp.---* |------| 5% 5% 15 5% Jan| 5% Jan | Home Owners Loan 4s----|------ | 8636 8634] 1,000)-.... .....|.-5.. o---- 
Inter Util Corp cl A------*|------ | 3 3 | 15) 3 Jan 3 Jan | Md Elec Ry 648... --.1987 pubes | 8% 8%} 1,000! 8 Apr, 12% Jan 
SE Ws oeianctoensicat i\""700| 80e 1-00! 1,200/ 80¢ Jan| 1.00 Jan | United Ry & L Fund— | 
Pow Corp Can cum pfd 100} 5244} 52% 52%)! 35| 524% Jan) 52% Jan ely eae | 9 i) 3,000 8% Dec) 14% June 
Sou Can P Co Ltd pref_100)_-_---- 72 72 | 34, 72 Jan 72 Jan Income 4s (flat) -.--1949/|-..--- “% %| 2,000} \% Nov yj 
White Eagle Silver - - ----.- 33 4e 32c 33%c| 8,000) 32c Jan|33%e Jan Ist 4s (flat)..----- 1949, 9 8% 9 23,000; 7 Nov) 14% June 
Barry-Hollinger Gd M Ltdl) Sine erties 144% 14% 350) 144% Jan) 14% Jan | Wash Balt & Annap | } 
Base Met Min Corp Ltd- 1.67| 1.50 1.67| 1,850) 1.50 Jan) 1.67 Jan | p»_5s flat--..-------- 941/....--. 2 2 3,000! 1% Dec 5 July 
Big Missouri Mines Corp- 1| \s6s0 35c 37c | 5,275) 35¢ Jan| 37c Jan ® No par value 
Bulolo Gold Dredging Ltd 5| 24.00} 23.50 24.00) poe er a a. oo NO D . 
Cartier-Malartic G M Ltd 1) saat bravia le 1%\¢ 7,000) c an| 14c an i joni ; 
Dome Mines 144....----°|...... 35.00 35.00, 115| 35.00 Jan| 35.00 Jan Pittsburgh Stock Exchange.—Record of transactions 
Don Rouyn Gd Mines iia ie | ie te | 7.500) te Jan} ie. Jan at Pittsburgh nrg Exchange, Dec. 30 to Jan. 5, both in- 
Lake Shore Mines Ltd--- 46.50| 46.00 46.75 375 6.00 Jan 46. Jan 2 ive ile ie . : 
Label Ore tihiee 144... : 1Oige'| Bie. Tie | 35,400| 8i4e Jan| lic Jan clusive, compi rom official sales lists 
Nipissing Mines, Ltd..--5)_----- 2.57 2.57! 300! 2.57 Jan 257 Jan Friday Sales 
Noranda Mines Ltd----- *| 34.75| 33.25 35.00 1,095] 33.25 Jan, 35.00 Jan Last |Week's Range\| for Range for Year 1933. 
Siscoe Gold Mines Ltd---1 1.45 1.43 1.47) 7,710) 1.43 Jan) 1.47 Jan Sale of Prices. Week. 
Sullivan Gold Mines Ltd.1| 26c 25ce 27¢ 6,900) 25c Jan} 27c 8=«6 Jan Stocks— Par| Price. |\Low.  High.|Shares. Low. High. 
Teck-Hughes Gd M Ltd.-1 6.00; 5.95 6.00) 1,000 5.95 Jan) 6.00 Jan 
Ventures Ltd. ....------ 84c | 84c 84c | 100' 84c Jan) 84c Jan | Amer Window Glass ptd100!| ik csi 11% 11% 65 7% July! 15 Oct 
Wayside Con Gd M Liaboe 42c 42c 42c | 5,100) 42c Jan! 42c Jan | Ark Nat Gas Corp pret. .10) es i 2% 2%)! 1,500 2 Oct 5 June 
Wright Hargreaves M Ltd*|...._- 6.75 6.75) 550| 6.75 Jan} 6.75 Jan } Armstrong Cork Co.-.-..-*|...--- 14 14% 310 44% Feb) 23 July 
Blaw-Knox Co...-.-..-- *, 11 10% 11% 438 4 Feb} 19 July 
Unlisted Mines— Byers (A M) com..-.--.-.-- _ 722% 122% 90} 72214 Dec| r22% Dec 
Central Patrica G M----1)-.---- 56% 59c 2,100|5644c Jan) 59¢ Jan | Carnegie Metals Co----- ire 1% "4 900 1% Dec 1% Nov 
Eldorado Gold Mines Ltd 1|.....- 3.77 3.77) 100} 3.77 Jan| 3.77 Jan | Central Ohio Steel______- , Ee ee 1% 1% 100 1% July 1% Aug 
Granada Gold Mines Ltd.1].....- 664%c 664%\c 10066%4c Janj664%c Jan } Clark (D L) Candy Co_..* 3% 3% 4 500 3 May! 11 July 
Howey Gold Mines Ltd..1} 1.03; 1.03 1.03 100} 1.03 Jan) 1.03 Jan | Columbia Gas & Elec_-_._*|....-- 11% 12% 663 9% Apr) 28 July 
Kirkld Lake Gd Min Co..1|} 25c 25e 25c¢ 25| 25¢ Jan| 25c =Jan | Devonian Oil_._..-.-..- | ERS 10 10 60 7 Apr} 10 Oct 
MeVittie Graham M Ltd-1 1,18 1.17 1.20} 3,000) 1.17 Jan 1.20 Jan | Duquesne Brewing com-_.5}.-.--- 3 3 100 2 Sept 7 ‘June 
Parkhill Gold Mines Ltd.1| 37c 36c 863 8c 4,550| 36c Jan) 38c Jan CAS Bivccrucnsnnedus Diwtewes 4% 4% 100 4% Dec 8% July 
San Antonio G M Ltd__-.-1} 1.79} 1.79 1.82) 1,200) 1.79 Jan| 1.82 Jan | Follansbee Bros pref...100|.-.---- 10 12 180} 10 Mar| 35 June 
Sherritt-Gordon M Ltd--1 1.00; 1.00 1.09 415| 1.00 Jan| 1.09 Jan | Fort Pittsburgh Brew-_---1 1% 1% #41% 475 1% Jan 2% Mar 
Stadacona Rouyn Mines.*| 9)4¢ a 9K%e 5,400| 8%c Jan ome. Jan | Hardinson-Walk Refac...*| 15%) 15 15% 650 6% Feb| 25% July 
Sylvanite Gd Mines Ltd--1).--.-- 1.30 1.35) 1,300) 1.30 Jan Jan | Jones&LaughinStl pfd_100}-.-.---- 62 62 10| 37 Feb) 75 May 
Thompson Cadillac M Ltdl}_---.-- 20%e a0ise 300} 1.30 Jan 1 35 Jan * Lone Star Gas_...-.--.-- * 6% 5% 6%) 6,372 5 Mar! 12% July 
Pittsburgh Brew com. -_-_50 4 4% 4% 225 3% Oct) 10 Mar 
Unlisted— i eee 50| 37 36 435} 10 Mar) 40 May 
Abitibi Pow & Pap Co -.*| 1.10) 90c 1.10} 1,475) 90ce Jan) 1.10 Jan | Pittsburgh Forging Co.__* 3% 3 3% 80 1% Feb 5% July 
Brewers & Dist of Van_...*| 2.60) 2.55 2.75) 2,110) 2.55 Jan)! 2.75 Jan | Pittsburgh Oil & Gas_-_-.-_- 5 1 1 1 900 1 July 1 July 
Brew Corp of Can Ltd.--* 7% 5% 7%) 6,800 5% Jan 7% Jan | Pittsburgh Plate Glas...25| 40 738% 570| 13 Mar; 39% June 
PROEGIGG . 0 cccccences 647 15% 17% 1,033} 15% Jan} 17% Jan | Pitts Screw & Bolt Corp.-.* 7 7 7% 670 1% Feb) 11% July 
Canada Malting Co Ltd..*| 3144| 28 314%| 1,742) 28 Jan} 31% Jan | Plymouth Oil Co__-.-.-- 13%} 13% 13% 300 64% Feb) 17% July 
Canada Bud Breweries. -.* 9 8% 9% 130 8% Jan 94% Jan | Renner Co............. 1% 1% 1%; 1,100 1 Oct 2% June 
Can Light & Pow Co_-_.100| 20 20 20 22| 20 Jan} 20 Jan { Ruud Manufacturing ----.*)------ 10 10 25 6 Mar; 12 May 
Claude Neon Gen Ad Ltd.*| 65c 40c 70¢ 5,025; 40c Jan); 70c Jan | San Toy Mining.-_....--- 1} 30 30 40 6,000 le Feb 6c June 
Consol Paper Corp Ltd---_* 2% 1% 2%) 1,776 1% Jan 2% Jan | Shamrock Oil & Gas_-_--.- , 1% 1% 440 1 Feb 3c «July 
Dominion Motors Ltd..10} 90c 90c 90c 20 Jan| 90c Jan | United Engine & Fdy....*| 16 16 16 50} 10 Feb) 24 June 
Ford Mot Co of CanLtdA*} 15%| 15% 16 172; 15% Jan) 16 Jan | Victor Brewing----.---- ) 90¢ 1 1,700| 85c Sept 1% June 
Goodyear Tire & Rub Co. *}-..--.-- 90 220 Jan} 90 Jan | Westinghouse Air Brake..*| 374%) 27 29% 387| 12% Jan) 35% July 
Price Bros Co Ltd. -.-_-- 100 1.25 1.10 1.35) 3.515 1.10 Jan 1.35 Jan | Westinghse Elec & Mfg_50|--.---- 36% 39 288; 19% Feb| 58% July 
* 1 
® No par value. Western Pub Serv vt c..-. 5 5 5%| 2,092 4% Oct) 10 June 
Philadelphia Stock Exchange.—Record of transactions BP ny om 6% pref.100'_____- 64 «65 160! 6434 Dec! 91% June 





* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange, Dec. 30 to Jan. 5, both in- 
clusive, compiled from official sales lists: 



































Friday Sales 
Last |Week'’s Range| for Range for Year 1933. 
Sale of Prices. | Week. 

Stocks— Par| Price. |Low. High.\Shares. Low, | High. 
Allen Industries com-...*|..---- 4 4 5,044 1 Jan 6 June 
City Ice & Fuel........-. * 18 17% 18 236 9% Apr) 25 July 
Cleve-Cliffs Iron pref....*|.----- 24 24 75) 16 Dec}. 24 June 
Cleve Elec 1116% pref..100| 100%} 100% 101 54) 95% Mar! 110 Jan 
Cleve Ry ctfs dep_-_--- an 39% 39% 114| 32 Apr) 49 July 
Corr McKin Stl v t g com.1)}-.----- 9% 10 45) 3% Jan) 24 July 
Fed Knitting Mills com_.*}|_----- 3444 3414 60| 26 Mar) 34% June 
Fostoria Pressed Steel. --*|------ 6% 6% 200; 3% July 744 June 
Gen T & R 6% pref A..100| 70 70 70 118} 29 Feb} 80 July 
Geometric Stamping----- * %K% 4% K 725 Y% Dec) 4 July 
oF Us | ee 9 9 50 Zs Mar} 12 Aug 
Interlake Steamship com.*| 22 21% 22 205) 14 Feb; 29 July 
Kelley Island L & Tr com.*|-.----- 6% 6%) 64 6% Apr| 16 = July 
Metro Pav Brick com-_..-.* 2% 2% 2% 10 1% Dec} 6% June 
Mohawk Rubber com----.* 2% 24% 2% 290 1 Mar, 7% July 
Myers (F E) & Bros-.-_--- _, Pee 15 15 30 8 Apr| 19% May 
National Refining com..25 Dis aecilines 564% 5% 25 3 Apr 9 July 
National Tile com.......*|------ 2 2 25 1 Jan 4% June 
Nestle-LeMur class A___.*|------ 1% 1% 150) % Apr 3 June 
Nineteen Hund Corp cl A.* _ 21% 21% 25) 2034 May| 24 Jan 
OS EN Ee 14 15 70) 5% Jan) 20 July 
Richmand Bros com-_--.-- *| 39 39 42 593; 22% Apri 53 July 
Seiberling Rubber com. --* 3 2% 3 665 1 Mar 7 =<June 

.,. 100} 10 10 10 15; 10 Apr}; 25 June 
Selby Shoe pref..--.--.- CO ) _——- 22 22% 125; 10 Jan| 22 Dec 
Sherwin-Williams com-_.25 47%| 47% 48% 1,089; 1344 Feb) 48 Dec 

AA preferred. ....-- 100 eikdaraitt 9 99 66| 70 Mar! 99 Nov 
Union Metal Mfg com-.-*|------ 24% 2% 30} 3 June} 3 June 
VE SEs ccaddnvcen? Inounns 24% 2% 50} 1% Mar) 4% July 
Youngstown S & T pref 530 asia lease 34 35 190: 17% Feb! 60 July 











* No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, Dec. 30 to Jan. 5, both 
inclusive, compiled from official sales lists: 
















































































Friday Sales Friday Sales 
Last |Week’s Range} for Range for Year 1933. Last |Week's Range| for Range for Year 1933. 
Sale of Prices. Week. Sale of Prices. Week. 

i Stocks— Par| Price.|Low. High.\Shares. Low. High. Stocks— Par| Price. \Low. High. Shares. Low, | High. 
Arundal Corp.-.-.....--- *| #17 17 18 840 9% Apr 3 July | Aluminum Industries-_---* 8% 7K 83s 127 3 Mar! 16 June 
Black & Decker com. ---- Roscked 5 6 340 1 Feb 8% July | Amer Laundry Mach--.20| 11%]! 11 11% 72 6% Feb) 19 July 

ae | Ree 84% 8% 100 5 May! 13 July | American Rolling Mill..25|----.-- 18 19 200 6% Feb) 30% July 
Ches & Pot Tel of Balt pr100|} 113 113 113% 69} 112 Apr) 11634 Feb | Carey (Philip) com....100/------ 40 10 10} 25 Apr; 60 Aug 
Commercial ae Corp— Champ Fibre pref_---- 100; 80 80 80 27; 70 Apr} 83 July 
Se ae 23% 25 142; 18% Mar] 25 Dec | Cincinnati Adv Products-*!.---.-- 14 14 25; 10 Apr) 30 June 
6% % ist preferred - — 90 91 14| 70 Mar} 95 Sept | CNO&T P pref... _.. 00) 82 82 82 12} 75 Junel 85 Sept 
7% preferred........ | a 24 24% 24; 18% Mar) 244% Dec | Cincin Gas & Elec pref.100)-.----- 68 68% 20; 62 Sept; 93 Jan 
Consol Gas E L & Power.*| 52%; 52% 55% 73| 43 Apr} 70 June} CN &Ccom...-.....- ||” ae 90 90 25) 75 June} 85 Sept 
5% preferred... ---.. 1 9334| 93 9334 14; 91 Nov} 102 Jan | Cincinnati Street_....-.- oe 5 5% 225 4 Nov 9 May 
Emerson Br Seltz class A_*|_..__. 18 19 54) 15% Apr} 29 July | Cincinnati Telephone--. -50 63%| 62 634 88| 57% May| 75% July 
Fidlty & Guar Fire Corp_10)-.---- 12% 14 215 5 Apri 15 June | City Ice & Fuel.........%-...-- 17% 18 15} 1044 Mar! 24% July 
Fidelity & Deposit -_-_.--- 50} 19%] 18 20 284; 15 Mar] 39% July | Crosley Radio A_.---.--- -., ae 8 8 155 24% Mar! 15 June 
Finance Co of Am class A_*|___.-. 5 5 5 3% June 5 June | Dow Drug---.---- _ 24% 2% 50 13% Apr 6% July 
Houston Oil preferred. .100}....-- 4% 4% 25 2% Mar 744 July | Eagle-Picher Lead 0 5% 54% 5%! 1,325 24% Feb 8% July 
Insur Shares Md ctfs-_-.-.-- _ 2% 2% 4 2% Nov en ee: | MRS ord oc cucestlanosen 10 10 25 5 Jan} 21% June 
Manutfrs Fin Ist pref....25 7% 7% 7% 192 6 May 9% Feb | Gibson Art com_-....---- * 9% 9% 9% 87 7 Apr} 14 June 
2nd preferred -_ __..-.- 25 3% 3% 3% 32 2 # £=Mar 4 os eer aaa ee. 18% 18% 10' 10 Mar! 27 June 
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Friday Sales Friday Sales 
Last |Week'’s Range| for | Range for Year 1933. Last |Week's Range| for Range for Year 1933. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Concluded)—Par| Price. Lew. High.| Shares. Low. High. Stocks (Concluded)—Par| Price.|\Low. High.|Shares Low. High. 
Kroger com-......----.. *| 2344) 2334 24% 80} 15 Mar| 35 July | Idaho Maryland... _._. 1} 3.40 3.15 3.75 4,140) 1.75 Mar) 4.50 Aug 
Procter & Gamble_._..-- *| 37%| 37% 38% 67| 1934 Mar| 46% July | Italo Petroleum__.____._ , Peer 10c 10c 300 5e Dec} 40c June 
Pure Oi16% pref...... ee 45% 46 65| 20 Apr! 5634 Sept | Libby McNeill_______-- ee 3 3% 310 2% Oct 8% June 
Us Playing Cl ch oane 10| 17 17 17% 271 9 Mar; 27% July | MJ &M & M Cons Oll..1 budhwe 4c 4c 3,000 2c Feb 7e June 
Whitaker Paper pref ___ 100) ___-_- 51 ‘+51 5' 50 May’ 51 Dec] Nat Auto Fibres A__....*|______ 3.65 4.25 800} 50¢ Apr} 9 July 

Ne par value. Preferred.......-.... ae 5151 50} 15 Feb| 55 Dee 

se. L Steck & Oahu Sugar. ee 20 18 1 18 5) 9 % Jan} 22% June 

t. i ies eciden etroleum ..._ c 5¢ 52¢ 1,200 7c Apr} 90c June 

St. Lo — S ~ = E paene. Record of transactions at | Onomea Sugar do] 84 | 34 35 15) 2254 Jan) 42 July 

; uis se ¥ xe ——. Dec. 30 to Jan. 5, both in- Pac Eastern | Corp_- ---551 seaedk 3 % 32 1,647} 1% Dee - June 

e usive, compile rom ° ac Port Ee Ns og CO 2 2 5} 20% May ec 

Pp official sales lists: Pineapple Holding..---20| 7 6% 7 590| 1.25 Apr| 10 July 

Friday Sales TAREEO CIOED bob ie co wotsas * 6% 6% 7 485 3 Feb) 12% July 

Lasi |Week’s Range\ for Range for Year 1933. Republic Pete....-....-. Bltinass 4 4 10} 1.20 Apr 5% Oct 

Sale of Prices. | Week. Shasta Water com_....- ey CO 18 18 30} 8% Janj 18 Dec 

Stocks— Par|Price.|\Low. High.| Shares. Low. High. So Calif Edison 15% 16% 862} 14% Nov; 27% Jan 

5%% preferred 15% 16 200; 15% Dec| 22% Jan 

American Credit Indem. 10 9% 9% 150 5 May 94% July 6% preferred 25 17% 17% 13) 16% Nov, 24% Jan 

American Invest B_..--- 4% 4% 100 3 Nov 5 Mar | So Pac Golden Gate pf- ~ ibid 39 39 5, 3844 Feb) 60 June 

Brown Shoe com... ne 51 51 200; 29 Apr| 5334 July | US Petroleum_.-....._. 3le 3ic 3le 100; 29c Dec} 65c¢ May 

Burkart Mfg com._-..-.-- 1 1 5| 50c Jan) 11% Oct | Universal Cons Oil_...-. io BGesen 4.00 4.25 100 2 Mar 6 Aug 

Century Electric Co-_- “160 pwnnwe 30 30 5} 30 Dec} 30 Dec 

Columbia waee A com. .5 3% 3 3%| 2,525 3 Dec 5% Sept Informal Session Sales 

a wy tho eetitae 6 6 6 10; 6 Oct 8 Nov | Internat] Tel & Tel_...../_...-. 15% 15% 100! . . soe cculasessccasen 

y pfd100}_....- 75 75 15} 55 Ma 75 Dec 

Globe-Dem ocrat pret_-100|_--__- 108 105*| 5! 10334 : 107% Feb » ay Bosco 
™m pret.-100) -..... 05 5| 103% Ma 07% Fe a i 

Hamiitn-Brwn Shoe coi 25|-~-—-- 314 auc) gg} OS %s May) 1074 Teh | Los Angeles Stock Fxchange.—Record of transactions 
—— — ee 35 43%| 43% 44 170| 26 Mar| 55 July at the Los Angeles Stock Exchange, Dec. 30 to Jan. 5, 

Machine com. -.-..25}_._._. 13% 13% 40 9 Jan} 20 July ° 
ae...” SG ses] Saha nl mam See both inclusive, compiled from official sales lists: 
Mo Portland Cem gt ccs 8} 84 50 4% Feb| 13 June Friday Sales 
Natl Candy 2d pref...100|...... 86 86 , ae es ee es Last |Week's Range| for Range for Year 1933. 

Common.............. *| 15%| 15% 155 200; 5% Mar| 22 July Sale | of Prices. | Week. 

Pedigo-Lake Shoe com_-_*|______ ‘i 20| 1 Dec| 3% July| Stocks— Par|Price. Low. High.|Shares.| Low. High. 
Rice-Stix Dry Goods com_* 9 9 9% 505 3 Feb; 10 June 
Southwstn Bell Tel pref 100} 117 | 11614 117 74| 10934 Apr| 119 Dec | Alaska Juneau Gold Min 10\_._._- 21 ¥ 22%| 300] 14 Apr| 32% Aug 
Wagner Electriccom_-_..15! 10 10 10% 280 4% Apri 12% July | Associated Gas & oo i % 500 % 2% June 
* No par value Barnsdall Corp com.--.-. Detenes sig 8% 100 3% Mar) 11 Sept 
han Fea SethcamPooiar carpe]. 4) ap ap] 480) aust Atel abst Su 
— ac rp..*|----. - pr y 
an Francisco Stock Exchange.—Record of transac- un en Oee. ae... 2% -2%| 4g0i 1 Oetl 6” Suly 
any at San Francisco Stock Exchange, Dec. 30 to Jan. 5, | Chrysler Corp.-.....--- 56. | 56 59 900] 9% Mar| 57 Dec 
sive, . Citizens National Bank.20| 2334] 2334 24 200} 21 Decl 38 Jan 
both inclusi compiled from official sales lists: Sends sheen tine a 732 -8%| Sool 6  Jan| 1896 July 
Friday Sales Douglas Aircraft Co Inc..*| 15%| 15% 16% 500} 114% Jan) 18 July 
Last |Week’s Range| for Range for Year 1933. Goodyear Textiles Mills— 
Sale Of Prices. Week. Preferred (Calif) ....100}------. 100 100 20| 60% Feb) 100 Dec 

Stocks— Par| Price.|Low. High.\|Shares. Low. High. Goodyear T&R(Cal)pf.100| 66 66 3666 50| 22 Mar) 72 ~ July 

Goodyear T&R(Akron)cm*|-----. 345% 34% 500} 2544 Oct} 42% July 
Alaska Juneau Gold Min..| 22%) 22% 23% 202} 11% Jan| 323% Aug | Los AngG& EI pref...100) 804) 7834 80% 160} 76 Nov) 98 Jan 
Anglo Calif Natl Bk of 8 F_}__.___ 8% 8% 621 7% Dec} 20 Jan | Lockheed Aircraft heaps 1% 1% 1% 700 1% Nov 1% Dec 
Atlas Imp Diesel Eng A._-|_____- 2 2 300} 1% Dec| 7% July | Mtge Guarantee Co_--100/------ 34% «43% 14) 3 Dec; 23 June 
Bank of California N A...-} 121 121 121 25) 101 Feb; 160 July | Pacific Finance Corp com10}---.-.- 7% 7% 200 4 Mar! 11% July 
Bond & Share Co Ltd...../_...-- 4% 4% 200 1% Feb 5% July Preferred A.......... ee 9% 9% 500 9% Jan 9% Jan 
Byron Jackson Co__.--_-- 3% 3% 4%| 1,164 1 Mar| 6% July Preferred D_-------- a 9% 9% 100} 8% Mar| 9% Mar 
Calamba Sugar com. ---.-- 21 20% 21 1,070 8 Mar| 24% Oct | Pacific Gas & Elec com--25|_.---- 16 16% 700} 15% Dec} 30% July 

(68 x 19% 19% 19% 70} 11 Mar; 20% Oct 6% ist preferred. ...- ise tess 19% 19% 100} 18% Dec; 25% Jan 
Calif Cotton Millscom____| 5 4% 5% 275 % Jan| 16 July | Pacific Lighting com. ---_- 2344 24% 300! 22% Dec} 43 Jan 
Calif-Ore Pow 7% pref..-.-| 30 30 30 40| 20 Dec| 85 Jan 6% preferred.......-. > 72 72 25| 72 Nov; 92% Feb 
Calif Packing Corp------- 19%| 19 20%| 1,592) 8% Mar| 44% July | Pacific Mutual Life Ins--10|------ 21% 21% 400; 19 Mar| 30% July 
Calif W S Life Ins Cap.-_._| 16 16 16% 255) 13 Apr| 31% Jan | Pacific Western Oil Corp.*|_----- 6% 6% 300 2% Mar 9% Sept 

Vottas Plat. .......... 16%| 16% 17% 131} 15 June| 31 Jan } Repub Petroleum Co Ltd10| 4% 44% 4%) 1,300; 1% Feb) 6 Oct 
Caterpillar Tractor_....-.- 23%| 23% 25%| 3,244 5% Feb| 29% July | Sec First Nat Bk of LA..25 31 29% 31 1,450} 25 Nov; 45% Jan 
Clorox Chemical Co- --. ~~~ 24 22% 24 743| 13 May] 24 Jan ~— OS ee eee 2 2 100 1% Mar 6 July 
Coast Cos G&E 6% Ist pfd| 58 58 58 34, 56% Dec| 79 Sn 4h . Diskewecvanapennsnne : eT 1% 1% 100 1% Dec 1% Dee 
Cons Chem Indus A.-.._-. 25 24% 25 585) 11 Mar} 28 July seminas Vacuum Corp. ..25/..---- 164% 16% 100} 12% Nov) 16% Nov 
Crocker First Natl Bank_-}_.._-- 205 205 5) 185 Apr| 224 July | So Calif Edison Ltd com.25| 16 15% 16%| 3,100} 14% Nov! 27% Jan 
Crown Zellerbach vtc....| 4%| 4% 4%] 1,748} 1 Feb| 8% July 7% preferred A.-..-.- 5}------ 20% 20% 700} 204 Nov; 27% Feb 

ee eat Seer 34 7% Mar| 43% July 6% preferred B_--.-- 25) 17%) 17% 18 1,400} 16% Nov; 24% Jan 
Emporium Capwell Corp-- 6% 6% 6% 170 2% Feb 8% July 544% preferred C_...25| 15%| 15% 16 900} 15% Nov} 22% Jan 
Fireman’s Fund Ins------- 48 47% 49% 990! 34% Mar| 61 July } Southern Pacific Co...100) 1834) 1834 20%| 1,400) 11% Feb) 38% July 
Food Mach Corp com_____|_____- 11 11 200| 5% Jan) 16% July | Standard Oil of Calif....- _ 39 4134) 2,100) 20 Feb| 44% Nov 
Golden State Co Ltd__._-_}_____- 5 5 125} 3% Apr| 10% July | Title Ins & Trust Co-_.-25)-.---- 21 21 40) 19% Dec} 31 July 
Hawaiian C & 8 Ltd__-.-- 45\%| 45 45% 85| 27% Jan| 49% Sept | Transamerica Corp--_-_--- * 6% 6% 6%| 7,000 4% Apr 9% July 
Honolulu Oil Corp Ltd_...-| 11%} 11% 12 260 8% Feb| 16% July | Union Bank & Trust Co . dodnihin wo 5 100 34; 100 Apr! 200 Feb 
Leslie Calif Salt Co_-....--}....-- 24 24 145} 11% Feb| 27 #&£®July , Union Oil of Calif.._._- 18%i 18% 19%! 1,300 9% Febi 23 July 
Los Ang G & E Corp pref.._| 79%) 79% 81 35| 78 Nov; 98% Jan * No par value. 

Lyons Magnus Inc A.-...-/_..-.. 9 9% 510 5% June| 13% Sept te 
Magnavox Co Ltd Moe eee 7% afl 1 700 ai! Mar 1 June New York Produce Exchange Securities Market.— 
(I) Magnin & Co com 8% ky ¥% a e uly - ° . ° ee ° 4 
“<=... la’ a 1'371| 15 Febl 7834 Oct | Dec. 30,to Jan. 5, both inclusive, compiled from official lists: 
North Amer ~— 8 m a” or a aed tg = \Friday Sales 
OS Fee ee 5 Y% ay uly *s Ra ‘or Ra ‘or b 
Oliver United Filters B----|_...__ 1235 42%] , 168) 1.4 Feb] 5% July tet ag PA nee Aap Fear 1988 
Pacific G & Ecom-_.....--. 15% 5% 16% 9 ec uly 3 * " . 

% ist preterred....... 19%| 1944 20 5,571 18% Dec 25% Jan Stocks— Par| Price. |Low. High. Shares Low High 

5% % preferred - - - - ---- 18 17% 18 , 16% Dec 4 Jan! Abitibi Power__...--.--- * % % % 200} 38c¢ Dec} 5 Jul 
Pacitic Lighting Corpcom-} 24 | 23)4 24 | 1,052) 22% Dec! 43 Jan | aqmiraity Alaska_...-.- 1} 10¢ | 9 10¢| 6,500} 5e Mar| 19¢ ‘Feb 

6% preferred ..-------- 72 72 72% 387; 704% Nov) 9334 Jan | actna Brew........---- | ee: a 200 1 Oct 2 June 
Pac Pub Serv non vot pref- 2 2 2%| 1,603 1% Dec|) 6 June | aiied Brew..........--. 1 2% 2% 2% 300} 2% Dec| 11% July 
Pacific Tel & Tel com----- 71 71 873% 536; 67 Apr) 94% July | sitar Cons_.........--. 11 £751 1.76 1.75 700| 1.05 Nov| 2% Aug 

6% preferred .......... 105 103. 105 50| 99% Apr) 111 July | American Republics----- TRE 2 2 100 1% June 3% June 
Paraffine Cos com. -_......|....-- 25% 27%| 1,845) 8% Feb) 29 July | angostura Wuppermann 1|------ 3% 4 1,500} 2% Oct] 4 &#£Dee 
Pig 'n Whistle pref_------- % % % 50 % Dec; 2% July | arizona Comstock..-..-- 50c 50c 1,500] 25¢ Novi 3% Nov 
Ry Equip & Rity ser 1___-}_....- 2 2 130 2 Dec 4 June | pancamerica Blair....... NG 2% 2% 200 1% July 6% Nov 
Roos Bros common.-_-_..--|___--- 5% 5% 200; 2 Jan} 6% June | Retz & Son__..._....__- aia S 3 3 200; 3 Novi 3% Dec 
San J Lt & Pow 7% pr pref_|____-- 70_ 70° 17; 70 Dec 97 Jan | Brewers & Distl vtc..... * 2% 2% 2%] 3,100 1% July 3% July 
Shell Union Oilcom-.-_-__.-- 8% 7TH 8% 916 4 Feb; 11% July | puloloGold (D D)....--- ape 23% 23% 100] 15 Augl 25 Nov 

ESE, Ae 2 62 25) 38% Jan) 62 Jan! Gache La Poudre..__--- 20| 17%| 17% 18%| 2,550] 17% Dec| 21% Nov 
Socony Vacuum Corp--..-}_...-- 16% 16% 780} 6% Feb) 17 Nov | Garnegie Metals_..------ 1} 1.30) 1.15 1.39 400} 1.00 Oct} 1.74 Nov 
Southern Pacific Co-....- 18%| 18% 20%) 1,088) 11% Feb) 38% July | Central Amer Mine--.--- 1} 2.00] 1.95 2.00} 800] 50c July} 3% Nov 
Sou Pac Golden Gate A_.-|_.__-- 5% «6 530, 4% Jan) 8% July | Gomo Mines..........-- 1 47c 65c | 53,500} 8c May| 48c Dee 

a + eee 34%| 34% 3%) 1,700} 3 Nov) 6% June) Croft Brew........----- 1% 1%) 11,500} 1 July} 2% July 
Stand Oil Co of California_| 3934) 38% 41%} 4,283) 20 Feb| 44% Nov | pavison Chemica 45¢e 50¢c 400} 15¢ May 2% June 
Tide Water Assd Oil com_- 8% 8% 8% 550 3% Feb| 11% Sept | pistiiied Liquors_- 13% 14 600} 11% Nov) 18% Oct 

6% preferred...-------| 65%4| 64% 65% 95) 24 Apr) 65% JaD| Fagie Bird Mine 1 1.15 1.50} 600} 1.00 Nov| 3% July 
Transamerica Corp---..--- 6% 6% 7 35,838 4% Mar 9% July | Fitingon Schild wi_----- | eae: 9% 9% 200 8 Dec 9 Dec 
United Aircraft - --.--...- 31 304 32%4| 405) 17 Feb) 46 July | ridorado Gold. --------- a 3.75 3.80}  200| 1.30 Feb] 5% July 
Union Oil Co of California_|_.___- 18% 19% 620 9% Feb) 23% July | riizabeth Brew_.......- 1 i 7 a | 1,500 % Dee 4% June 
Union Sugar Co com____-- 4 4 4 250 14% Mar 7% July | pada Radio......---.--- 1 % %O«&d 2,300 % Dec 344 May 
Wells-Fargo Bk & U T__--|_.._-- 182 188 15} 165 Apr| 220 July | General Electronics_----- 1 1% 1% 1%| 1,400 1% Dee 4 May 
Western Pipe & Steel Co_.| 11%! 11% 11% 494 5% Feb] 17 July Grigsby-Grunow-_--_----- *| 40¢ 40¢ cC 3,500} 25¢ Decl 50c¢ Dec 

° Helena Rubenstein pref--_* 6% 6% Th 150 2% Mar 8 Nov 

San Francisco Curb Exchange.—Record of transac- | kiidun Mining_...----_- 1] 2%| 2% 2%] 2,800/ 1 Mar) 5 July 

tions at San Francisco Curb Exchange, Dec. 30 to Jan. 5, | Kinnear Air------------ » hee 7 ui ie 3 Del oe ae 

both inclusive, compiled from official sales lists: MeVittie-Graham -------1|------ 1.07 1.07| 100} 1.10 Nov| 1.15 Nov 

F Sales Macassa Mines New..-.- 1; 2.00 ves i a rib Bye rib Dec 

’ National Liberty Ins_--..- er ay ly Ma 

an ren a | ee ee = = apa cepacia +163 | 63 64%! 155! 56 BOct| 79° Oct 

. . Newton Steel. ----.----- *| 5% 5% 6%] 2,700; 2 May| 10% July 

Stocks— Par| Price. |\Low. High.\Shares.| Low. High. Oldetyme Distillers... --- 1} 19% 17, 19%) 2.120) 1 Jan) 32° Suly 

¢ 17 13 ” c Mar 3 

Alaska United -.-....... Se 7e| 3.400| 4e Deo] 1.50 Suly | Paramount Suplix------ eT 4001 % Decl 8” june 

Amer Tel & Tel__--- 100| 10934] 108% 11234] 427] 8634 Apr| 134% July | Defoe, conversion. .21\------ “% (i 500] 38¢ Apri 1% ‘Dee 

Anglo Nat Corp-------.- ee 3.15 3.15 35 3 Apr 9% June Pittsburgh Brew...-.__. . 4% 3% A 175| 4 # £Dee 8% June 

Argonaut Mining ----.--- 5} 4.90 | 4.25 5 | 6,839) 1.75 Sept; 5 Sept Pittsburgh Brew pref...50| 36%| 35 37% 140} 20% May| 39 June 

Aviation Corp (Del)---.- 5| 7% 7% 8%) 480; 5% Feb) 16 July Railways Corp N..------ 1] 3% 3% 4 2,900 % Apri 5 Oct 

Cal Pac Trading_...-__- : ae 10e 106; 250) 100 Mari S00 July | Rayon Industries A_-.--- 1] 6%| 6% 6%| 13,900] 4% July| 634 Sept 

ey, ~ Sao 3.50 3.50 500/ 1.75 Apr) 4 Oct | pustiessIron....-...... - geaiie. 24% 2% 100} 1% Nov| 3% July 

Chrysler Corp-.-------- 5]------ 55 57 310, 36% Oct) 57 Dec | &crritt-Gordon.......-- —— 1.00 1.00} 100) 3Ce Feb) 1.50 July 

Cities Service....-.-...- * 24%) 1% 2%) 1,236) 1% Dee) 6 May | gion Brew ee eae | pe 1% 400} 1 Novi 1% Oct 

Claude Neon Elec--_---_- oe 8% 8% 200; 5% Jan) 12% July - nee at 2% 2% 300| 2% Decl 6 Oct 

7 75 J 1 oO Squibb-Pattison pref----- 4 MY 

Claude Neon Lights--.--- 1} 60c 56c 65c 800 5e an ct Sylvanite Gold_.....---- 1 1.26 1.26 100| 95¢ July 1.45 June 

Crown Will ist pref... -- *| 45 43% 45 65, 14% Apr) 62% July Texas Gulf Prod... 4% 4%| 2,600 3% June 6% Nov 

Dumbarton Bridge-_-.._- i 23c 8 23¢ 150} 23c¢ Decl 40c Apr Van Sweringen.........- 12c 12¢ 100! 10¢ Dee 1% July 

Edwards Dental. .---.-. , See 54% 5% 25) 544 Nov, 8 Jan| Vi orBrew..... ae 200 4% Nov] 2 June 
Ewa Plantation._---.-- 20| 42 42 43 75| 26% Febj 52 Sept | ———----—————— 

General Motors_-_------ 10! 35 33% 36 3,633: 10 Mari 35% Sept * No par value. 
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New York Cu g se 
rd of the transactions on the New York Curb Exchange 
_ ag oe oy ieee ay (ec. 30 1993) and ending the present Friday, (Jan. 5 1934). It is compiled entirely 
es eee xe Exchange itself, and is intended to include every security, whether stock or bond, in 
from the daily reports of the Curb Exchange i 
which any dealings occurred during the week covered: —_ _ 
t | Week's é ‘or Range for Year 1933. 
Week Ended Jan. 5. "Last Wee's Bangs wine Range for Year 1933. = - _—— ohh «4 = 
a : ; ans .|Low. High.|Shares.| Low. i 

Stocks— Par Price.\Low. High. Shares.| Low. | High. Stocks (Continued)—Par| Price tg : 

: ; ae 1% 1% 200 1 Dec 2% June 

Indus. & Miscellaneous. 3s wl ol | meres r18%4 r18%4| _ 650) 71814 Dee| 71834 Dee 
uae dedi... < we § me 100, “8  Oet| 10° June | Glen Alden Goal.....--- *| 11%} 11% 13%| 3,200| 6% Apr| 24% July 
or ideo ietgonner ae il fe a 7 00 Feb| 4% June | Gorham Mfgeomvte..*| 14 | 12% 15 | 1:200| 6. Jan| 29% Aug 
nO pea ° | rH ae oo if Dec 2% Nov | Grand Rapids Varnish. --.*| ------ 5% 5% 100 4% June 9% Sept 
AM ioveetiple oreferred..*|-.."| 12° 127] o0| 534 Mar| 17 June | Gray Tel Pay Station..--°| i434 143 14%| 100] 8% Apri 20° July 

Convertible prefe pe Nseooes 2 PacT 
Algoma Conch Cores --0|_...~| 3 $6] T0b|---vine Decl “Fils” Aas | "Non-vos oom onook ..-°| 125 | 192 197 200] 115  Dee| 18135 May 
Allied Internat’l Invest...°|------ > Ool Bit Mari 108% July. | 7% lst preterred..-.100| 121 | 121 122 70| 118 Mar| 127. Oct 

tg 8 eta oP oR 76 8%| 3.5001 3° Apel 18% Aus | Greyhound Corp new..-.5|..---- 6 8 | 1,200| 5% Decl & Nov 
py yh *| 72 3 7655| 1,400] 37% Feb| 9534 June | Hall (C M) Lamp Co--.-*|_----- 344 3%)  200| 1% Mar; 734 June 
oy oe pete oo 39 : aie?) 37° Mar| 77% July | Horn & Hardart com___.*|_.-.-- 16% 17 150 * Dee 25% ~ 

vt Tong ane a a (gl ‘ Food Prod.....- anh 4 4%! 1,000 ar u 
ee ea socage tow il""i34| 13 i54| 8001 1 Deel |156 ‘Nov | Intperial Tob of Canada. -6|------ 11% 11%| ‘100, 6% Feb| 113 Nov 
American Beverage new. .1 1% 1% 1%) a a” berl 55 July Imp Tobacco of G B & ire ; 
Se ne «tied Bae ed } ti Decl 1 June Amer dep rets ord shs-_ £1) ------ 28% 28%) 200|; 15 Feb) 30% Nov 
a eieein Gee Lata Industrial Finance v t ¢.10|-__-_- %  %| 100/ % Apr; 3. June 
gt oe 4% 1%el 200 Sis Jan 1% June | Insurance Coof No Am.10| 39 38% 39% 900' 25 Mar) 45% July 

- aa. *\"i5iz| 15% 19 "| 500, 43¢ Jan| 19° Dee | Internat Cigar Machine..*| 19 | 19° 19°| .100| 15  Mar| 28 June 

$8.40 price pret... *|_1°%) 58 50 |  100| 30% Mat| 59 Dee | Internat! Safety Razor B-*| 1%| 1% 1% RE ie a 

age, Bie 9 ay I" "iziz -_ 16%| Fep| 16% Dec | Interstate Equities.....- al % 34 2 an 
Amer Cyanamid Class B..*| 15% 15% 16% | 21,400 3% Mille. -*| "20 19 20 500 7% ‘Jan| 20 ee 
se SL ene iol * +7 ae 4 . yen 2055 foe Jenne & Loman | Steel_ 100)... -- 37-38 20; 19 Jan} 80 July 

eRe gai > ar al a Sel 8 «Decl Se Sune | Kingvbury Beoweries..-.3|.....- 7% 7%| 300| 6% Dec| 9% Nov 
eB ce mg et = a 10% AL | 00 | 183% June | Kleinert Rubber ee 7 7 100; 5 Dee} 9% July 
Amer Laundry Mach-.-..20/.._..- 10% 11% 300 6% Feb % ene rae 
‘amar Pneumatic Service— | eel 6 ea ee ee 3% 3% 100 an 1 _— 
ner Potash & Geta... | s7s4| 1754 1756] fool 8. “Apel 100 guly | iwuger Browings-s-227-i]-2222- 11 11 | 200| 8% Dec| 23% June 
Amer Potas yhem . - . 4 4 4 | y 
Anchor ost yg ~ eg 1% 1A 1% — if Aang os = —s aerate Se “4 os 1.1001 10 pus 143 Dee 
Ga tam ome... iaic| 1486 1451 8 ‘ alty com_----1| 1 1% 1%| ‘100| —% May| 3% July 
pemmerens Duck com---- 5) 1415) 10% TH fool “Sa Mal 496 Sano | Lebich Cont@ Mevtgadiowel....-| 55 65:| 1,900 6h age] 14 sume 
Art Metal Works com----.5)_.._-- 71% 11% 100 % Mar y rer pn tearm eagle 14 14 100l 4 Jan| 16% Sept 
pee: mone age gee a 100} 2% A 5% July % pt with warrants.100|_..._. 53 OBS 50| 17. ¥eb| 51 Sept 
ar eee a % 2% 100 % Age 5% June Libby MeNell & Libby..10| 3 3 3 1,100} 1% Feb| 8% June 
yy hy tape ee an ” 17,300 5 one 18% June | Louisiana Land & Explor.* 2% 2% $=$.+2%| 19,000 ‘i¢@ Apr 2% May 
me pt A 6 pea : 39% 3934 40% 1600 -_ Mar 43% May | Mapes Consol Mfg__..-- _ ee 31 33 200 ot Feb 3414 Sons 
D CO A....--- % 4 4 be agi (ORR 2 2 00 

pemeetttanaesss-.| =O) 36 8 | 8 te oe a ——- sn lation. a sal «aK. a ae so oe 
oes tee ol"""3icl 356850 300 % jum 3% June | Mavis Bottling class A_-1| 1%| 1% 1%| 4,000 % Jan) 2% July 
Se Pay tenes Ai 0 ma a" *76| 2550 Feb 65 June | Mayflower Associates... _*|_--._- 45 45 100| 27 Mar| 48 Sept 
Save ia. (SS 36 rT i jal A McCord Rad & Mtg B___*|---__- 1% 1% 100i 1 Feb| 6 = July 
ee wens oS i ' Hg va ” Mead, Johnson & Co__-..*|------ 744% 7145 150| 38% Feb| 69 May 
ee one 8 8 200 6% Oct} 11 Aug | *th “nigan Sugar 4 1% 1% 1% 300 1% Oct 3% July 

Aan ay EE peat 17. AT 10} 11 June} 19 Oct | Midland Royalty Corp— 

Bellnaee ie a '. ae Br asad 44% 4% 100 1% July 7 Sept $2 conv pref.......... 8 7% «8 500 3% May 7 Nov 

e. nca rcrait v Ss Pee “4 4 
Benson & Hodges pret....%)....- - af onl io 2 ieel css | Regia ee ad 8814 8814 10/ 59 Apri 88% Dee 

i yeoeeeeye °| oud 24° 24 = 199 15% yr 23% Dee steioteens tebe ve o.: Bul 5 5 5,600] 2% Oct) 6% Dec 
hy oe | 5 N 4344 June Ona, sega 88 88 90 90; 46% Fer, 92% Dec 
ee eseennoseco-- a fe I he Le ee Mar 37% June | Nat American Co___....*|------ rig yu} 2,200) rie Decl 1% Juue 

Rll tai oi “nl ae Saar Hi) June | Natl Bellas Hess com_.__ 2 2 2] 4,900 “% Je 4% July 
ee ° . sh 200 Oct] 113¢ Apr | Nat Dairy pref A____--100|] 85 80 85 75| 76% Feb] 97% Aug 
he Meg me eee me , — — 5% % AD National In rs com..]|_-_--- 2 2%] 4,700 1 Fel 4 June 
British Amer Tobacco Ltd é - Mew . vestors oie % ie 2 1'200 oe ie a Seen 

Amer Fs deem al 29 28% 29% 900; 16 Nov % i) pied Ea taonmenos ‘ : rh if Pe 35¢ July 
ey yo ae (8% i TrTTTTief222TZZ] 38% 3x] 100] hie Mar] «5% July 

ea a oe] $00 she] Sit Same | Atmameaee ial HE Sa] cal ae Ma] 
Brown Forman Distlilery. |" "163 (| 16 16%| 7,800| 14% “Deol 17° Deo | Conv part preferred... 2% 2%] 200] 2% June] 6% May 
Brown Forman year 16% 16 16%| 7,800) 14% a 17 ~ re. Se eg ecm ; : 500 ‘6 Pet “ua aoe 
ne geal enon a a sul gal i ee 3% cae | a fon a 35 36 200| 22% Feb] 45% July 
Sener oe ree ei - " rt: 900 13 Feb ‘4 June Nat Union Radio.._----- 1 % “% % 600 % Jap) 2% June 

we Bey nye eg gE i171 go0l 1114 Geel 18:2 Dee | Melener Peas 7& ane is 125} 9 £¥Feb| 40% June 
Seucernesee OM! HY 8 aie Uh ce BY ee | Reema 2] 2 | lf Bel Shee 
‘an indust Alcohoi A_...* XY Vy, / 4 ae ae 
“Thos B non-voting. ...*|____- : 18% 1934) 1,300; 7% July) 34 July | New ged sate © icmaenn 25% 25% 50} 10 Feb} 30% Sept 
Carnation Co common.--.*}_._.-_- 144% 14% 300 54% Mar| 18 =— a rae p ng oe st 400 1% Jan| 20% Aug 
Guana oe 5 SE —.. © on ON OS ee ee Niles-Bement Pond... Riscen 9% 10 200] 4% Apr} 17% June 

elanese rpo oc i . 1......%)------ 

7% prior preferred ..100| 84%| 8474 84% 25 51 Apr; 90 Oct | Nitrate Corp of While € 4,600 : oc Sumo 
Celluloid Corp com. .__. Miwa: 14, 14 | 200] 2 Apr] 26% Oct Lite for oFd Bghares...,|------| 34 00] $501 sant Dec calf 
Centrifugal Pipe Corp--.--.* 4% 4% 4% 300 24% Jan 5% ec “ro aaa” + Bit 8% 100 3 Feb 8% Now 
Childs Co pref.....-.. 100; 14%| 14% 15 130 5% Nov} 30 Fd ome Ze ayes —— : in ix 2 5.906 1% yd 
eee  29| 18el ie tall seek ab” bee op tae | fee dnesa. i 49 | 48° 49%| 4.50] 20 Fed| 58% Aug 
coer eae bioaniie ors =" Ti i es 300 a 18 June | Parke, Davis & Co .-*| 22%| 22% 23 1,40( 1244 Mar 27% June 

A By deep gig r Rust-Proot....... ® -| 55 57 206 4g Mar pt 
Claude Neon Lights. ._.. ep y oA %| 2,400 % Apr 2 June § Parker Rust-Proof.......*|--- 33% 33% 3% 8,400 i odes 6% Jue 
Compo Shoe Mach ctfs__1|_..__- 9 9 200 9% Dec! 13% Oct Pennroad Corp vtc____. 1 “ “eu Sa si r 
Consolidated Aircraft_.__*| 8 7% 8% 910/ 1 Mar| 12 July Penn Salt ate Lo aks -50 #55 #55 - 25 pds july [ Aug 
Consol! Auto Merch$3 4 pf*}_.___- 4 4 100 16 May of ~~ ee ete Bo are ual r+ P+ 2001 15 Mar| 2734 Sept 
velar g ay ee ds— . 6% ais ore: Se — vate sd Philip Morris ine 10 2% 3% 700 1% Feb 4% July 
” — 3 Phot Sout." | 
Courtaulde iad _- ' Sap Sie, Sean a: A Common 1 1% 1 1%; 1,100 ‘ie Mar 3% June 

ee “rete ord..| 11%| 11% 113%| 9001 4% Mari 11% Nov | PieBakeriesinccom. coe 500| 1% Jan| 6% June 

Amer deposit rets ord_.| 11%] 11% 11% 900} 4% Mar, 11% Nov | Pie Bakeries Inccom___-- es 3 
Crane Co eet Lae 100] 46 | 46 46 100} 36 Oct} 59% July | Pierce Governor Co-_-_--_- *| 24% 24% 2% 100 1} Apri 6% June 
Crocker Wheeler Elec____* 5 5 5% 400 2% Feb, iil July | Pitney-Bowes Postage 4% 4% 1,600 2 Feb 5% June 
Crown Cork Internatl A..*| 6%| 6% 6%| 1,000] 2% Jan 934 July PR a enna wnsan-| AM Ais) Loo) 2 PS) oe oe 
Dustiile oy peal a ilies 7 ” Mi Ae ct 0 ae 200 % Mar| 2% Nov 

> Aeneas tots oe ae 1 M Jul 

Amer deposit rets-_----- 214) 2044 21%) 5,000) 17% July| 22% Dec | Propper McCallum Mills. * ae HA as eo 3” _ 15% ju 
Distillers Corp Seagrams.*| 23%%| 225% 25%4| 24,900} 15 July| 49% July | Prudential Investors__._.*|---_-- 

oo ap eww doy * Cre +s = OP = ae x - a 100 113- 113° 10} 109 Mar| 117 Aug 
Dow Chemical... ....__. Hiw-skvet tae 26 700. 30 Mar, 78 uly aoe — rr - ieeenee Pee 100 % i% June 
Durham Hosiery B_.---- 5) 1 1 1,200 1% Dec 3 May ere arin CE OEE adie 136 13% 100| 14 Dec 25% July 
Duval Texas Sulphur... * 5% 4 6 2,800 4% Feb 8 Aug he Fone cme esece enasoe 31% 35 900 1% oo rs Bt 
Easy Wash Mach B__.__ * 73% 7% 8% 8 1% Jan| 9 Sept | Reliance jaterens ot eee im ihe sen . ae sa oe 
asiaver isabetnas ~~. 1 %s wail tee se eae cavaaine “av 1 % % ‘761 2,100 % Mar! 1% July 
Elec Power Asso com... _1)---- -- 4% 4% 100} 2% Apr| 1234 June +4 ee . 10 10 200: 6 May| 8% June 
GE Bnchidanencoccs 1) 3%| 3% 4% 600) 2)4 Apr) 11% June fant & “41 AN agg “aay ae 400 % Jan) 3% July 
votre Sha ——- NE eae 2 3 2,300|; 2 Dec) 9% June i—-mo,...* Mentiad 4 ss” es 1633 ~~ 1% = 
$6 conv pref w w_____- a 37 37 100} 34% Dec} 59% June BatetyOarHeatines& 14100 ser a 2%| 8,700| 13¢ Marl 8% July 
Equity Coop com_--._. 10¢ 1% 1% 2 3,600 1% Nov 2% Aug Pate! pe! awone ae aim 21% 10| 125¢ Mar| 56 june 
Fairchild Aviation. -__.__ 1 5% 6 600} 2% June| 6% July Tn erred. .---.. | i7%| 1734 18 300| 6% Feb! 19 
oo gS edie Een TS lle og HIE < BR — Sg, 200, -i¢ Nov| 1 June 
F — : mar ty 4 33 7001 i aoe ul Securities Co! enaral a Abbe: 3% 3% 800) 2 Apr; 11 June 
Fansteel Products_--___.. 5 4 5%| 1,700 1% Apr % July . -. oe ae 96 38i;| 2,700| 26 jal @ wan 
Ferro Enamel com___.__- * 8% 7K 9 950] 8% Nov!) 15% July Seeman B rot a — i A me i fe 
Fidelio Brewery __......- 1 1% 1 1% ,900 1 Dec 4% Aug | Sega --° % 2s aie 100| 1% Apr 74% July 
First National Stores— Sieberling Rubber com-.*)------ 
i 7% \st pref._...___. 100] 112 | 111% 113 200} 10814 Mar] 115 July | Selected Industries a ee nen ap oe 
Rubber Corp______- i} 9%: 8% 10 9,800 % Apr} 10 Comm RMON -— = --- -=-,1]------ at Js a 2) el a ae 
>) Se. ylang » *S. a 5 a i + ificates...| 42 | 40 42 300} 2634 Mar} 70 July 
Flintokote Co cl A_______ Miwocne 4% 4% 200 1% Feb 7% June Allotment — ee 
ee ol col aie oul camel an un oe. eel 1% 1%] 100i % Febl 13 July 

Amer dep rcts ord reg. 5K % ¥% 26 % y oe. teen 3] 834 8% 9%| 2,400; 1% Apr| 14% July 
Ford Motor of Cancel A_.*| 15%! 14% 16 4,500 4% Feb) 19% July | Seton Leather RE : 74 «O78 100 5% Mar| 1034 July 
ay ae 3% 3% s00| 3 M 5% Jul pone y a, oes Me 

er dep rets 2. ae hk h ‘ar y 
1 1 1% 900 1 Nov 5 June 
Pountatien Oompa | HY oo) ie ae) 1k ne | ogc abl LATE FIG) BBL hag SES] abe Se 
hares Dec illiams com. 47% 48% , ar 

nual allege Go... sheer yr 23¢| 1,200| 735 Mar an jen | conor oa ide] 161 15536 161 300| 90 Mar| 175% July 

stion Gorp._- te | i! % Jan| 1034 July | Smith (AO) Gorp com ..| 24 26%] 7001 11% Feb| 62% June 
General Aviation Corp- --1| --_--- 5% 5344} 1,000) 2% Jan) 10% July (A oe: ie ee reel ase i 
Gen Elec Ltd Am dep rets*| 1034 10% 10% 6% Jap} 11% Nov | Sonotone Corp____-..- ais 
Gen Investments Corp— legel May Stern— 

oon 5 hy nea “isl 1 il teen fh eel x0 eee | eee ia a OO at ee 
Gen “UY eae une | Standard Brewing....... 

General Tire & Rubber _25| 66%| 6414 70 225| 23  apr| 140 July ' Standard Cap & Seal_-_-__5/------ 25 25 100| 17% Apr\ 29% June 





















































































































































Volume 138 Financial Chronicle 137 
| | Sales Friday Sales 
Last |Week’s Range for Range for Year 1933. Last |Week"s Range| for Range for Year 1933. 
Sale of Prices. Week. Public Utilities Sate of 6 Week. ond 

Stocks (Concluded)—Par| Price.|Low. High.\ Shares Low. High. (Concluded) Par| Price.|Low. Hitgh.\ Shares Low. High. 

neon 1 %16 % 1% 700 “% Apr) 2% June| N ¥ Telep 64% pref..100|-...-.| 115% 115% 25| 100% Apr| 119 July 

6% preterred........ 10j...... 1% 1% 100 ‘46 Apr} 6 June | Niagara Hud Pow— 

—_ & Co com...-...--- ewnewe T4474 10} 74% 9 June Common. .........-- 15] 5%) 4% 5%] 6,900) 4% Dec} 16% Jan 

Stein Cosmetics com. ---- e]------ % % 400 4% Feb) 3% July Class A opt warrant ....|....-- 160 T16 100 % Dec} 2 June 
Stetson (John B) o....2 —— 9 9 75 8 Dec} 20 # July Class B opt warrants. .-.-.|--..-.-.- 1% 1% 500 Dec 5 June 
Stinnes (Hugo) Corp---.-- », 24% 2% 700 % Apri 2 #£4Nov Class C opt warr.....-.|.----- % % 100 ie Dee % June 
Stutz Motor Car_....... o 4 4 4% 200| 4% Dec| 20 #£July | Nor Amer Lt & Pr— 

Sun Invest Co com-....-- ee 4% 4% 100} 1% Feb} 5 June $6 preferred......-...*|_----- 34% 4% 110} 3 Dec} 13% June 
$3 conv pref.........-. S 35 35 100} 21 Feb| 37 Sept | Nor States Pow com A.100/_____- 16% 16%] 1,800} 13% Dec| 53% July 

ft & Co............ 25] 14%] 14% 15 8,600} 7 Feb| 24% July | Ohio Edison $6 pref_._...*|....-- 45% 45% 50) 55) May| 64% Aug 

Swift — lo aioe Se 26% 27%4| 1,600) 12% Feb) 32% June | Okla Nat Ges 085% pf_100}_....- 44 4% 50} 4 Aug] 84 May 

Taggart Corp com......- ts 2 2 100 % Apr 5% June |} PacificG & E 6% ist pf 25)_--.-- 19% 19% 600] 18% Dec] 25% Jan 

Tastyeast inc cass . oe % % 1 1,100 % Apr} 2% July | Pacific Ltg $6 pref._.--.-- 4 70% 70% 25) 734% Dec} 94 Jan 

Technicolor Ine com_----*{______ 8% 9% 600} 2% Feb| 14 Oct | Pacific Pub Serv com-_.-.*}_..... % 5% 300 % Novi 2% July 

Tobacco Prod Exp Corp.* % % % 500 % Jan| 1% June 1st preferred. .......-- , eee 24% 2% 600} 24 Nov| 5% Apr 

Todd Shipyards. ........ 20%} 19 20% 400| 10% Feb| 28% June | Phila Electric Power— 

Torrington < Co |S ee, ee 50 = 50 150} 30 May| 50 Dec 8% preferred_.-...-- eae 304% 30% 100} 30 May| 33 Oct 
Transcont Air Trans----- x 2% 2% =2%| 3,600 2% Dec 6% May | Pub Serv of Ind $7 pref...*| 12 12 12 100} 12 Dec} 45 Feb 
fue tan Fie Guan Puget Sound P & L— 

ee ee oS 3 2% 3 1,800 1% Mar 3% June| $5 preferred.........- rtd ced 10% 10% 20 7% Dec) 28 June 

Tri-Continental warrants..|__ ___ 1% =#41% 400 % ADr 4% July preferred.......... Teles 5% 5% 320 5 Dec| 23% June 

Tubize Chatillon Corp---1 9% 9% 11%] 1,200} 2 Apr| 28% June | Shawinigan Wat & Pow..*|-...--- 17 17% 120) 8 Feb| 20% July 

Gunton, pores a ~ a he Bae ~~ Bile Bs et are seal geenersed.26 31%| 31% 31% 75} 30 Nov| 37 July 

ion Tobacco. ......--- \% | 1,300 tig Mi June Poe tt) refe’ NOV 
en al aa alin] Oe Hl de Be] BM Be 
ine hioonam 13 13% 400} 9 June} 16 #£=Nov to pat hte B .....25] 17%) 17% 17% ’ ec ap 

United Carr Fastener_...*}______ 6 6% 600 1% Feb 8 Sept %% preferred C....25/....-- 15% 16 900} 14% Decl 22% Jan 

United Dry Docks.... _* 1% 1% 700 % Mar 3% June | Standard P & L— 

United Founders... -..-- 1 34 llig %| 16,800 % Dec 3 July SS ae _ ee 3% «63% 100 1% Dec] 16% June 

United Molasses Common class B_...-.- _, ae BRS 2% «2% 100 1% Dec} 15% June 
Am dep rets ord ref..£1 4% 3% 4%] 19,7 1% Feb 5% July | Swiss Amer E! pref_..-.- ae 36 = 36 100} 18% Mar| 45 Oct 

United Profit Sharing-...*) 1% 1% 1% 300 % Mar| 2% June | Union Gas of Canada....*} 4%) 3% 4%| 1,400) 1% Apr) 7% July 

United Shoe Mach com.25) 59%] 55 59% 525) 30% Mar| 5814 Dec | United Corp warrants..._.|_.___- 2% 2% 300} 1% Dec) 6% June 
Pelee. .. 2 2.--2- _ 32% 33 110| 30 Mar} 36 #£=Mar | United Gas Corpcom....1} 2%) 1% 2%} 8,700] 1% Feb) 6% July 

United Stores v t ¢_.....- * 11g yg yg 200 % Jan| 2 June Pref non-voting_...... *| 17 17-18%} 1,400] 13 Feb) 45 July 

U S Finishing ---...---.-- a ee 24% 2% 100 % Feb| 7% July Option warrants. --....|------ 16 % 900 “4% Feb) 1% June 

U 8 & Internat! Secur— United Lt & Pow com A..*% 2% 2% 3 13,600 1% Dec 9% June 
yo gree Sctacescoscece af 1% 1% «1% 400 4se ~Jan 3% July $6 conv Ist pref_....-- 8% 8% 10 3,700 7 Dec} 4144 June 

ist pref with warr_---. a 54.56 4,600} 17% Mar| 65 July | 0S Elec Pow with ape M Sig = 716} +=2,100 % Decl 1% June 

U8 Playing Card... —— 10} 16%) 16% 16% 100 8 Mar| 28 July | Utah P & L $7 pref_-.-.-.--. , se 19 19 50} 17 Dec} 42 June 

U S Radiator pref 10 10 50 8 Sept] 10% June | Util Pow & Lt new com_.2 % % 1 1,700 % Dec 2% Aug 

Utility Equities nares 1% 1% 300 % Dec 4% June tee ee A EET 1% 1% 1% 200 1% Dec P| July 
Priority stock 360 336 100] 25 Apr} 50% June 7% preferred......- 100} -.---- 8% 8% 50} 5% Apr} 27% June 

Utility & Indus com. % % 100 % 3% June 
Conv 1% «1% 200} 1% Apri 7% June Former Standard Oil 

Vogt Mfg Corp---- 2% 2% 100 2 Feb 7% July Subsidiaries— . 

Vortex Cup Co--- 8% 8% 50 6% Sept 9% July | Buckeye Pipe Line----- 50|_.-... 32 32 50} 25 Jan| 39% June 
aco 10% 11%] 1,000} 8 Aug] 14% Nov | Chesebrough Mfg---.-.-- - CR 118% 118% 100} 71 Aug} 129 Dec 

Wagner Electric 10 10 100 7% May| 12 June ~~ ~ sl Ref .....- _ er 100 100% 1,200 40 Mar| 105% Dec 
Walgreen Co common-..-.-*,_._.-- 17% 18 500} 11% Feb| 21 July | Newwi-----.-.------ 33%| 33% 33%] 6,500] 33 35% Dec 

Hiram Walker-Gooderham mA 4 Si (Can) couo..*} 13%| 12% 14%] 18,700 6% Mar) 15% Nov 
& Worts Ltd com.-..-- *| 54%] 51. 57%) 43,000) 3% Feb 64% July | Registered___....---- 14 14 «14 100} 6% Apr} 15% Nov 
Cumulative pref....-- *| 17%) 17% 17%| 2,200 7% Feb; 17% Dec | National Transit--.-~-.12.50)_.-..-.- 8% 8% 100 54% Apr} 10 May 

Wayne Pump Co-_---.--.-. * % % % 300 yy Mar 2% May | New York Transit-_-_----- Se 3 3% 200 3 Feb 4% July 

Western Auto Supply A__*}______ 19 19 100} 9% Jan| 22 Aug | Ohio Oil Co 6% pref._.100|------ 83% 83% 100} 70} Apr} 88 Dec 

Western Cartridge pref_100/___.._ 634% 63% 25} 5344 Apr) 71% Aug | Penn Mex Fuel com.--.--. 1 3% 3% «63% 400 1% Feb 4 June 

West Va Coal & Coke----*}_____- 1 1 200 % June 1% July | Southern Pipe Line----_- 10 4 4 4 100 2% Apr) 6 # Mar 

Williams (R C) & CoInc.*| 13%] 11% 13% 900 4 Mar, 16% July | South Pennwil _....... aS 17% 19 700}; 1 Fep| 22% July 

Wil-low Cafeterias -_-_--- Se Re 1 900 % Dec) 3% July | Standard Oll (indiana) 28 32 31% 32%] 20,300) 17 Mar) 34 Sept 

Woolworth (F W) Ltd— Standard Ot! (Ky)..-..- 10; 15%} 15 15%} 3,200 8% Mar| 19% July 
Am dep rets ord shs--.--- 24%) 24% 24% 500| 11% Jan} 26% Nov | Standard Oil (Ohio) com 25) 24 23% 24 200} 15% Mar| 41 #£July 
Public Utilities— Other Oil Stocks— 

Alabama Power $7 pret..* ae 31% 32% 20) 26 Dec| 65% Jan | Amer Maracaibo Co__... ae 4 %| 2,200 416 Mar 2% July 
$6 preferred___....-.-.. 36%4| 32% 36% 20) 25 Dec| 56% Jan| Arkansas Nat Gar— 

Am Cities Pow & Lt— Common olass A....-..* 1% 1 1% ,500 % Deo 4 June 
Common class A....- a 25% 26 400| 24% Nov| 36% June Preferred........... a sca 3 2% 2% 7200 2 Feb 4% May 
New class B.._.....-- 1 2 1% 2%! 1,900 1% Dec 6% June | British Amer Oil Co— 

Amer & Foreign Pow warr. 5% 5% 5%] 1,400 2% Apr| 13% June Coupon Stock. .....-- *| 14 14 14 100 6% Feb| 15% Nov 

Amer Gas & Elec com..-*| 19%! 19% 21%] 12,200) 17% Mar| 50 June | Caribsyndicate._._._. 25¢ 3%| 3% 3%] 4,300 4% Feo) 7% July 
eee Tee See | 72% 73% 50} 57% Dec] 91 Jan | Colon Oil Corp com ._--- _ ees 1% 1%] 1,600 y% Feb 4 July 

Amer L & Tr com...-- 25; 114: 10% 11%] 4,700 9% Dec! 26% June | Columbia Oil & Gas vto..*)____-_- 3% K% 300 7T% Dec 24 June 

Am Superpower Corp com* 2% 24% 2%] 20,600 1% Dec 9% June | Cosden Ol! Co— 
1st preferred 2 800 Nov} 75% June New common.-....-..- 1 2 2 2% 700 1% Dec 3% Nov 
Preferred.........--- 13% 100} 12% 50 June | Creole Petroleum --.---- 5} 10 9% 10%] 15,100 4% May} 12 £4xNov 

Assoc Ga. & Eleo— Crown Cent Petroleum. .-.1 1 1 1%] 1,300 % Feb 1% July 
New common 5% 100 % Dec| 3% June | Darby Petroleum------- 5% 5% 5» 400| 4% Aug) 8 Oct 
Class A new... %16, 6,100 % Dee 2% July | Devonian Oil Co_--.--.-- 10} 10 10 10 100 84% Nov 8% Nov 
$5 preferred _____-- 2% 540 1% Dec} 10% June | Guilt Ol! Corp of Penna..25| 60%) 58 61%] 11,100} 24 Mar; 62 July 

DNS em naccenees 139 300} les Apr Y% June | Indian Ter Illum Oil— 

Assoc Telep Util com_.__.* yj \% 600) % Dec 1% June Non-voting SS a 2 2 100} 1} Apr) 7 June 

Brazilian Tr L & P ord...*}______ 11 11% 200' 6 Feb| 17% July Se Meat eo taewe: * 2% 2% 2% 100 1% Jan 6% June 

Buff Niag & East Pow— International Petroleum.*| 20%) 19% 21%] 15,900) 28% Feb) 2344 Nov 
$5 1st preferred_-_--_.-- a 68% 69 200, +69 Dec] 92% Jan | Kirby Petroleum..-_.....*/_.__-- 1% 1%| 1,500 % Jan 2 June 

Cables & Wireless Lta— | Leonard Oil Develop...25}__-_-- 516 %\ 2,800 “% Apr i% June 
Am dep rets B ord she_£1 The "16 "16 100 Sig Feb % July ' Lion Oil Refining -..--_- . ies 4% 5 300 14% Apr 9% July 
Am dep rets pref shs.£1/______ 3% «3% 200, 2% Feb 44% July Lone Star Gas Corp.....* 6 5% 6%\ 2,000) 43¢ Apr’ 11% June 

Cent & Sowest Util—. Michigan Gas & Oil.....-. a 4 4 100 1 Feb 6% Sept 
a ae 3% % 400 1 Mar 4% July | Middic States Petrol— 
$7 prior lien pref__..-- ee 3 3 20 3% Dec] 27% June Class Av tc.......... 1% 1%; 1,300 % Jan 4 June 

Cent States Elec com --.--1 1% 1% 2 10,100 1 Nov 4% June | Mountain & Gulf Oil % % 400 4% Jan 1 July 
6% preferred x-warr_100]_____- 3% 3% 100} 2% Dee} 18 June | Mountain Producers. --_.10 4 4%} 1,500) 246 Jan 6% June 

Cities Service P & L $6 pfd*|______ 9 9 20 s Dec| 26 May | National Fuel Gas 14% 14% 400} lv Feb| 20 May 

Cleveland Elec Illum com*| 25%) 25% 25% 500| 20% Apr| 37 #£24July | New Bradford Ot! Co_..25 1% 1% 1% 700 % Jan 2% Dec 

Columbia Gas & Elec— Nor Cent Texas Oil__-.-.-- an pk 2 2 1,000 % Apr 5 June 
Conv 5% pref__..... 100} 71 70 72% 800} 65 Dec} 138 July | Nor European Oil com...* lie lig lig 100 lie Dee \% Sept 

Commonwealth Edison.100} 37%) 34% 37%} 1,000) 31 Nov| 82% Jan | Pantepec Oil of Venez...* 1 % 41%] 3,800 4% Mar 3” July 

Coenen & Corp. Petroleum Corp of Amer— 

_. | Sy gas 516 \% 5:6) 9,500 \% Dee 1% June Stock purchase warr.-..- lis leg 194) 18,400 1s Dee % June 
Community P & L $6 pref */______ 4% 4% 25| 4% Nov| 13 June| Producers Royalty....-- 1 MY 4% %| 4,600 ‘ua Ma) 13q June 
ConsolG E L&P Baltcom*) 53 53 55% 1,300} 43% Apr! 70% June | Pure Oll Co 6% pref...100)--.---- 46 48 110}; 21 Apr) 57 Sept 

5% preferred. -----..- . 94 #494 50| 93 Nov) 99% Sept | Reiter Foster Ol! -.....- }..---- Be 300 4% Apr) 1% July 
Duke Power Co... ...- | See 40 40 50| 37 Sept; 76 Juty | Root Refining com--.---.- ad eae 1% 1% 100 % June 1% June 

Ryan Consol Petrol-_--..- _ eae 1% 41% 200 % Feb 4% June 

East States Powcom B..*} 1%; 1 1% 500 % Dec| 4% June | Salt Creek Cons Oil----- aR 4% % 100} 718 Dee % Nov 

pref series B___.... ak a 7 7 50 5% Dec| 25 #£July | Salt Creek Prod Assn...10 6% 5% 6%] 2,600 3 Feb 9% June 

East Util Assoc com... -.-. , 14 14% 300| 13% Apr| 26% July Southland Royalty Co...5)------ 5 5% 300 3% Feb 644 June 
Conv stock...-.....-.- , es 2% 2% 100 1% Apr 6% July | Sunray Ofl._.....-....- 5 % 5% %1| 1,900 Jap 1% June 

Elec Bond & Share com..5} 11 11 12%] 45,200 9% Decl 41% June Tenens one Land Co....* 6% 6% 6% 900 634 Apr) 13% May 
$5 cumul preferred....*|______ 29 30% 400| 22}, Apr) 59% June | Venez Mex Oil... .- 10 5 4 5 900} 3 #£Aug 8% Sept 
$6 preferred._....._.- *| 32 31% 33 2,400; 25 Apr| 66 June | Venezuela Petrol......-- a 5% % 500 4% Jap 134 June 

Elec P & L 2d pref A....*/______ 7 7% 100 4% Feb| 29 June/| Woodley Petroleum-..-..-. Bin mowe a 3% 3% 500 1% Mar 3% July 

| a Power part stk..*)______ 5 6 300 4 Dec| 15% June Seeatnte 

uropean Electric nin 

ES ee 10% 10% 600 2% Mar) 11% Nov | Bunker Hill & Sullivan..10) 50%) 49% 51% 1,650} 14% Jan 51% Oct 

Option warrants...._.. 1% =1%| 2,500 \% Apr 1% July | Consol Copper Mines....5 % % %\ 1,900 4 Apr 2}¢ June 
Florida P & L $7 ~~ 12% 14 150| 104% Novi; 33% Jan | Consol Min & Smelt Ltd 25) ------ 134% 135 40) 55 Jan} 140 Sept 
Gen G & E conv pret 7 7 150 3 Apr}; 15 July | Cresson Consol G M..... i 1356 % 1346) 11,200 ‘4g ~ Jap % June 
Gen Pub Serv $6 pref_- 24% 25 110} 18% Mar| 62% June | Cusi Mexican saint FO 1% 1% 1%{ 9,300 % Jan 1% June 
Georgia Power $6 pref___*| 44 44 45% 325 Nov; 70% Jan | Falcon Lead Mines. .....1/------ lie %| 3,000 iss Apr ‘ie June 
Hartford Elec Light._..25)______ 481% 48% 25| 4834 Mar] 59 July | Goldfield Consol Mines. i0 Fw el \% %| _ 700 ‘ig Jan 1% July 
Illinois P & L $6 pref____- 10%} 10% 10% 250) 10 Dec} 34% Jan | Hecla Mining Co.----.-.- 25} 6% 5% 5,100} 24 Febj) 8% June 
Internat Hydro-Elec— Hollinger Conso! G M...5) 11% 11% 11% 1,900 5% Jap} 12% Dec 

Pref $3.50 series_____ 50} 15 15 15% 425) 14% Dec) 27 July | Hud Bay Min & Smelt. ..* 9 8% 9%! 1,600 2% Jan) 12% July 
Internat! Utility— Internat Mining Corp..-.-.1)----.-- 10% 10% 300 7% Aug) 13 Nov 

ae 1 13,6 4% %| 1,800 % Dec 3% June _ SS ee ee (eae 3% 3% 100 3% Aug 5% Sept 

Italian Superpower A_.__* 1% 1% 1% 200 % Feb 3 June | Kerr Lake Mines._......4,-.---- % 4 200 Jan 14 June 

p— Kirkland Lake G M..-..- ee 16 % 100 ye Jan 4% Feb 

CR Sano Sececes aa 3% 4 2,500 3% Dec} 16 June| Lake Shore Mines Ltd...1| 46%) 45 47%| 3,400} 25% Mari 51% Nov 

7% preferred_.....-- rae 46 47 120} 38 Nov) 82% Feb! New Jersey Zinc.......26|-..--- 61% 63% 900| 26% Marl 65% Sept 

6% B pref.......... i ee 36% 36% 25| 32 Dec| 74 Jan | Newmont Mining Corp.10} 51 51 53%! 3,600) 11% Marl 57% Sept 
Marconi Intl Marine— N Y & Honduras Rosario10}-..--.-- 31 31 100 7% Febj 34 Dec 

Com Am dep rets._-.--.}..._-- 2 2% 300 5% Jan 7% Dec | Nipissing Mines. .......5 2% 2% 2%] 1,300 1 Jap 4 July 
Marconi Wirei T of Can_i 2% 2 2%| 4,400 % ADT 3% Sept | Onio Copper Co_.......-1/------ 416 516 100 ‘te Jan % June 
Mass Util Assoc v t c.._*|______ 1% 1% 100} 1% Dec} 3% June | Pioneer Gold Mines Ltd..1| 11%| 11% 12%| 20,700) 8% Nov) 15% July 
Mem Nat Gas. -...._ ae 3% 3% 100 2% Feb 6% May | Premier Gold Mining..-..1 1% 1 1%} 1,500 ‘40 «Apr 13 June 
Middle West Util com *]______ lig 3,¢| 14,700 lig Deo % May | St Anthony Gold Mines-.1 5i6 516 Sie) 1,600 ‘ve Jan % June 
Mohawk & Hud Pr Ist pf_*/______ 46 46 25| 44% Dec} 85 Feb | Silver King Coalition... .5)--~---- 9% 9% 100 2% Jan} 10% Dec 

2d preferred____...__. * 5 23 25 200} 25 Dec} 65 July Ge Amer coeke & Pues newl 3% 3% 4 10,100 2 Oct 5% Nov 

Nationa! & @ L $6 pref..*| 37%) 35% 39 1,500} 32 Dec| 72% June | Standard Silver Lead....1 516 S16 516 1 ‘sg Feb % Apr 

N Y Steam Corp com....*! 33 30 33 600! 26 Dec} 45 Jan | Teck-Hughes Mines... -.1 5% 6%! 8,500 RM «Feb 7% July 
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= nes — 
Week's Range _ Range for Year 1933. ofa Range Range for Year 1933. 
an Par P leo. Hah High. Bonds (Continued) — - |Low. High. Low. ae. 
y aa | Picthen tier de 104% 1 10844 Jan 
Tonopah Belmont... 1 % 15 June | Dalles Pow & 14 és A. 1949 101% 103 * "04 Now| 10354 Aug 
Tonopah Mining Co-..-. 1 . " = Davton Pow 4 Lt he 1941 102% 103% 29 «= Apr| 106% Jap 
a, er ee Oe "i une | Delaware El Pow 53s-.'59 65% 65% 60 Apr| 8514 June 
Utah Apex Mining... ..- 5 + June | Denver Gas & Elec be-1049 95 96 93 Nov| 102% Jao 
Wenden Copper. ----.---- 1 My oo De > Gas & Elec 58. . 1946 59 59% 56% Dee} 83 July 
Wright Hargreaves Ltda ‘ 6% Sune Dee City Gas 6a ser A 1947 85 86 75 Mar % Jan 
Yukon Gold Co.-.-.------! 2 “4 Se Ist series B__--- 1950 76 77 67% Nov 1 Jan 
Bonds— . . 
~ Eastern Util Investing— 
wy 1 -) heel 1946 66 Jou | 5s series A w w_...1954 10% 10% 9% Feb) 23 Jan 
lat & ref 56_...... 194! 59 Jan ee ey og ou wma 101 101 90 Apr| 103% Jap 
Ist & ref 56....-... —— yore ie * i peeees 100% 101% 95% Apr] 103% Jan 
ist & Fe! 4a... -"1967 491% Jan | Klee Power & Light fe_2030 25% 28 21 Apr 69 July 
Aluminum Co. f deb be 62 a 3 june | tampire Dist E68. -1982 46.4 | 87 Apr| 67. July 
Amer & Com'wealths Pow os 2 ay | Empire Oli & Ret 6160 1988 464 48 2844 Apr) 58% July 
y 11, July Surupean Elec = 5 
heathens ‘‘ 2" July | Without warrants ——-- 80 86% eS =~ 8, % 
Amer & Continental 58 1943}. 79 1. — Europeas Mtge Inv 78 C’6 9 pr ug 
Am El! Pow Corp deb 68 ‘57 10! 36, uly : . 
Amer G & El deb 68-2028 7334 121, — | Dem hee &.- Ee 2 S £2 ah ie 
Am Gas & Pow deb 68_ 1939 15% 22, yo iB bac cnc ale = 1 ggg 1933] 7% 3% Jani 9 June 
Secured deb 5s... - 1953 15} 19, July | Federal Sugar Met Ss ..2° absc ins 15 Decl 43 July 
Am Pow & Lt deb 68. 2016 41% 77. July Federal Water Serv 6}48'54 % 9% 3 ec 
Am Radiat deb 4148." 1947 a4 99%) 12. oo | ee i 3% 17 sual 79% Dee 
m Roll le - 70 3, Satta Ra * : a 
435% notes....Nov 1932 101! 73 ol ne So Bg elle ts. A aul o& De 
Amer Seating Conv 6s. 1936 “1% os July | Fis Power Corp 546.1979 564 59 44 Apr| 74 July 
Appalachian E! Pr 66.1956 75% 36 Jan | Florids Power & Lt 5s 1954 54% 57% 44% Nov) 70% July 
Appalachian Pow 5s_.1941 02 2 Nov . 
Artaneas Pr & 18 Ge 1v60!""3552) ‘37 ‘a9 | at fon | ary £16 Que saser 4 1934 a, id eel oe men oe 
eee wn ; sae Deb gold 6s June 18 1941 69 70% Mat| 73% Nov 
Associated Gas & E] Co— ey wap ty lh + 68K 68% 39 Marl 73 July 
Conv deb 5 }48--.-- 1938 12% July 4 * eee > = 243% Apr| 74 ‘Aug 
46. maaan e- 1948 i Jan | General Motors Acceptance " 
Conv deb 48_-_-- 1949 10 : : 
Conv deb 58...---- 1950 11% Pe ee aeons ene Hrs Bred Bet aed 
a ee a lit Jan | 8% serial notes-..2219 1024 102% 100° Mar| 104% July 
Conv deb 648-....1977 1214 Jap Gen Public Service Ss. 1988 66 ‘ os = ae 5° _ 
basse BO? Be ---- -- co ~ Nov | Gen Refractories 00. -.1938 987% 100 90 Oct] 10835 Aug 
Assoc T & T deb 5348 A '55 42% Nov | Gen Refractories 6s. ..1935 on S% 4 Deel 11 Aus 
Assoc Telep Util 5 448.1944 9% Jan | Gen Vending ry gt Pts, Pts: 38% Mar| 60 May 
Certificates of deposit. __ 10% Nov a big A ks & El 58 1 oer 59 34 61 4 54% Nov} 90% Jan 
Atlas Plywood 5348. ..1943 50% Dee | Goonin Few ata me iste >" Apri 703 July 
Baldwin Loco Works— Gesfurel deb Seat Sas 1953 61 65% 31% June} 69% Jan 
6s with warr__.___. 19 105 Aug : 3 
6s without warr.._.1938 74 Aug Gllette Safety Razor 58 ‘40 4 6 pd * ° an is Jus 
Bell Telep of Canada— Glen Alden Coal 4s... 1965 97, 98% 78 Apel 98 
lst M 6s series A__.1955 102% Nov | Glidden Co 54s__.... 1935 97% 97% D 
Ist M 5s series B_- _ 1957 101 4 Nov | Globel (Adolf) 654s ..1936 "3 «(O78 55 Apr| 93% July 
Ist M SsserC______ 1960 101% Nov Witb warrants ..-...-. 16% 16% 7 Apr| 16 Dec 
Bethlehem Steel 68_.- 1998 105% June | Grand (F W) Prop 68.1948 100% 101°” 94 Apel 102 July 
Birmingham Elec 4% 1965 51 Jan | Grand Trunk Ry 6 348 1936 71 4 71 Apr| 75% Sept 
Birmingham Gas 5s_..1959 40% July jrand Trunk West 4s- 1950 933 94 89 Apr| 10134 Sept 
Boston Consol Gas 58.1947 105 Dec | Great Northern Pow 5s "35 ‘ $4, oes 93 aan 106% Jan 
Broad River Pow 58..1954 36% Jan | Great Western Power 5s" 46 11 Bats. 92 yr 102% July 
Buffalo Gen Elec 5s__.1956 = ly 4 ae Oll of a 58_-.-- sear 100% 101 “a 92 Marl 102% ‘Aug 
Ist é& ref 53....._.- 1939 05% 10544} 6,000} 101 Feb} 1074 Jan |  5s8---.----.-.--.-.- 7 “a 
6 A 82 Jan 
Gulf States ates Use Ba 221860 oe * = * = aa 73% Aug 
Canadian Nat Ry 7s..1935 101 My os 4348 series B....- 1961 Oa 4 
Canada Northern Pr 58 '53 8 o 
Canadian Pac Ry 68.. 1943 1021 July | Hackensack Water 58.1938 10034 103, S ee ee doe 
Capital Admin 5s A 1953— Hall Printing 544... -1947 ° “4 40 Sept] 76 Dee 
Without warrants__.._. 70% July | Hamb’g El&UndRy5}4s'38 60 ie 31% 61 July 
Carolina Pr & Lt 5s___ 1956 52% July | Houston Gult Gas 6s. _ 1943 ° t+: 79%¢ Apr| 96% Jan 
Caterpillar Tractor 58_ 1935 100 Nov | Hous L & P Ist 4a E 1981 3 8474 ds 3 4 
Cedar Rapids M & P 6s '53 104 Nov lat & ref 4348 ser D. 1978 % Y% 7 ‘Avr! 120 July 
Cent Arizona Lt & Pr 5s '60 76 Apr | Hudson Bay M & 8 6s 1935 = ro 35% Fob| 55 July 
Cent Germant Pow 6s 1934 48 Jan | Hung-Italian Bk 74s_1963 41% 41% “eel G6 ‘Samo 
Cent Ill Light 5s____- 1943 100 Jan | Hygrade Food 6s A..1949 48 50 4 yy" a See 
Centra! Ill Pub Service— July [ee 1949 50 50 pr 
5s series E_.-...__. 5234 
7 102% Jan 
Ist & ref 434s ser F.1967 48 July | Idaho Power 5s_..... 1947 89 89 | 6,000) 85% May 
iad... 96 52 Jan | Uiinols Central RR 43s ‘34 7434 7876) 30,008 = a 15058 sm 
Cent Ohio Lt & Pow 5s ’50 57 Jan | Ill Northern Util 5s_..1957 59% 589% 47’ 48 Nov| 77% July 
Cent Power 5s ser D__ 1957 41 Jan | ill Pow & L Ist 6s ser A '53 53 Mi 56 he = a wn a” Se 
Cent Pow & Lt lst 58.1956 41% Jan ist & ref 5348 ser B-1954 ex 8 pes 42% Nov| 71 ‘lee 
OARS States wees Se... 1088 ” july | at deb Ohen May 1987 37% 3854| 9'000| 325% Dee Jan 
8 t = & 8% a j P. 
Wit ‘fb erants.....-- 29 July Indep Oil & Gas 68_.--1939 1014 101}4| 6,000) 84% ns 101% Sept 
Cent States P & L 5 is ‘53 33 July | indiana Electric Corp— 
i 6s series A.__.._..- 1947 5444 56 . — .. = 
Chic Dist Elec Gen 4%8 70 63 Jan | 68 series B____.- 1953 5962 ,000 ° a ae « 
chic ” nea Tool Bie 1942 ba F ~ Indlane ¢ Ge a $a271988 9 93 3,000} 93 Nov} 105 Jan 
c Pneu Too! _& 54% uly n , 
Chic Rys 58 4814 July | indiana Hydro-Elec 5s ‘58 48 48 4,000} 44 Dec} 76 Jap 
50 ae | eee ieee 72 (72 000] 70 Dec} 99 Jan 
5234 June 58 as nanae 91 91 8834 Dec} 105 Jan 
30% May | Indiana Service 6s. _-- 1950 2534 26 3,000} 14 Apr) 44 July 
19 30% ol 2434 25%| 9,000} 12% Apr| 4034 July 
50 0% May Ist lien & ref 5s__... 1963 a 257% , 65 A 83% Jan 
Cities Service Gas 5 iss '42 455% July | Indianapolis Gas 5s A.1952 71 71 4,000 ; Fd r4 ; 
a 2 Service Gas Pipe ind’polis P & L 6s ser A '57 76 77%| 17,000) 7 ov; 95% Jan 
ie 57% June | Intercontinents Pow 6s '48 . P J 
orties ServP & L 5s 1962 27% June Without warrants------ 2% 2% 1% Jan 6% June 
Pac orsnenecase 274 June “Roa enaus Go tess 83% 83%] 10,000} 74 July] 9214 Nov 
ured sser C.. 73 My / 5 
Cleve Elec Ill Ist 58..1939 105 May | 7s series E_-__--.- 1957 cee Sorel een ae el oe eee 
56 series A........ 1954 106 Jan 7s series F__.._.._. 1952 83% 85% 16,000 74K pr Sore Oct 
5s series B________- 1961 10534 Jan | International Salt 58--1951 , oo Mar| 6134 Jul 
Commers und Privat International Sec 5s__1947 46% 48 : 000 31 ree 6736 J y 
Bank 5}48.------.- 193 52% Jan | Interstate Ir & Steel 534846 674 6734) 10,000 7 UN pr July 
Commonwealth Edison— Interstate Power 5s8--_ 1957 42 44 | 35,000 > ee 53% J ~ 
ist M be series B.~_1964 92 Jan | Interstate Pubic Servic led pete Hoong = : 
it series B_..19. ap nD ‘ublic ce— 
lst 4348 series C___1956 84 Jan | 58 series D__.._... 435 40 | 16.000) 41. Deel Tes oe 
pig iss | maceeetOaiiaee| = |S” SH) So Sm 
st es F_..198 4% ap vestment of Amer— 
534s series G__-__- 1962 94% Jan 5s without warr-...1947 68 (69. 30,000 = a at % 2 
Com’ wealth Subsid 5 }<s '48 56 34 Jan | lowa-Neb L & P 5s_._1957 64% 664) 22,000 58 ate 54 aD 
Community Pr & Lt 68 1957 36% June | 58 series B.-_-----1961 $6 = 7,000) 5836 ed oats pan 
owa Pow t Bow 
Connecticut t Light & Power Lowa Pub Serv 6s. ...1957 58  60}4| 17,000) 57% Dee as, = 
540 seri ser ec B Rt ok 1954 106 % Jan Isarco Hydro Elec 7s.-1952 77 =—«78 6,000} 71 Apr) 86% Feb 
i. (eo iegipaaes 1956 00 eb talian Superpower of Dei 
of ourtes Dec owno one 1963 10474 o4 ze Debs 6s without war ’63 62 67 29,000} 37% Apr} 72 Aug 
nn River Pow 5s A 4% pt 
Consol G, E L & P 4348 '35 10144 102 Sept | Jacksonville Gas 5s_.1942 344% 35 | 6,000 20% Fd a ey 
Consol Gas El Lt & P (Balt) Jamaica Water 5348_-1955 100 100 oo Se ee Se oe 
lst refs f 4e_...__. 1981 93 % Aug | Jersey CP & L438 C- 1961 73%4 75%4| 36,000 2 4 ove an 
» 4}sseerles H ee 1970 10344 1034 Jan 5s series B._____..- 8344 85 000 : Nov : % rer 
ee 102 102 Jan | Jones & Laughlin 53271939 103}4 10334) 2,000) 10 Apr| 104 
Consol Gas (Balt Gisi— * 
BE AS Bee HE ob 1939 105 Jan | Kansas G & E 6s__.-.202 2 63 5,000 
ans Ge Un 4\4s_1954 102 Jan | Kansas Power 5s...-. 1947 60% 62 3,000 
Consol Gas Util Co— Kansas Power bi— 
as & om Grae 4.2068 34% July Peas 1955 84% 8534} 9,000 
Consumers Pow 4 }<8__1958 94% 95% Jan a 1957 73% 74 11,000 
Ist & ref 5s.......- 1936 102% 102% Jan Kentucky Utilities o— ww seul “sank 
st mtge 5s......-. , 
Cont’l Gas & El 5s...1958 3634 6534 June 648 ~# ida aicalell 5834 60 3,000; 
Continental Oil 548-1937 101% 101% Nov 5348 series F__..... 955 51 = 514) 6,000 
Crucible Steal” 4 7334 75 81% uly Kimberly-Clark ba~ 721943 8854 38% 73,000 
Cudahy Pack deb 534s 1937 98 100% July | Koppers G & C deb 58 1947 8235 85 | 24,000 
Cumb Co P & L 438.1956 734% 75 91% Feb Sink fund deb 54s_ 1950 8434 87 | 39,000 
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Friday Sales Friday Sales 
Last |Week’s Range} for Range for Year 1933. Last | Week's Range| for Range for Year 1933. 
Sale of Prices. Week. Sale of Prices. Week. 
Bonds (Continued) — Price.|\Ilow. High. $ Low. High. Bonds (Continued) — Price. |\Low. High. $ Low. High. 

Kresge (SS) Co 5s__..1945)______ 89 90 5,000) 77 Aug| 96 Jan | Penn Water Pow 4}4s B ’68)_____- 96% 97 32,000; 89 Nov; 101 Jan 
Certificates of deposit---|--.---- 86 87 2,000} 6634 Mar| 93 July | Peoples Gas Lt & Coke— 

Larutan Gas 6%s-.--.1935)_._-_- 91 9434] 13,000) 58 Jan| 96 Aug 4s series B_....-.-- 1981 65 62% 65 7,000} 56% Dec) 93% Jan 

Lehigh Pow Secur 68.2026) 63 61}5° 63 | 22,000) 54 Dec) 88% Jan 6s series C_..-...-- 1957, 75%| 75 7654] 39,000) 68% Dec] 106% Jan 

Leonard Tietz 7 4s-..1946 Peoples Lt & Pr 5s....1979 2% 2% 234} 10,000 z% <Apr 8% May 
Without warrants--..--|...-.- 30 34 8,000} 25 June} 68% Jan 

Libby McN & Libby 58 '42| 70 70 70%} 18,000} 464% Mar| 77 June | Phila Electric Co 5e--1966) 106!4| 10534 10734] 11,000] 10244 Mar] 110% van 

Lone Star Gas 5s.-.--- 1942} 8254| 8254 825%] 1,000} 8214 Dec| 97 Mar | Phila Elec Pow 544s_.1972| 10514] 105% 106 | 22,000] 100 Nov| 108 Feb 

Long Island Ltg 6s_..1945) *69 68 69 3,000] 65 Dec} 100 Jan | Phila Rapid Trans 6s.1962)______ 49'q 51 11,000] 43% May| 60% Jan 

Los Angeles Gas & Elec— Phila Suburban Counties 
G6. < cncsccccocesce 1961} 90 90 91 5,000} 87% Nov} 103% Jan Gas & Elec 4'4s_...1957} 10044] 100 10014] 14,000} 95% May] 104% Jan 
54s series I_...... 1949} 9434] 94% 95 11,000} 94 Dec 1065 Jan | Ptedmont Hydro Ei Co— 

Louisiana Pow & Lt 681957} 6944) 67% 71 42.000] 61% Dec] 94% Jan lst & ref 64s cl A-.1960) 74 73% 74 7,000} 66 Jan| 80% Nov 

LouisvilleG & E4%sC'6l| 83 82 83 4,000; 79 Dec} 102 Feb | Piedmont & Nor 5s...1954) 74%| 744 74%] 12,000] 60% Apr| 83% July 

Pittsburgh Coa! 6s....1949) 93 93 93 5,000} 82 Apr| 96 Dec 

Manitoba Power 6 %s.1951} 40 3634 40 27,000} 20 Apr| 53 July | Pittsburgh Steel 6s...1948) 884} 86 88}2| 4,000) 63% Feb) 88% Dec 

Mansfield Min & Sm 7s *41 
With warrants_......-.-. 65 65 65 2,000} 47 Apr| 63 Nov | Pomerania Elec 6s...1953) 425;| 3934 44 37,000} 28 May} 59% Jan 

Mass Gus Co— Poor & Co 6s......-- 1939} 90 83 90 16,000} 41 Apr| 92 July 
Sink fund deb 58-1955) 75 7 75 48,000} 70 Nov} 94% Jan ; Potomac Edison 5s « 1456)______ 75 76 17,000} 73 91% Aug 
5}48-------------- 1946) 834] 83 83}4] 6,000) 75 Apr) 99 Jan 4348 series F_....-.. 73 73%| 2,000] 65 May! 86% July 

McCord Rad & Mfg— Potomac Elec Pr 5s. ..1936}______ 102% 102%] 5,000} 101 Nov| 1064 Feb 
6s with warrants. -_-.1943/______ 40 40 3,000 84% Apr) 47 July 

Melbourne El Supply Power Corp (Can) 44sB'59} 63 63 6344] 9,000) 28 Apr| 64 July 
748 series A....... 1946] 101%| 10114 101%] 1,000] 92 Jan| 103% Dec | Power Corp of N Y— 

64s series A...--- a 70% 72 3,000} 70 Nov) 99% Feb 
Memphis Pow & Lt 5s_1948/______ 71 71 1,000} 81 May] 103 Jan PPB nose accceaceen ay.) 51% 51%] 2,000} 50 Nov| 65 #£Aug 
Metropuiitan Edison— Power Securities 6s_..1949 
a ae 68 69 5,000} 63 Nov) 86 Jan American series......--]_..... 45 49 6,000] 41% Nov} 67 July 
6s series F...--.---- ARPT 77 78%) 8,000) 75 Nov| 97% Feb 

Middle States Petrol6}4s'45} 5541 55 57%] 4,000] 27% Mar} 60 July | Prussian Elec6s_.--.-.- Ce 51 52% 20. oes 36% Sept} 70 Jan 

Middle West Utilities— | Pub Serv (N H) 444s B1957| 34 84 84h6 82% Dec] 95% Feb 
5s ctfs of dep..-.-- 1932 5% 5% 5%] 3,000! 3% Nov| 18 July | Pub Serv of N J pet ctfs..| 103 | 103 104 28" 000 102° Nov} 119 Jan 
68 ctfs of deposit....1933) 534 5% 5%] 2,000) 3% Nov| 18 July | Pub Serv of Nor Lilinois— 
5s ctfs of deposit...1934 5h 5% 5%! 3,000 3% Mar! 18 July ist & ref S56........ 1956) 66 65 6634] 11,000] 62 Nov} 100% Jan 
5s ctfs of deposit...1935 5% 5% 5%) 6,000 3% Novi 18 July | ee a 60 612} 8,000} 58% Dec} 98 Jan 

Midland Valley 5s....1943)__...__ 60 61 6,000} 37 Feb} 61% Oct 4s series D__...-. i =n 57 57 2,000} 53% Dec) 90% Jan 

Milwaukee Gas Lt 4s °67) 9324; 9354 9334] 8,000} 90 Dec] 102% Aug 4\%s series E..-..-- - === 55% +57 15,000} 524% Dec] 91% Jan 

Minneap Gas Lt 4548.1950) 73%); 73 73%] 2,000} 67 Dec 0 Jan Ist & reft4sserF.1981) 55 55 57%} 70,000} 52% Decl 93 Jan 

Minn Gen Elec apaares 101 100% 101 6,000} 100 Mar| 103% Feb 6 Msseries G......- 77\%| 7 77%| 55,000] 73% Dec| 107% Jan 

Minn P & L 5s.......1955/)______ 65 65 1,000} 58% De 7 Jan 6 sseriesH.....-- TOO pcateu 4 72 7,000] 6914 Dec} 1 Feb 
Ist & ref 44s-.-.---.. 1978 55%) 55% 58 35,000} 5444 Dec} 81 Jan 

Pub Serv of Oklahoma— 

Mississippi Pow 58...1955| 40%) 40% 43 12,000} 35% Nov| 73% Jan i. {a 62 62 62 3,000} 5214 Apr, 78 Aug 

Miss Pow & Lt 58_...1957| 4834) 48% 49 ,000 Nov Jan 5s series D_......-- 1957| 60} 5734 60%] 18,000} 54 Apr| 81 July 

Mississippi River Fuel— Pub Serv Subsid 5348s.1949) 46 43 46 32,000} 40% Dec) 80% Jan 
6s without warrants 1944/_____. 87 89%] 14,000} 79 Feb} 92 July | Puget SoundP& L 648'49| 42 41%{ 44'4| 73,000] 37% Nov| 67% Jan 
6s with warrants. ..1944!______ 91 92 3,000} 79 Mar| 96% July ist & ref 58 ser C_-.1950) 4114) 39% 41%] 32,000] 36% Novi 66 Jan 

Miss River Pow Ist 58 , 97%| 9734 98% 4,000] 95% Dec] 105% Jan lst & ref 4}sser D.1950 36%] 36% 3914 31,000} 33% Novi 63 Jap 

Missouri Pow & Lt 54s 38 inane 70% 72%) 10,000}; 72 Dec} 93% Sept | Quebec Power 5s.-.-.-.- 196% 91 91 91 5,000} 71 Apr} 96 July 

Missouri Public Serv 58 37 37 39%4| 15,000} 33 Nov, 66 Jab | Queensboro ws 5s ro be 62 62 6214; 5,000} 61%, Dec 87 Jan 

Monongahela West Thy | Republic Gas 6s...-.1945 ______ 14% 15 3,000} 14 Apr 24 June 
Pub Serv 54s ser B. 1953) 61%| 61 63 15,000} 48 Apr 76 {Jan Cestificates of a A 14 15%} 5,000} 11% Dee 24% June 

Montreal L H & P Con— | Rochester Cent Pow 58°53! 30 28% 30 11,000} 22% Nov} Jan 
lst & ref I ser 4.-- 105%} 104% 105%} 27,000) 84 Feb 110 Nov | Rochester Ry & Lt 58.1954)______ 102% 103 7,000} 100 Mar; 108% Feb 
5s series B_....-.-- 3970) .....<. 1044 104% 1,000} 82 Feb 109 Nov | Rubr Gas Corp 6 548--1953) 5514 52% 58 55,000} 32 Sept) 67 Jan 

Munsons 8 3 Line 6 448.1937 , Rubr Housing 6}4s..-1958) 53 53 55 6,000] 23% May| 60% Jan 
With warrants. ._-...--- 10 7% 11%] 71,000} 7% Dec, 31 July 

Safe Harbor Water Power ; 

Narragansett Elec 5s A 57) 98%| 98 99 51,000} 91% Nov) 104 Aug | 1979) 97 96% 98 52,000} 90 Apr| 102 Jan 
5s series B......... |. Pen 98 98%%| 10,000} 93% Nov| 103% Aug | St Louls Gas & Coke 68 47) ______ 4% 4%| 5,000 3% Dec| 16% Jan 

Nat Pow «& Lt 66 A.-.2026| 5744) 55% 604] 45,000) 6506 Mar| 85 Jan | San Antonio Public Service 
Deb 5s series B....2030| 47%| 4742 50 60,000; 41 Mar, 74 Jan 5a series B_......-.- 1958) 65 65 68 11,000} 64 Nov} 84% July 

Nat Public Service 5s 1978 Saxon Public Wks 68..1937| 62 59 6234) 45,000] 3644 Sept] 67% Jan 
Certificates of deposit -- 7% 7% 9 51,000 6% Dec| 2335 Jan | Scripp (E W) Co 548.1943) ______ 72 72 1,000} 55% Apr) 74 Oct 

National Tea 5s... 97% 98 4,000} 83% Jan} 98% July | Seattle Lighting 5s...1949| 26 25% 26%] 14,000] 25% Nov, 54 July 

Nebraska Power 4}48.1981' 93 92 93 8,000} 83 Nov} 102% July | ServelInc5s -.--.-..-.-. a 71 7234) 4,000] 49% Jan| 764 Sept 
6s series A........ | 77% 77%) 5,000; 70% Dec) 98% |Jan 

Shawinigan W & P om "67; 74%) 72 74%| 55,000) 49 Apr| 80% July 

Neisner Bros Realty 6s °48; 49 43 49 12,000; 17 Apr} 50 July 4348 series B__._..-. 1968) 74%| 72% 74%] 12,000) 50 Apr} 80% July 

Nevada-Calif Elee 58.1956) 5814| 58% 61%| 22,000) 47% Apr| 76% July lst 58 series C..-..-- 1970) 84 824% 84 32,000) 657 Mar| 87 July 

New Amsterdam Gas 5s '48)____-_- 88 88 7,000| 85% Dec} 102% Jan lst 4348 series D_..1970| 7414] 72% 74%] 27,000) 48% Mar] 81 July 

N E Gas & Ei Assn 58.1947; 394; 385% 3934] 19,000) 34 Nov} 69% June | Sheffield Steel 544s...1948) 85% 854) 8,000) 65 Apr} 92 Sept 
Conv deb 5s.....- -1948| 39%} 39 39%} 3,000} 33% Nov) 60 Jan | Sheridan Wyo Coal 63.1947)______ 41% 41%] 3,000; 23 Feb) 48 July 
Conv deb 5s_-.-.-.--. 1950} 39%) 38% 39%] 32,000) 33% Nov) 69% Jan 

New Eng Pow Assn 5s8_1948)______ 51% 53 31,000) 353% Mar| 6834 June | Sou Carolina Pow 5s..1957| 5234) 52 53 10,000; 41 Nov} 73% July 
Debenture 5}48--.-.1954) 5544) 55 56)4| 48,000) 40 Mar! 72% June | Southeast P & L 68. --2028 

Without warranie--.---.- 47 43% 47 81,000, 37% Dec| 82% Jan 

New Ori Pub Serv 4s '35/_____- 36 3744) 16,000) 324% Dec] 65 Jan | Sou Calif Edison 58.--1951) 9314) 9334 94)4| 13,000) 92 Nov) 105% Jan 
Ge series A......... | PE 25 27 7 000) 25 Dec| 49% Jan Refunding 6s-.-.-.--. 1952} 93%} 93 94 21,000 92% Dec} 105% Jan 

N Y Penna & Ohio 4348 °35| 96%4| 9644 96%4| 13,000) 88 Apr| 99% Sept Refunding 5s June 11954) 93%;| 93% 944] 14,000 90% Nov| 105% Jap 

N Y P&L Corp lst 48°67) 74 74 77%} 80,000; 73 Dec} 99 Jan Gen & ref 5s...-.-- 1939) 103 10234 104 18,000 100 Nov| 108 Jan 

N Y State G & E44%8_1980| 65%) 64% 66%| 45,000 58% Nov| 91% Jan | Sou Calif Gas Co 4)48.1961)______ 86 86 2,000 78% Nov} 95 Jan 

N Y & Westch’r Ltg 4s 2004; 90 89 90 3,000 81 Nov; 97% Jan 54s series B.....--. a 93% 93%] 4,000 92 Dec} 103 Jan 
Debenture 5s___.-- | a 98 98 1,000 96 June} 105 Feb OY 2 Sel. ..c0- 89 89 5,000 80 May| 99% Jan 

Niagara Falis Pow 68. 1960)___-_- 104% 105%| 21,000 101% Mar) 10834 Jan | Sou Calif Gas Corp 68.1937) 85 85 864) 47,000 72 May; 93 Sept 

Nippon Elec Pow 6448 1953| 65 65. 654%4| 21,000 35% Feb| 70% Nov | Southern Gas Co 6)4s.1935)______ 96 96 1,000 91% Jan} 100% Aug 

No American Lt & Pow— 
yh SE os ches ana 91% 91%} 1,000) 74 Apr| 96 Aug | Sou Indiana G & El] §44a'57)______ 100! 101 10,000} 96% Nov) 105% Jan 
54% meen. ianetaicc anaes = Sass 82 83%| 8,000} 68 May| 92% Sept | Sou Indiana Ry 4s....1951) 53 51 53 29,000} 34 Apr| 64 July 
434s series A_______ 26%| 25% 2834 65,000} 21% Apr| 47% July | Southern Natural Gas 68'44 

Nor Cont Util 53s_-- 4 BK 40g 21 | 13,000} 18% Dec| 43 July Unstamped_..--.------ 59144) 59 5934] 21,000) 39 Apr) 75 July 

Southwest G & E6s8A.1957| 63%) 63% 66 21,000} 60 Aor| 82% Jan 

Northern Ind G & E 6s 1952}____-- 71 85 18,000} 71 Dec| 102% Feb 66 series B........ eet 65 66 8,000} 652 Aor} 82 Jan 

Northern Indiana P S— Sou'west Lt & Pow 58_1957|____—__ 50 50%} 2,000) 45 Dec] 78% Aug 

. sali 1966|____-- 54%, 55%| 7,000) 51% Dec| 90% Feb | So’West Pow & Lt 68.2022) 4114] 4014 41%| 23,000] 32 Apr] 6834 July 
58 series D_......- | eet 55 55 2,000; 5244 Dec| 91 Feb | So’West Pub Serv 63 A1945| 57 57 57 1,000} 55 Oct] 71% July 
548 series E______ eee 50 54 | 37,000] 4914 Dec| 85% Jan 
No Ohio P & L ry 70% 70% 72 10,000} 69 Dec] 103% Jan | Staley Mfg 6s.-.---.-- 1942)... . 86 86 1,000} 6914 Mar; 95 Sept 
Nor Ohio Trac & Lt 58 '56| 68 68 71%] 28,000| 65 Decl 100% Jan | Stand Gas & Elec 68--1935) 45 43% 45 | 33,000] 36 Marl 77 July 
: No States Pr ref 4148_.1961| 74 74 76%] 39,000) 71 Dec| 97% Jan Conv 68---.--.---- 1935) 45 43% 4534) 21,000} 35 Apr} 77 July 
54% notes...__.. 1940} -...-- 71% 71%| 7,000} 69 Dec} 96 July Debenture 6s-.-..- 1951} 33 32% 35 | 24,000] 28% Apr| 62 June 
Nor Texas Util 7s..1935)_.._-- 98% 984! 2,000) 83% June} 99% July Debenture 6s. Dec 11966) 33 32% 35 19,000} 28% Apr} 60% July 

N’western Elect 6s___1935|____-- 54 sé 4 1,000} 54 Dec) 93 Jan ; 

N’'western Pow 68 A__1960/____-- 12% 12%} 2,000 8% Oct| 18 June | Standard investing— 

N’ western Pub Serv 581957) 51%) 451 524%} 9,000} 474% Nov) 75% July GIGS vinesteredaven 1939] 6414| 64% 6634} 4,000) 63 Apr} 79 Aug 

. 5 por <ee = sepa = 4 3,000} 63 Apr po = 
den Gas 5s........ 1945) 781 77 7814| 13,000} 7334 Dec] 10144 Feb tand Pow & Lt6s--..1957| 30 30 2%\ 57,000| 26% Apr une 

Onte Edison ist 58__._ 1966 mes mus 70 ’ 50,000} 63% Dec) 98 Jan | Stand Telephone 5}48.1943)______ 17% 24 15,000; 10 Apr} 32% Jan 

Ohio Power lst 5s B..1952| 97 95% 97 18,000} 88 Nov} 104% Jap 
Ist & ref 44s eer D 1956) 86 85 87%4| 19,000) 81 Apr| 99% Jan | Stinnes (Hugo) Corp— 

Ohio Public Service 7e without warr Oct 1°36) 54 464% 54 31,000} 30% July} 65 Jan 
6s series C__....._- 1953]-....- 70% 70%| 5,000] 71 Decl 95% Jan 7s without warr....1946| 47 45 47%] 27,000] 20 July} 59% Jan 
= — _ ee | | ee 63 65 9,000} 604% Dec! 89% Jan Stamped... .....-1946]_...... 44 46%4| 13,000} 40 Dec} 41 Dec 

| ee 1961; 65 64% 65%] 10,000} 64% Dec} 90 Jan | Sun Olli deb 64s-.---- 1939) 104 102% 104 4,000} 984 Apr| 104% Sept 

Oxia Gas & Elec 58...1950| 74%) 7324 75 23,000} 68% Nov) 91% Jan BO nncecpenseescece 1934) 100%| 100% 100%] 2,000] 99 Feb} 102 Aug 
6s series A..______ | ee aihtas 66 ©6666 1,000] 63 Mar! 83% July | Sun Pipe Line 5s._--- 1940] 10134| 101 10134] 15,000} 9534 June} 102} Oct 

Okla Power & Water 58°48! 47 44 47 10,000} 35 Mar| 63 July ; 

Osgood Co 6s w w.._.1938}_.__-- 36 8©=—- 36 1,000} 253% May| 40 fed oper Beee of I 6160.38 iP Os oa3 Ry 4 May as 7 

Oswego Falls 6s_.._.. 41 3 52 53 8,000} 36 Apr} 59% July ee 8\%| 57% 58% ; Dec 

* = oni lst mtge 6s_...-.-- i961 pees 3 73 1,000} 70 Nov} 93% Jan 

Pacific Gas & El Co— Swift & Co lst ae 158.1944) 103%| 10344 104%} 33,000) 9636 Apr] 105% July 
1st 6s series B_____. 1941| 102 102 102%} 8,000) 101 Mar) 112% Jap pe ee 103. 103 2,000) cman wccncloccce oncee 
lst & ref 5aser C_..1952| 96%) 95% 97 25,000} 95% Dec} 106% Jan 5% notes......-.-- 1940) 98%) 9854 99}4| 7,000) 87 Mar| 100% July 
5s series D..._...- 1956}__..-- 93 93% on ane oie on Fon fs ~— Syracuse Ltg 5s ser B.1957)..-.-- 100 100 2,000} 96 Mar| 106% Jan 
lst & ref 4s E_...1957| 85 85% 85%| 34,000 ov % Jan 
ist & ref 4348 F____1960 — 85% 86% 82% Nov} 101% Jan | Tennessee Elec Pow 581956) 55 55 554%} 33,000} 48 Nov} 95% Jan 

Pacific Pow & Ltg 5s_.1955| 37 37 38% 35 Dec} 73 July | Tenn Public Service 5s 1970) -.-.---- 4d 44 4,000} 40 Dec} 94 Jan 

Pacific Western Oil 6 348 43 


Terni Hydro Elec 6348 1953) 74 74 75 22,000) 69 Jan} 86 Oct 


With warrants...._._-- 76 76 76% 574% Apr! 81 July | Texas Cities Gas 5s. ..1948 





















































15,000 

53,000 
so sau] aa] 8 85, | at.00o] 80, Deol “da 
Penn Cent L& Pé 1977} 59 594% 60%| 36,000) 657 Dec} 80% Feb | Texas Etec Service 5s.1 63 6 7, ec aD 
us " Texas Gus Util 68-.-.1945)_.__.- 14% 14%) 2,000) 11% Feb) 33 Aug 
Penn Electric 4s F_...1971| 57 57 57%| 13,000} 51% Apr| 74% Jan | Texas Power & Lt 5s..1956) 69 67% 71 27,000} 65 Nov} 92 Jap 
[Se Ohio Edison— Se cane eee ae 89% 91 93,000] 87 Nov} 104 Jap 
Deb 6s x-warr_._... 1950} 50 4 4% 1 on'ane od ¥% Dee ss ~ Oe 2022) ....-- 56% 56%) 2,000) 51 Nov} 82% Jan 

Deb 54s series B_..1959| 43%] 40% ’ Dec 5% Jan 
nants P&L56}s 1954) 79 79 ; 80%} 26,000) 74 Dec] 103% Feb | Thermoid Co w w 68..1934; 51 50 51%| 64,000} 26% Apr| 67 July 
Penn Power 5s....... 1956} 95 95 96%%4| 18,000} 92% Nov| 104 Feb | Tide Water Power 56.1979\...--- 49% 50%| 3,000) 44344 Apri 69 Jab 
Penn Pub Serv 5s D...1954/-..-.-. 64 66 4,000} 60 Dec| 95% Sept | Toledo Edison 5s.....1962| 86)4| 86% 88%] 60,000) 79 Nov} 99% Jap 
6s series C......... 1947! 76 75 77 6,000! 664 Dec’ 100 Jan | Twin City Rap Tr bis "562i 244%, 23% 25 49,000! 19 Sept! 3446 May 
| SSS aan")anan@ananan9a9))aa9maanannanma9ama"@S=SO™_e—S me ———————————————eEemee = —— 
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Friday Sales 
Last |\Week's Range\| for | Range for Year 1933. CURRENT NOTICES. 
Sale of Prices. Week. | 
Bonds (Concluded)—  (\Price.|\Low. High.) $ | Low. Htgh. —The Union Central Life Insurance Co. of Cincinnati reports the sale 
Ulen Co 4eb 6s...--- 1944) 39 38% 39 16,000; 16 Jan} 43 July | of $10,863,703 net paid for business during December 1933, a gain of 
Union Flee Lt & Power— approximately 5% over November's total. This is the largest net paid for 
56 series A-....---. 1954)------ nS ne % ry . % re 4 x“ on sale of any month last year and marks the third consecutive month's gain 
cachet ~ --77"| 93 94%] 10,000) 875% ae 99% Sept | Since September. Applications for new insurance showed the greatest 
Un Gulf Corp Se_July 1°60) 101%| 101% 102%) 26,000, 96 Apr| 103 Feb | jncrease of the year during December, totaling $16,436,450, the largest 
United Elec N J 48. ...1949|------| 100 100 1,000; 95 Mar) 103 Fao monthly total of applications received during any one month since June 
Un'ter Elec Bury 76..1966) 764) 75% 7614) 13,000, 67 July; 84 Nov 1932. Improved business was reported in all sections of the country Brags 
United Industrial 648 1941; 63 59 65%| 40,000; 36 May| 66 jan | agencies operating in 46 states, with the most marked betterment no n 
saris ciinibdio sort 1945| 63 57 6544 32,000 “tod Mes 4 _ the Northern Central States. 

nay nm hat prt tes 5” cs” ie'oo0 50 Dec 82 July —Industrial operations in New England for November indicated the 
_ =e 1974|-...-- 32 33 4.000| 26% Nov) 65 July | approach of a more normal relationship between production and con- 
Un Lt & Ry 5}8--..-- 1952; 36%| 35% 37 | 43,000; 31 Nov| 61 July | sumption, according to the current ‘“‘Summary of New England Business” 
ri A..------ ns 56 44 +f rye gins itor i” [+4 just issued by the National Shawmut Bank of Boston. While general 
” Pecwccense wrerenees i “ 5 business, as measured by check transactions, showed a gain over October, 
U 8 Rubber— | the bank points out that productive activity declined for the fourth con- 
66. --...-.-------- 1936} 90 ioe ise nyo sone = ue” 7 secutive month but to a considerably less degree. This recession in produc- 
i Pane fat “"891%| 87% 91%| 25,000] 20% Fob 90 July | tion represents the adjustment of activity from the temporary high leve 

6% % serial notes... 1936) - - - - - - 75 77 10,000 rf yen ease = of spring and early summer. 

1 93 73 70% 73 48,000 pr 4 y Prk. : 

sue pte ay greed 72 67 4 72 83.000 27 Feb 8055 July James Talcott, Inc., announce the following appointments to take 


6! serial 1939] 693 6914 69%%| 5.000; 27 Feb| 83 July | effect Jan. 1 1934: Thomas J. McGann, Vice-President and Comptroller; 
gee pone ace ag Fo n $s” 71 20,000| 25 Feb| 80 July | Marshall P. Blankarn, Assistant Vice-President; Emanuel P. Lewis, As- 











al Saal Dee! 103 Feb sistant Vice-President & Credit Manager; John B. Ballantine, Assistant 
bay - ae la ion enc oni + a Hye 4 Dec 103% 7: Secretary; Sigurd B. Salvesen, Assistant Secretary. Mr. McGann came 
_ sense s+ tae ethers (ama : to the Company in 1899 as office boy: he was successively appointed Cashier, 
Va Elec & Power 5e_-. 1955) ------ 89 89% 3,000} 86 Nov) 101 Jan | jin 1914 Assistant Secretary, in 1922 Assistant Treasurer, in 1927 Comptroller 
Ve Puatio Serv 5)40 4 1948)..--.-| 5615 87 | ¢.000| 22 Nov 774, 382 | and in 1930 Director. 
aR 5 f 5 : 5 } : 
| ipaesherdaped ve ae 1946 47% 47 47 4%} 2,000| 43 Apr| 71 July | —Announcement is made of the formation of the limited partnership of 
Walder? 1 Oe | Billings, Olcott & Co., with membership on the New York Stock Exchange 
ort- Aste: a ee oe and associate membership on the New York Curb Exchange, to succeed 
arran 2% ; 2 Febd| 21 Dee 
Cuts of deposttne=--- | a 1 i is 7 oo oN Feb 1854 Dec | the firm of the same name which was dissolved on Dec. 31. Partners are 
Ward B king 6s__.... : [a 96% 96%) 1,000; 90% Apr) 97% Aug | Oliver C. Billings and John E. Davis, both members New York Stock 
bg ae a S.. “oo ae a3 + Bt a1 nt + — Exchange; B. P. Elebash, W. A. Ramsay, John F. Forsyth, Jason E. 
as lec 48__. : : $ 
Wash Water Toner is.16001..... | 80 80 1'000| 75. Nov| 102% Jan | Billings and Dudley Olcott, limited partner. 
‘ —wWhile business as a whole showed progress during the year 1933, the 
West Penn Eleo So. - . .2080 ——— Pots = ye +44 ad BL — factoring business recorded substantial improvement and the year as a 
eee ren oe ec tee” 50%| 45 51 | 57,000 + Apr| 67 July | whole was an exceptionally good one, states J. Frederick Talcott, President 
Western Newspaper Union . of James Talcott, Inc., factors since 1854. The developments of the past 
Wc sera Oinhaed Gas & 1944 ss 25 25 1,000| #22 Feb) 35 June year, Mr. Talcott states, clearly demonstrate the growing need for this 
esterp as 
Ist 50 ser A....- 1055| 66%| 66 68%} 19,000) 84 Apr} 89% Feb/| type of business during periods of depression as weil as during normal times. 
Wisc Elec Power 5s. -_1954/ --- --- 994 99%| 27,000} 97 Mar 103 = —Following the expiration by limitation of the co-partnership of Phelps 
Gurnee i 64 + 4 one = soon 90% pond & McKee, announcement is made of the formation of a successor firm of 
bs fd nvd Ral SE oa 58 58%! 6.000| 52 Nov| 89 Jan | the same name for the transaction of a general brokerage and commission 
business in stocks and bonds. The general partners in the new firm are 
Yadkin River Pr bs. --1941 ee 66 66%| 4,000 oo Pe i = H. Sellers McKee, Luke C. Doyle, Chester A. Braman, and Carroll 
York Ry Co 5s..-.... 1937) ------ 7% 866 2,000 _— Coleman; Ansel Phelps and Everett W. Fabyan are special partners. 
—Announcement is made of the formation of the New York Stock 
—— ene reel Exchange firm of Carreau & Co, with offices at 63 Wall St., New York, 
5: eae and branch offices in Hempstead, L. I.; Ossining, N. Y., and Union City, 
Baden extl 7s__...... ee 35% 35%! 5,000) 21 Sept} 574% Jan | N.J. The firm, which holds three memberships in the New York Stock 
Buenos Aires (Prov)— 4% Jeni 44 Jul Exchange, succeeds the firm of Carreau & Snedeker, the change in name 
External 7}48-.---- 1947|-.---- 3214 32/4) 2,000 4 ¥ | being due to the retirement of Charles V. Snedeker as of Jan. 1 1934. 
Seen Peter 2... 290 8 8 8 3,000| 7 Mar) 19% July —C. J. Devine & Co., Inc., 48 Wall St., New York City, specialists in 
0 jan State U. 8. Government securities, announce the opening of an office in San 
: 364M 66 Jan Maisie ° 
gel ay 6s — rH pr . a poe: ie Gent 55 Jan | Francisco, completing a coast-to-coast service. This makes the third | 
Danish Cons Munic 5s 1953} - -- -- - 624% 62%| 3,000} 57 Jan) 74! Sept | branch office this organization has opened since its formation on June 5 
1933. Other branch offices are maintained at Boston and ete: 
" %| 36 5 80, 26% June; 62 Jao 
by ty neggpedin prt: 2° rr % ys > May rts: Jan | A. R. Snoble is manager of the San Francisco office. 
Hanover (City) 7s....1939) -.-.--- 39% 41%] 5,000) 234% Nov); 61 #£=Mar —The New York Stock Exchange firm of J. A. Sisto & Co. announces 
Hanover (Prov) 648-1949) - -- - -- 36% 41 %4 35,000} 28 May! 54% Jan 


the admission as a general partner of Jefferson Davis Cohn, a former member 
Indus Mtge Bk (Finland) — of the London Stock Exchange. Mr. Cohn retired from business in 1918 


lst Mtge colle ft 78.1944, 90%) 86% 91 20,000; 569 Mar| 92% July | and since that time has resided in Paris. He will make his office in New 
Lima (City) Peru 648.1958} 5 5 5%! 6,000 4 Feb) 11 July | york. Announcement is also made of the retirement of Norris B. Henrotin 
Medellin Municipal 78 1951; 11%) 11% 12 5,000| 10% Dec| 23 July | 444 general partner to become a special partner. 
Mtge Bank of Bogota— —Announcement is made that James H. Price, who has been Vice- 
"7, , = Dec . , 
Mies Bion Chal “tee Td 1 \% wit son " Sept OM = President of Carl J. Hoffmann & Co., Inc., has acquired Mr. Hoffmann’s |} 
Mtge Bk of Denmark 58°72) - - - --- 75 75 2,000| 57% Apr} 75 July | jnterest and assumed full ownership and control of the Company, and is 
Parama (State) 7s....1958] - ----- 8% 8%| 2,000: 5 Jan] 16% July | changing the name to James H. Price & Co. The firm will conduct a general 
Rio de Janeiro 634s.--1969| 14%) 14% 14%] 3,000 7 Jan| 22% July investment security and trading business at the same office, 70 Pine St., 
Russian Govt— New York City. 
O40 sort Sat tit eles ioe z 23 3% u -— eo Fad Hs, 1 —Announcement is made that the name of the firm of Fenner, Beane & 
yk Sawn T7rl19a3] 2%] 236 2%| 32'000| 1% Dee} 8% July | Ungerleider has been changed to Fenner & Beane, effective Jan. 1 1934. 
546 Certificates... ..1921 2% 1% 2%| 32,000 1% Apr 7% July | The firm thus resumes the name under which it was originally established 


in 1917. The change results from the recent retirement of Samuel Unger- 
Saar _ Cons Co 7s ory 109 i? 3 ys wei re 4 vine leider as a partner, who resigned for the purpose of entering another line 
Santiago 7s.......... 1949] __..-- 5% 5%] 1,000; 4 Mar| 13% June | Of business. 


—A. Webster Dougherty, formerly manager of the municipal bond 
department of Graham, Parsons & Co.: Woodward W. Corkran and Wm. 

* rred m . Con- 
solidated. cum Cumulative. cosy Gonveruinte. "Stee uote below “m Mort- Newbold Ely Jr. have formed the firm of Dougherty, Corkran & Co., to ff 
gage. sSeldundertherule. n-v Non-voting stock. rSoldforeash. vtec Voting | conduct a general municipal bond business, with offices at 1421 Chestnut 


trust certificates. w i When issued. ww With warrants. z Ex-dividend | gt., Philadelphia. 
z w Without warrants. 


—The Metropolitan Life Insurance Co., New York, are distributing a 
‘ 8 See alphabetical list below for “Deferred delivery” sales affeeting the range | pooklet ‘A Colloquy on Life Insurance,”’ which is a copy of an address by 
‘or the year: i Leroy A. Lincoln, Vice-President and General Counsel of the Metropolitan, 
American Manufacturing .pref., Feb. 7, at P 
o Sandal tee bk cae 2, 15. ,™ at % delivered before the Association of Life Insurance Presidents on Dec. 8. 




















Gas & Elec 434s 1948 regis. May 22, $1, eae ot 12; May 2 , $2,000 at 16. —Edward L. Bouton Jr. and Allan H. Church Jr., both formerly of 
el ning Rng 9 {obo Onan low, 30, ar o0o 10, » ot 000 at 43 Wallace & Co., announce the formation of the firm of Bouton & Church 
y) “8 with offices at 50 Pine St., N. Y. City, to conduct a brokerage business 
Indiana, Electrio 68. series O, st, oe $7,000 as 80. exclusively in all general and special market municipal bonds. 
Jersey Central Pow & Light 544% pref., May 29, 25 at 8. —In addition to Major Ferry K. Heath, former Assistant Secretary of 
Lefcourt Realty Corp., pref. Apri 4, 100 at 2% i 
Niagara-Hudson Power class B option, warrants March 21, 100 at 1%. the Treasury, Campbell Weir, who has been associated with the firm in its 
Pacific Ltg & Pow 58 1942, Oct. 2,000 at 110. Wilmington office since 1930, has been admitted to general partnership 
Peoples Light & Power * 1979, Rost ty $2, _" - \. in Harriman & Co., members New York Stock Exchange. 
nion Amerionn fovesera ae eh ity O48, April 12, ‘ 000 at 72. —Lewis, Pickett & Co., Chicago, announce the election of Roderick 
Valvoline Oil 7s, 1937, July 10, $1, PB 0 60%. Macpherson as a Vice-President. Mr. Macpherson was formerly Sales 
Western Newspaper Union 6s, 1944, March 16, $1,000 at 21. Manager with A. B. Leach & Co. and has also been connected with Hulburd, 
© See alphabetical list below for ‘Under the rule’ ies affecting the range for | Warren & Chandler and Lawrence Stern & Co. 
the ome vai be * 1947 eos ‘ — 00 ane —Junius B. Powell, formerly with Guaranty Company of New York and 
Agriculture 8 ag 4 ov. 9 at . for past four years Vice-President of North American Securities Co., is 
Associated Telephone $1.50 preferred, . 9, 100 at 19% ity 
American Community Power 5s, 1988 2 16, si R.: at 10. now associated with Spencer Trask & Co., 25 Broad St., New York. 
bg oe eee 5s, ag = 32, $7,000 B.. oe ter —Webber-Simpson & Co., Chicago, announce that George Webber, Jr, 
Electric inating . June 1, $1. a 
Hygrade Food Products 6s, series B, 1949, July 25. $1. 000 at 62%. has resigned as a member of their firm. The officers now are Burney J. 
Narragansett Electric 5a, series B. 1957, Jan. 17. $1,000 at Simpson, Nicholas Scholz, Harold A. Tubby and Roy Iverson. 
New York & Westchester Ltg 5s 1954, Mar. 27, $5,000 at 106 34 —Philip W. Russell, who has been a member of the law firm of Win 
Singer Mtg. Co. Am. dep. rets., July 6, 12 at 33. - : s. 
Tennessee Puplic Service 58, 1970, Jan. 13. $1,000 at 95%. Lakin, Russell & Whedon, has retired from that firm to become a partner 














United States Rubber 6s, 1933, May 19, $8,000 at 100. in the brokerage house of Fenner & Beane on Jan. 1. 
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Port of New York Authority Bonds. 


Quotations for Unlisted Securities—Friday Jan. 5 






























































































































































Public Utility Bonds. 





































































































arthur Kill, Bridges 4348 = | ho Mipnswed |. = Bid | Ask 
yonne lol|N r 
veries A 1934-46... 75 | 85 || 1938-63.-_ 3&3 3| 70 | 82 $5!2\|Nort & Portsmouth Tr 68°36] 981s| 100" 
~_ Terminal 4}4s ser D es | 73 ‘ Old Dom Pow 6#.May 15°51} 32 | 35 
. Washington Bridge—| {| || 1936-60......_...-. Parr Shoals , 
4s series B o-oo 05.50) 5.25 re eerie 36% ennapiventn ius te teen re ” Sate 
43s ser B 1939-63. .M 05.50 5.25 1934-60...........- 04.85' 4.60 10% Peoples L& P 5340 1041 3&3 32 Bats 
ic Serv o: i 4 
U. S. Insular Bonds. 72 ||Roanoke W W Se 1950_J&J| 6112] 6312 
Philippine Government— Bta | Ask 3934||Sierra & San Fran 2d B 58°49} 6912) 73 
34 Honolulu 6. .........-.-.-- 98 {103 62%4|| United Wat Gas & E 561941] 7912] 82 
946 U 8S Panama 3a June 1 1961.) 1001!2|102 105 || Virginia Power 5s 1942..._. 98 |100 
43s Oct 1959. 2s Aug 1 1936...-_--... 9914} 997 5 \|Western PS 5}481960_F&A! 40% 
4%e July 1962- 28 Nov 1 1938__.......-. 9914} 997 
6e April 1955 _ - Govt of Puerto Rico— Public Utility Stocks. 
5e Feb 1952--- 4s July 1968......---- 97 |101 
54s Aug Se July 1948_.......-.--. 99 1103 Par, Bid Ask Par, Bid | Ask 
Hawall 44s Oct 1956 Alabama Power $7 pref_100} 28 | 31 ||(daho Power 6% pref..-.-- *| 50 ane 
Federal L arhanane re Lt 37 pret a 26% 281 mind Pre Lt ii t pret_ * to 2 
era r pret... 2 no t Ist pref.._* 0 
eder and Bank Bonds. ‘Assoc Gas & El orig pref..* 1g! 11g/|tnland Pow & Lt preft..100) ...-| 2 
Bid , Ask Bid ; Ask $6.50 preferred......... * 1 2 ||Interstate Power $7 pref__* 8lo} 1012 
4s 1957 optional 1937. M&N 8212) 8312||4%48 1943 opt 1933__..J&J} 89 | 90 $7 preferred. .......... bd 1 2 ||Jamaica Water Supply pf_59) 45 | 47 
4s 1958 optional 1938_M4&N| 8212! 8312|/|4}s 1953 opt 1933__..J&J| 86 87 Atlantic City Elec $6 pref.*| 6912] 7412||Jersey Cent P & L $7 pf.100| 53 56 
448 1956 opt 1936....J&J! 8312) 8412)|43%5 1955 opt 1935._..J&J| 86 87 Bangor ene pf. 100 95 99 || Kansas City Pub Serv com.* Ig 5g 
4348 1957 opt 1937....3&J| 8312! 8419|!4348 1956 opt 1936___.J&J| 86 | 87 Birmingham Elec $7 pref-- 17 | 19 dares mt Pee * 5g} Llp 
4348 1958 opt 1938__.M&N| 8312' 8419||4%%8 1953 opt 1933._.-J&J| 89 | 90 Broad River Pow ao tae 147g} _..||Kansas Gas & E17% pf 100| 55 | 58 
5e 1941 optional 1931-_.M&N\ %4!2 9512|/|4% 1954 opt 1934._...J&J| 89 90 Buff Niag & East pr pref.25| 15%4| 16%8||Kings Co Ltg 7% pref...100| 70 74 
48 1942 opt 1932.._.M&N' 89 } 90 Carolina Pr & Lt $7 pref..*) 2412) 26!2||Memphis Pr & Lt 7% pref. © 44 47 
Cent Ark Pub Serv pref.100} 42 | 47 ||Metro Edison $7 pref B...*| 55 nee 
New York State Bonds. Cent Maine Pow 6% pf.100| 54 | 58 6% preferred ser C___... *| 46 | 49 
Bid | Aak Bid | Ask $7 preferred......... 100| 63 67 ||M esippi P & L $6 pref__ 17 19 
- Cent Pr & Lt $7 pref...100} 10 | 12's||Miss River Power eret 100 6712] 72 
Canal & Highway— World War Bonus— Cent Pub Serv Corp pref.*| «| 1 ||Mo Publte Serv pref_-.100| 4 | 8 
6s Jan & Mar 1936 to 1945) 03.50) -_-. 4s April 1940 to 1949_.| 03.75; ---. Columbus Ry, Pr & tpn $7 preferred “100 6 10 
6s Jan & Mar 1946 to 1971) 53.90; —-_-_)|| Institution Bullding— lst $6 preferred 100 61 65 Nassau & Suffolk Ltg pf 100 3712] 4112 
; 4s Sept 1933 to 1940. ..-- 03.25) --- | — $6.50 preferred B----- 100| 5312| 5712||Nebraska Power $7 pref.100| 77 | 79 
Highway Imp 434s Sept '63| 109 | -..|| 4s Sept 1941 to 1976--.-- 03.70; --- | Consol Traction (N 3)--100 2312) 26 ||Newark Consol Gas....100] 92 | 96 
Canal Imp 4s Jan 1964..-| 109 | ._.||Highway Improvement— Consumers Pox Pow 5% pret.*| 49'4| 5112||New Eng Pow Assn 6%ptl00| 40 | 40% 
Can & Imp High 4s 1965-.| 106 eco 4s Mar & Sept 1958 to *67| 103 eco re _100 53 55 New Jersey Pow & Lt $6 pft* 50 55 
— ar pot ee Fe pe --- 6.60% pret erred. ---.100| 574] 59%4||N Y & Queens EL & P pfl00| 9912|105 
se Ete nn Woe ts Le | oper oe SE a] ao | [So ee a | 
preg Por eas. sa fl D © $5 pret._ 
New York City Bonds. Dallas Pow & Lt 7% pret 100 91 | 93 ||Somerset Un Md Lt_...100| 70 | 78 
| Bid | Ask Ask | Dayton Pr & Lt $6 pref_1 72 | 7412||\South Jersey Gas & Elec.100| 13612|144 
a3s May 1935--....------ 9234, 93%4||a4%4e8 June 1974___......-. 8414] 8514 | Derby Gas & Elec $7 a 40 | 43 ||Tenn Elec Pow 6% pref.100) 25 | 2912 
43 4s May 1954......----- 7712| 79 ||a4348 Feb 15 1978__...---.- 8414} 8514 | Essex-Hudson Gas----- 100} 140 . .-||United G & E(N J) pref 100} 32 | 35!2 
a3 %s Nov 1954....-.--.-.-- 7712| 79 ji\a4\e Jan 1977___.------- 8414] 8514 | Foreign Lt & Pow units__..| 70%| 73!2||Wash Ry & Elec com...100| 280 |320 
a4 Nov 1955 & 1956------ 79 | 81 {la4ke Nov 15 1978_.-.----- 8414] 8514 | Gas & Elec of Bergen...100) 92!4| 97 5% preferred_....... 100); 81 | 85 
a4s M & N 1957 to 1959---| 81 8212/\a43¢8 March 1981_......-. 8419] 8512 | Hudson County Gas_._..100) 140 --- ‘Western Power 7% pref.100'! 61 6512 
a4s May 1977.._..-.---.--- 81 8212||\a4448 M & N 1957_------- 88 89 
ade Oct 1080 =|, Sho) S2iz|lad tae July 1967_- ---2----- 88 | 89 Investment Trusts. 
c4 Ka Fe’ 1 to 1940-- d 6.00||a4 %s CS ee 88 | 89 
2 31 1 Par; Bid | Ask , Par; Btd | Ask 
a4%e March 19060......--- 83l2 Sls a4s Dec 1 1979_..------ 88 | 89 Administered Fund....... 1| 14.90/16. 20! Low Priced Shares. ......-- 4%) 2.2 
Gite Mareh 1963 & 1064...) R4\q| 85'1/|a6e Jan 25 1935 98%| 99% | Amer Business Shares 1.00| 1.10||Major Shares Corp | 2 
3 td an 25 1935.........--| 98%} 99% | Amer Business Shares--.-- 3 .10}| Major Shares Corp....-.- aes 
salts April yy eee 8414 8514 a6s Jan 25 1936.........-- 98% 99% Amer Composite Tr Shares- 353) 4 ||Mass Investors Trust----. | 17.41/18,92 
4348 April 15 1972--.--.- | $414! 8514/la6e Jan 25 1937_.--.------ 98%! 99% | Amer a yep R eee Ge 5 ob a ae 
a Interchangeable. } Basis. c Kegistered coupon (serial). dCoupon. Py alaedaah Ql4|) 12 Voting trust certificates..| 1.25] 1.35 
New York Bank Stocks. Amer & General Sec cl A..*| 4!2} 612||N Y Bank & Trust Shares..| _2%s) _- - - 
Par; Bid) Ask oo Class B com........... * . Ig a = ane — Ne ee. ys 78 
MOE costsnensve s 8 No Amer Trust Shares. 195 , — 
Bank of Manhattan Co..10' 2 “| 12! 26121 Lafayette National - ---.-- 25 54} 84 sae eee Corp.* 134) 212|| Series 1955.........-. oe s. 
Bank of Yorktown- - -- -- 100 30 ||Nat Bronx Bank - -.--..-.- 20 | 25 Assoc Standard Oil Shares..| 5 5lo|| Series 1956. ........._-- 2.20] -.. 
Bensonhurst Natl - - - --- 100 2 35 || National Exchange ---.-.- 25) 34 | 37 Bancamerica-Blair Corp. -- 214] + 253|| Northern Securities - - - - - 100} .45) .55 
| Nat Safety Bank & Tr...25) 4 8 | Bancshares, Ltd— Pacific Southern Invest pt.* 19 | 22 
Chase - ~~. -.----.--.-.- 20°s| 2253 Participating shares ..50c|} 92c| 117|| Class A---............ 3] 5 
Citizens Bank of Bklyn- 100 ----| 95 ,|Penn Exchange-...-...-- 25) 5 8 Basic Industry Sharea___._ e| 3.17] ---|} Clase B..-......-...-- . Ig} 14 
City (National) -....---- 20) 2153! 23%3/|Peoples National --.---- ----| 80 British Type Invest A-..1| .45| 70)||Plymouth Fund Inc__-.10c}] 1.03) 1.13 
Comm’! Nat Bank & Tr-100} 118 {128 ||Public Nat Bk & Tr-..-.- 25; 21 | 23 Bullock Fund Ltd__.._..-- 107g; 117g}|Quarterly inc Shares... _. 1.33] 1 43 
nv Fun _...| 3.20) 3.35||Representative Trust Shares} 8.21) 8.96 
Fifth Avenue....._...- 109 840 (890 /|Sterling Nat Bank & Tr..25| 14 | 17 Central Nat Pe mag os A..| 2012| 22!s)|Royalties Management - -- 3g 7g 
First National of N Y...100)1175 (1225 CS 1g| 219||Second Internat Sec ci A..* lg llg 
Flatbush National. ----- 100} 30 | 40 |/Trade Bank -..-..-.-.--.-- 100} 20 | 25 Century Trust Shares....*| 2151s| 163g|| Class B common--_-_._-- * Ig} 1 
Fort Greene - - ------.-- 100; 10 | 20 Corporate Trust Shares.._.| 1.96] ---|| 6% preferred. .....-- 50} 20 | 24 
Kingsboro Nat Bank__..100] -..-} 55 || Yorkville (Nat Bank of).100} 30 | 40 RR 1.90| .-.||Selected Amer Shares Inc..| 1.20} 1.28 
gemementns soie.-—-| 18) cazlmmeres Gumaememi| fl 
. Series AA mod.........- .20) 2. ec umulative i 5 wee 
Trust Companies. Series ACC mod..._.... 2.20| 2.27||Selectea "ncome Shares....| 3.29] 3.75 
Par, Bid | Ask Par Ask | Crum & Foster Ins Shares— Selected Man Trustees Shs. 5 5le 
Banca Comm Italiana... 100) 143 Pes 5. cbigimewawasite 20) 151g] 165 Common B.........--. 10} 13 | 14 |\Spencer Trust Fund.--_..-- 157g] 16%, 
Bank of New York & Tr_100|} 279 (289 ||Fulton..-.....-------- 100) 225 |250 7% preferred.......- 100 77 .. ||\Standard Amer Trust Shares} 2.70 2.95 
Bank of Sicily Trust... --. 20} 10 | 12 ||Guaranty...-.-...------ 100) 249 |254 Crum & Foster Inscom__.*| 13%} 15 ||Standard Utilities Inc..-.-. 55) _.59 
PR tiarnceudunonne 10} 52 | 54 ||Irving Trust........-.-- 10} 141g) 1 8% preferred_.._...-.-- 88 | .-.||State Street Inv Corp..--- *| 62 49\67.54 
a OE 66 oo ann mas 20; 4 7 ||Kings County...-.--.-- . se 1 Cumulative Trust Shares..*| 3.88) --- super Corp of Am Tr Shs A : - eae 
Di striaicncnnid aie a ae 5| 28%) 30%) 8 = —————— eh ee een nee n nn nn- . ene 
7 100; 66 7 | Lenves d » . Deposited Bank Sha ser A..| 1.89) 2.10 ow didrne édidiatatikinaae’ 2.99 soo 
Central Hanover. -......-. 20) 10714)11114|| Manufacturers......-.-- 20| 14%) 1614 | Deposited Insur Sha A-_-.-.-. Sat EE Beskdoewe ccedbodsccces 2 es 
Chemical Bank & Trust..10| 32 | 34 ||New York......-.------- 25| 75le] 78le Deentens Tristee Shs B..- Tl auell Gasisodevssuonaupneean S.26) .<. 
Clinton Trust_........- 50| 40 | 50 ||Title Guarantee & Trust.20} 7123 9 | C-.------------------- 2.90) 3.20)| | D....------.---------- 5.37) -.- 
Colonial Trust_.....___ 100 2 @ pee eeee ewe eee 41o| 5 ||Supervised Shares.......-.- 1.23) 1.34 
Co xtinental Bk & Tr____- 10} 1134] 13%4|| Underwriters Trust_---- 100} 40 Dividend Shares......-..- 1.17} 1.19}| Trust Fund Shares-------- 313} 3% 
Oorn Exch Bk & Trust._.20| 4114/ 43!4||United States_-_--.---- 10011455 11505 Trust Shares of America...| | 2%s| 3's 
Equity Corp. cv. pf.....-.- PA , 24 7 Temenos Stand Investment C ; S 2 > 
s Equity Trust Shares A --.-- 65] 3.00])_ D...........---.------ . 25 
Guaranteed Railroad Stocks. Jule tank een” *| 46.43|60.01)| Trustee Standard Oil ha A) 5, | 
(Guarantor in Parenthesis. Five-year Fixed Tr Shares. - i gisS py OR Re ee gr ee 473| 5le 
Diotdend Fixed Trust Shares A_.-._- yy rresins Amer Bank Shs A.-} 1.69) --.-. 
Par\in Doltars. Bia. Ask, Se b Cu. wed DI tucennacuueens .77| 88 
Fundamental Tr Shares A_- 373| ---||Trusteed N Y Bank Shares.| 1.10) 1.25 
Alabama & Vicksburg (III Cent) -..._.--.--- 100} 6.00 70 75 ee RES tak eee * 3%|  .._||20th Century orig series...) 1.70 
Albany & Susquehanna (Delaware & Hudson)-100} 11.00 163 170 Fundamental! Investors Inc.| 1.98] 2.18}| Series B_.........-..---- 2.55) 2.95 
Rm yd & Western (Buff Roch & Pitts) ._.-- 100 6.00 78 82 Two-year Trust a ees 1612) 18 
Ih Creek (New York Central)... ---- 50 2.00 26 30 General Investors Trust _.*| 4.07] 4.52|| United Bank Trust-.-.-.--.- 314] 414 
pn & Albany (New York Central) ---.--.- 100 8.75 110 115 Guardian Invest pref w war; 9 | 10!2||United Gold Equities a 
Boston & Providence (New Haven) _...----- 00 8.50 135 ~awes Huron Holding Corp---.-.-- 10 25 Standard Shares_...--.. 1.96} 2.18 
Canada Southern (New York Central) .-._._-- 100 3.00 45 50 United Fixed Shares ser oe 2 234 
Caro Clinchfield & Ohio (L& NACL) 4%--..100} 4.00 64 69 Incorporated Investors. ...*| 17.14/18.60)|/United Insurance Trust- --- 15g] 2! 
Common 5% stamped...._....__.......- see 5.00 70 73 Independence Tr Shares _.*| 1.96| 2.24/|U 8 & British International 
Chico Cleve Cine & St Louis pref al Y Cont). 1S 5.00 70 75 Indus & Power Security...*| 107s| 12!2|| Preferred......-..----- 4 7 
Cleveland & Pittsburgh (Pennsylvania) - ----.-- 3.50 63 66 Internat Security Corp (Am) U . Elec Lt & Pow Shares A 934) 10'4 
I CN od Stendencecncceseosccce 2.00 36 39 64% preferred__...- e. 10.1-18 2 - Bintaciveessans a-| 1.72] 1.82 
Delaware (Pennsylvania) .._____.____.._...-- 2.00 33 37 6% preferred _....... 100! 10 | 13 kee ee ~ Spas 64) .72 
Georgia RR & B: (L&N,ACL)-.-.---.- 100} 10.00 135 140 Investment Fund of N J..* 1g} 11g]/|}0Un N Y Bank Trust C 8-..- 314) 3lzg 
Lackawanna RR of N J (Del Lack & Western). 100 4.00 62 66 Investment Trust of N Y.*® 412' 65'g!|Un Ins Tr Shs ser F_...--- F 
Serres & evar (Lal Lack & Wenn. Mol “gers | “8s | W738 d Tel h Stock 
& Western) --....-. - 5 ean elegra tocks. 
New York Lackawanna & Western (D L & W)-100) 5.00 75 80 Telephone a grap 
Northern Cen ¢ i |S ii 4.00 74 77 Par, Bid ; Ask Par, Bid Ask 
Old Colony (N Y N H & Hartford).._..--..- 100 7.00 77 83 Amer Dist Teleg (N J) com *| 62 | 66 ||New England Tel & Tel.100| 84% 8714 
Oswego & Syracuse (Del Lack & Western) -..--. 60 4.50 54 59 Cincin & Sub Bell Telep_..50} 61 64 ||Northw Bell Tel pf 6}4%100) 104%4/106!2 
Pittsburgh Bess & Lake Erie (U 8 Steel)_...--- 50| 1.50 27 31 Cuban Telep 7% pref-..100| 1812] 25 ||Pac & Atl Teleg US1%..25| 14 | 16% 
MESSRS ae Ge ea 3.00 55 60 Empire & Bay State Tel_100| 37 .-.||Roch Telep $6.50 Ist pf.100) 9712) --- 
Pittsburgh Fort Wayne & Chicago (Penn) ._-.-- 100 7.00 117 125 Franklin Teleg $2.50...100} 301s) --.||So & Atl Teleg $1.25....25) 15 1812 
NS ASE A a lar Se, fo 7.00 140 145 Int Ocean Teleg 6%-...100| 65 | 73 ||Tri States Tel & Tel $6...*%| 100 and 
Rensselaer & Saratoga (Delaware & Hudson)..100| 6.90 100 103 Lincoln Tel & Tel 7%----- *| 90 i eee 10} 8 9 
St Louis Bridge 1st pref (Terminal RR).....-- 100} 6.00 107 111 Mount States Tel & Tel_100| 98%4|10012|| Wisconsin Telep 7% pref100| 10314|105'2 
2nd preset GY EA he aE 100} 3.00 52 55 New York Mutual Tel_.100! 1512! 20 
Tunne) RR St Louis (Terminal RR) ----..---- 100} 3.00 107 111 
United New Jersey RR & Canal (Penna). ...-- 100| 10.00 201 205 Sugar Stocks. 
Utica Chenango & Susquehanna (D L & eae ee 2 75 Sar Bia | Aah Parl Bid | dak 
Valley (Dalaman Lackawanna & Western)... y sine 
——s Shreveport & Pacific (Ill Cent)... -- 100 5.00 60 65 Fajardo Sugar .-.---..-.- 1 66 72 mozennes Sugar Ref...... *| 90 | 95 
nets ieee oh a aS 100} 5.00 60 65 Haytian Corp Amer......* 5g] 13g)] 7% preferred - - - . -.--100 95 100 
Wasen MR of MS (Del Louk 2 Wascered nite -50| 3.50 38 43 United Porto Rican ctfs...* bd os 
West Jersey & Sea Shore (Penn)___.._____--- 50' 3.00 53 A a a s 2! __1%s 
* No Dar value 46 Last reported market é Defaulted. Sf Ex-coupon. s Ex-stock dividends. s Ex-dividend. 
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Quotations for Unlisted Securities—Friday Jan. 5—Concluded 





Chain Store Stocks. 


Aeronautical Stocks. 
















































































































































































































































Par| Bid ; Aek | Par; Bid Ask Par; Bid , Ask Par, Bid Ask 
Bohack (H C) com.....-- *| 15 1612;|Melville Shoe pref. ..-.-.- 100| 8712} .-- | Alexander Indus 8% pf.100) -.-.| 10 ||Southern Air Transport...* 2 5 
7% preterred....-.--. 100} 70 | 80 ||Miller (I) & Sons pref...100) ...-| 14 Aviation Sec Corp (N E)..* 3 ||Swallow Airpiane__....-..-. FF secs] F 
Butler (James) com... ... 100 1 212||MockJuds&Voehringerpf100} 55 | 65 United Aircraft Transport 
Preferred. -....------- 100} 3%) 714||Murphy (G C) 8% pref.100| 90 | 95!2 | Central Airport-.....---- 3 Preferred x warr....----- 54 | 57 
Diamond Shoe pref-_-..-- 100; 51 on Kinner Airplane & Mot..-.1 19! 7g'|\Warner Aircraft Engine-..* lgi 3 
Edison Bros Stores pref.106) 65 | 70 ~~ te Shops (Del) ....- ad 1 212 —————— 
Fan Farmer Candy 8h pt..* = ‘elle oy ro 7 re 4 oe 
(M H) Stores... 2 reas ‘0 - s 
a 100! 58 | 70 ||N Y Merchandise let pf.100| 80 | --- Insurance Companies. 
Kehacher Stores pref...100) 16 21 
Kress (8 H) 6% pref----- 10 97g| 107g||Piggiy-Wiggly Corp ------ bd 412) .-- Par Btd | Ask Bid, Ask 
Lerner Stores pref.----- 100} 47 | 55 ||Reeves (Daniel) pref....100; 95 | --. Aetna Casualty & Surety.10| 48%) 50%|| Hartford Steam Boller. - - “10 45 | 48 
Lord & Taylor. .------- 100} 110 | --.||Sehiff Co pref_...-...-- 100} 7112) 77 etna Fire 10| 201g 321s)\Home.................. 1733] 187g 
lst preferred 6%----- 100} 79%; ...||Silver (Isaac) & Bros pf-100| 11!2) --. 151s} 1712||Home Fire Security 14] 24 
Sec preferred 8% - - --- 100! 79%4| ...!|U 8 Stores pref...-.-.--- 100: 4%! 9 461s| 511s\| Homestead Fire_.____--- 1034) 12%4 
gs 14 16 |Hudson Insurance. ---- -- | (eee 
Industrial Stocks. 1312] 1612||Importers & Exp. of N Y-25| 8 | 10 
wr N k 2 oa a te hoe | ee ; 4 3 
American of Newark---- coln Fire new_........ 5 
Par, Bid | Ask Par) Bid) Ask | American ~< 3315| 3612 ; 
Alpha Portl —— pt..100 ..--| ~--||Mactadden Public’ns com.6 214 31g American Reserve...-.-..- 10 1253 145g Maryland Casualty Rei al 2 14 214 
American Arch $1....---- 1114| 13%4||Mactadden Public’ns pf...*| 17%4| 20'2 | american Surety..------ 25| 13%3| 15%g\|Mass Bonding & Ins___-- 25} 111s} 13 
American Book $i ----- i60 43 | 46 ||/Merck Corp $8 pref----- 100| 104 |107 | Automobile...........-- 10} 18 | 20 ||Merchants Fire Assur com2!2} 23 | 27 
Amer Dry Ice Corp.. ---- 2 | 412 Merch & Mfrs Fire Newark 5, 4'2| 612 
a ro me ------0) "Sel ---lieenenn Poser a Tyescwe| ..-| 9 | Dettimere Amer... ys] 24) 3 
pref B-....-------- 2| --.||National Paper & Type- ---- Bankers & Shippers--..- 25| 38 | 48 ||National Casualty.....-- 10} 353| 45s 
Bohn Refrigerator pt...100| ...-| 20 ||New Haven Clock pref..100| 12 .|17 | poston... i00| 395 420 ||National Fire... .-- ~~ 10] 40%e| 4256 
Bon Ami Co B com......- 3612'|New Jersey Worsted pf..100; 40 | --- National Liberty - - - 4 5 
Brunsw-Balke-Col pret..100) 4612) 48 Camden Fire_..........-- 13%g| 147||National Union Fire 50 
Burden Iron pref...-.--. 100} ....| ~..|/Ohio Leather..........-.- *| 2112) 2312 | Carolina.......-.-..---- 10| 1 16%s||New Amsterdam Cas 919] 1112 
Okonite Co $7 pret_.-.-- 100; 15/25 | City of New York....--. 100| 115 |125 ||New Brunswick Fire 16 | 18 
Canadian Celanese com... 16 18 |)Publication Corp com...-.- s 8%) --- | Connecticut General Life.10| 241s| 26's||New England Fire__- 9 14 
sannnnnnnn=- 0] 104 |107 || $7 let preferred....--100) 7912) 90 Consolidated Indemnity...5| 1, | 2, ||New Hampshire Fire.....10| 30, | 33 
Carnation Co com-..----- 14 | 1512 , Continental Casualty ---._ 91g} 111g||New Jersey________ --20} 1814] 22 
$7.-------- 94 | -..||Riverside Silk Mills. -..-- 19 | 20 | Cosmopolitan Fire...-..- io 14 | 17 ||New York Fire__--- -.-5| 812] 1112 
Chestnut & Smith pref..100 412} 10 004d & Co.....-.--- *| 10 ane Northern._....... 12.50| 44 | 49 
Golo Piture ne -="---,| a] Al Prerred oH) 44) 50 | aa ire ns cccte] gH] Bl Noren Ree a fo) 1 eh 
---- 4) |2Oxy 1 Deacres units... ...-- m ers x 1 23 ed 
lat preferred...-------- 14) 3 || | Preferred A-..--------8| 1s] | % e UD cncconeanaceseil a en 
referred -.-.--..-.. 4 2||Ruberoid Co.......--- 0 ees 49 | 54 ||Pacific Fire...........-.-. 25| 39 | 49 
Congoleum-Nairn $7 pt i6o 1047%| ...||Standard Screw-....--. 100; 4212/ 45 | Fidelity & Deposit of Md-_ 20 19 | 21 ||Phoenix.......-.------- 10| 491g] 51tg 
Crowell Pub Co $1 com-- 1612} 20 |/Stetson (J B) com..-.----- *| 8 | 10% | Piremen’s of Newark..._. Preferred Accident --_.--.- 5| 10 | 12 
$7 preferred_--....-- i00 84 | 8812|| Preferred. ......----- 25, 9 | 11 | Franklin Fire.......--.-- 8 16!2 18. Providence-Washington..10| 21 | 23 
Caennene’ s 2 2 
De Forest Phonofilm Corp. - 1g} 114||Taylor Milling Corp------ 91s) 1212 | Georgia Home... --_---- 10| 1212] 1612||Rochester American ----.- 10| 13 | 17 
Doehler Die Cast pret. -.-.* 3) 2 eee soins oo Glens Falls Fire---------. 5| 24%) 2614) St Paul Fire & Marine.--25| 113. 118, 
-saneoe= Tr erred. ----.-.---- “<a, lobe & blic...--.-. 814] 1114||Security New Haven---.--10 8) 2248 
Magneto pref..100) 612) 111!2)/Tenn san Producta Gorp pref - 50} 1%) 3'4 | Globe & Rutgers Shel. ae 32 | 42° eummart | “paphpinecaaanteat 10} 1012] 1212 
Flour Mills of America... 1%) _2%s||TubiseChatillon ee 5512) --- | Great Amerioan.-_..-._-- 147%| 16%||Springfield Fire & Marine.25| 7414) 7914 
Gen Fireproofing $7 pt_-100 45 | 52 |\Onexcelled Mfg. Co...-.. 10; 1%; 214 } Great Amer Indemnity...-1| 7 | 10 ||Stuyvesant_..... _._._- 10| 3 | 4 
Graton & Knight com...-- + Sun Life Assurance. .... 100| 380 |430 
«2a 2-------- 2512) 27 |)White Rock Min Spring— Halifax Fire__.._.......10| 137% | 15% 
Herring-Hall-Marv Safe.100| 9 | 13 $7 1st preferred... --- 100} 93 | --- | Hamilton Fire....-.---- 25| 25 | 35 ||Travelers__......_...- 100| 337 |352 
Howe Scale. ..-.------- 100; 1 | 2 || $10 2d pref......-... 100) 134 | --- | Hanover Fire........... 10} 2312] 2512||0 8 Fidelity & Guar Co_..2| 3%) 414 
aneerenn--- 100) Siz) Biz Sa na eta a PS Harmonia. ..-......-...10| 16 | 18 eee HF 
orcester Bossenccss 1 1 1 1 
Industrial Accept com....*| ..--| ... Hartford Fire.......-.-. 10° 3913! 41!s'' Westchester Fire------ 2.50! 1814' 204 
a ea ¥ ° roe (J 8) My om... = ove 
same ve Firebox Co.-- % preterred......-- ae P 
Realty, Surety and Mortgage Companies. 
Industrial and Railroad Bonds. Pon Bee | aon Par mus | aa 
Bond & Mortgage Guar. .20 lp} 114||Lawyers Mortgage--.--.-.- 3g, 13g 
ro aa avn | Ben Tn esa 10 32") 69 laren Tie Souae iO] 3 
Adams Express 4s °47.3&D}| 5912| 62 }|Loew’s New Brd Prop— uaranty Title & Mortgage 0 tle Guaranty o---| 1% 
American Meter 68 1946_. 65 | 75 a 711o| 7512 | Home Title Insurance.--25! --..| 4!2||N ¥ Title & Mtge------- 10 14 3 
Amer Tobacco 48 1951 F&A| 98 ...||Merchante Refrig 6a ioa7 8512] ... 
Am Type Fdrs 68 1937M4&N; 20 80 (IN OGr No RR 58'83.F&A| 53 5612 
Debenture 6s 1939._._.M4&N; 20 | 320 }|N Y & Hob Ferr 5646 3J&D/) 49 54 ene 
am Wire Fab 70°43. -Ma&s 77 | 85 ||N Y¥ Shipbdg 58 1940.M&N| 8214) 85 New York Real Estate Securities Exchange 
ear Moun udson 
River Bridge 7s 1953 A&O| 76 | 83 ||Piedmont & Nor Ry 58.1954| 65 | 72 Bonds and Stocks. 
Chi Stock Yds 58.1961) 65! Prode gg on Son a; Be 
cago bs M sad ence Co Guar ‘ A 1 4 B 
Consol Mach Tool 7s--1942] ¢8'4| i1%|| 6444, 1961..---.-------- e45 | 48 —_— scone Trond ——e i= 
‘onsol To ---- 2) --- Home Bonds— Bonds (Concluded)— 
Consolidation Coal 4}48'34.) 13 | 16 ||/Realty Assoc Sec 68°37-J&3) ¢27!2) 2912 | Home oe Loan Corp ademas Bond (N Y)5s-_| 29 | 33 
61 Broadway 5346 °50-A&O) 58 | 62 | 45 oe 8614] 86%4||N Y Athletic Club 68_.1946| 2512| 26% 
Equit Office my" 58 1962... 444 461e Stand Text Pr 6s *42 M48 12 eco Aliver Cromwell Hotel ctfis_ preys 19 
Haytian Corp 88 1938.....-. e1614| 17%4||Struthers Wells Titusville— Park Central Hotel ctfs._._.| 15 1712 
Hoboken Ferry 58 1946---. - 5712] 60 || 6348 1043-_-- ---_...--- 37 | 42 | Butler Hall 6s_......-- 1939} 29 | 3312||Park Chambers Bldg 6s ‘38| 4812) ... 
Tol Term RR 4}§8'57-M4&N) 83 | 86 Bway Barcley Bldg 6s 1941} 21 |  --||Pennsylvania Bldg ctfs_.__.| 13 | -.. 
International Salt S8-.1951/ 8312) 8612)| Ward Baking Ist 6s--..1937| 96 | 98!2 | Central Zone Bldg ctfs__..- 29 | _._||Penny (JC) Corp 54s_.1950| 97 | --- 
Journal of Comm 6 8.1937} 58 | 65 ||Witherbee S 944 512) 712 | Dorset (The) 6s ctfs_..._-- 20 
Kans City Pub Serv 66 1951! 22 ' 2412}!Woodward Iron 5a 1952_J&J| ¢27 3212 | 11 Park Place Corp 48.1948] 25 __-||60 Broad St Bldg 6s....1939| 40 | 4412 
—— | 602 Park Ave Bidgctfs._..__| 13%4) __-.||Trinity Bldgs Corp 51!2s_1939| 94 ates 
Hearst Brisbane Prop 6s °42|} 57 60 ||212434 Bway Bldg ctfs_-_- 814} 11\% 
Chicago Bank Stocks. Hotel St George 5%8..1943| 28 | 32 ||West End Ave & 104th St 
| 9 Sere 1939} 16 1912 
Lefcourt State Bldg 6'4s °43| 26 dais 
Par| Btad | Ask 4 Bid | Ask | Lincoln Bldg Certificates...| 3612) --- Stocks— 
Amer Nat Bank & Trust.100 be 80 ||First National......... 91 93 London Terrace Apts 6s °40_| 16 19 ||Beaux Arts Apt Inc units... 5le| Big 
Central Republic__..... 100 154|| Harris Trust & Savings. _100 175 |185 39 Broadway Bidg Units... 9 1412 
Continental Il] Bk & Tr.100 24% 2512/|Northern Trust Co..._. 100} 300 |320 Merchants’ National Prop City & Suburban Homes-.- 212; Siz 
C—O 1958| 1712)  ...'|French (F F) Investing----. 144i 2g 
Other Over-the-Counter Securities—Friday Jan. 5 
Short Term Securities. | Railroad Equipments. 
Bia Bid Ask | Ask Bt Ask 
Allis-Chal Mfg 56 ey 1937| 915s $3 4 Mag Pet 4s Feb 15 '34-35) 10014;  ... | Atlantic Coas¢ Line 6s.-.-.-- 4.90) 4.50||Kanawha & Michigan 6s.--.| 5.50] 4.50 
Amer Metal 5346 1934-A&O| 9912/ 9953/|Union Of] 58 1935....F&A| 100%3/1011, Equipment 6 }4s--.-.---- 4.60) 4.00||Kansas City Southern 5348-/ 6.00) 5.00 
Amer Wat Wks 56 1934 A&O/} 9653 0675) Baltimore & Ohio 6s.....-- 5.00} 4.00||Louisville & Nashville 6s...| 4.75) 4.25 
| _ Equipment 434s & 5s----| 5.00) 4.00); Equipment 6 }4s-.------- 4.75) 4.25 
Buff Roch & Pitts equip 68 5.00] 4.20/|Minn 8t P & 8S M 4}4s & 5s; 12.00! 8.00 
an Pacific 444s & 68} 5.50) 4.50 Equipment 6s & 78--.--| 12.00) 8.00 
Water Bonds. | Central RR of N J 6s8-.---- 4.20] 3.75||Missouri Pactfic 6 }4s- - - - -- 12.00} 8.00 
Chesapeake & Ohio 68.-.-- 4.50) 4.00 Equipmen yoy SE 12.00} 8.00 
Bid | Ask Bid | Ask Equipment 6}4s-..-.-..-- 4.50} 4.00||Mobile & Ohio 58-...------ 12.00} 8.50 
Alton Water 56 1956..A&O/ 90 | 92 ||Hunt’ton W Ist 6s°54..M&S} 97 |100 Equipment 58. .-.------ 4.50] 4.00||New York Central 4348 & 58) 5.50) 5.00 
Ark Wat lst 56 A 1956_A4&O/| 84 86 lst m 56 1954 ser B..M&8/ 85 87 | Chicago & North West 6s.-.} 8.00) 6.50 Equipment 6s....------ 5.50} 5.00 
Ashtabula W W 58°58-A&O| 78 | 80  - 3 83 | 85 Equipment 6s-_..-_---- 8.00] 6.50|| Equipment 7s_-...---.-- 5.50] 5.00 
Atlantic Co Wat 56°583M4&8/ 79 | 82 ||Joplin W W 5s’57serAM&S/ 80 | 82 Chic R I & Pac 4s & 58_--| 11.00) 8.00)|Norfolk & Western 4}4s.--.| 4.00) 3.00 
5 Kokomo W W 58 1958_J&D) 80 82 Equipment 68....-..-..-- 11.00} 8.00|| Northern Pacific 7s..-.-.-.-- 4.75) 4.00 
Birm WW 1st5%4sA'S4A&0| 93 | 96 ||MonmCon W Ist 5s'563J&D} 76 | 80 Colorado & Southern 6s..--| 5.50) 5.00)|Pacific Fruit Express 7s-.-.| 4.00) 3.00 
Ist m 58 1954 ser B..J&D;| 88 | __.}|Monon Val W 544s '50_J&J| 85 | 88 Delaware & Hudson 68----- 4.75| 4.00||Pennsylvania RR equip 5s-.| 4.25) 4.00 
lst 58 1957 series C_. F&A} 86 89 })|Richm W W Ist 58'57_M4&N;| 82 86 6.50} 5.50||Pittsburgh & Lake Erie 6s| 6.00) 5.00 
Butler Water 56 195T..A&O| 80 | 83 }|St Joseph Wat 58 1941_A&O| 95 ae 6.50] 5.50}|/Reading Co 434s & 5a..-.--- 4.40) 4.00 
City of Newcastle Wat 5641} 9212| 94 //South Pitts Water Co— 5.25) 5.00) |St Louis & San Fran 5s. -.--- 12.00) 8.00 
City W (Chat) 56 B’54J&D)| 94 San Ist 58 1955_..._.-... F&A;/ 100 i 5.25) 5.00||Southern Pacific Co 4}4s..-| 5.25) 5.00 
lst 56 1957 series C_M&N| 94 éust lst & ref 5860 ser A_J&J| 94 ime 4.60) 4.25 Equipment 7s......-.--- 5.25] 5.00 
Commonwealth Water-— lst & ref 5860 ser B-J&J|; 93 haat is 4.60) 4.25)|Southern Ry 4}4s8 & 5e_.-_-.- 5.75| 5.00 
lst 56 1956 B.__... F&A) 93 95 ||Terre H’teWW 68"49A J&D) 95 97 Iilinois “eel 4s & 5s.-.| 5.50) 5.00 Equipment 68---..-..---- 5.75) 5.00 
lst m 56 1957 ser C_._.F&A|} 92 ab lst m 5s 1956 ser B..J&D} 84 86 Equipment 6s....-..-..-- 5.50} 5.00||Toledo & Ohio Central 6s...| 6.00) 5.00 
Davenport W 5s 1961_.J&J 87 ---||Texarkana W Ist 5s’58 F&A! 68 | 70 Equipment 78 & 6}4s.---| 5.50] 5.00||Union Pacific 7s..-.-.---- 4.00} 3.00 
ESL& Int W 58°42__..J&J| 72 ( 74 ||Wichita Wat lst 68°49M4&S| 97 |100 
lst m 68 1942 ser B..J&J| 78 maid lst m 56°56 ser B_.__F&A;| 86 88 
lst Se 1960 ser D...F&A| 67 | ~~-\| ist m5e1960 cer C.M4N| 85 |. | *No par value. ¢ Last reported market. ¢ Defaulted, s Ex-dividend, 
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Current Earnings—Monthly, Quarterly, Half Yearly 

















Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


reports: 


Name— 

Canadian National 
Canadian Pacific 
Georgia & Florida 


Minneapolis & St Louis 


Southern 


St Louis-Southwestern 


Western Maryland 


Pertod 
Covered. 


3rd 
4th 
3rd 
3rd 
3rd 
3rd 
3rd 


wk of Dec 
wk of Dec 
wk of Dec 
wk of Dec 
wk of Dec 
wk of Dec 
wk of Dec 


We also give the following comparisns of 


Current Previous Inc. (+) or 
Year. Year. Dec. (—). 
$ 3 $ 
2,817,254 2,710,347 +106.907 
2,921,000 2,776,000 -+145.000 

16,200 12,450 +3.750 
130,902 132,427 —1.525 
1,883,732 1,813,836 +69.896 
236,200 203,299 +32.901 
266,045 254,478 +11.567 


the monthly 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class I roads in the country. 



























































Chica age in Indianapolis & Lomestle— 
ovember— 1933. 


Gross from railway-.. $618,352 
Net from railway .-.-_- 137 ,286 


Net after rents_.____ 7,456 
From Jan 1— 
Gross from railway... 6,653,134 
Net from railway_... 1,323,909 
Net after rents. _._.- —58,894 
Chicago River & Indiana— 
November— 1933. 
Grossfromrailway... $381,761 
Net from railway... 202,930 
Net after rents__.... 226,653 
From Jan 1— 
Grossfromrailway._.. 4,161,676 
Net from railway_... 2, ’ 
Net after rents... 2,675,194 


Chicago RI & Pacific System— 


1932. 
$616,901 
125,833 


299 


7,301,553 
1,264,788 
—212,782 


1932. 
$347 ,429 

187,275 

224,428 


3,977,696 
2,061,501 
2,357,831 


Chicago Rock Island & Faame Co— 


November— 
Gross from railway... $4, 408° 3567 
601,77 


Net from railway ____ ’ 
os Gross Earnings. Length of Road, ny ge ag ah ey 26,816 
onth. Inc. (+) or Say A from conway... 56, 736. 425 
: et from railway... 
1933. 1932. Dec. (—) 1933. 1932. Seb ether remie aes 3'203 097 
BS $ $ Miles. Miles. Chicago Rock Island & os - 
JORERET owccccce 228,889,421 | 274,890,197 | —46,000,776 | 241,881 | 241,991 November— 1933. 
February.-_...--| 185,897,862 | 231,978,621 | —46,080,759 | 241,189 | 241,467 Gross from railway--_- et 363 
. 219,857,606 | 288,880,547 | —69,022,941 | 240,911 | 241,489 Net from railway ___- 120,831 
pril 300 267,480,682 | —40,180,139 | 241,680 | 242,160 . Net after rents_.___ 30,143 
254,378,672 +3,584, 241,484 | 242,143 From Jan 1— 
245,869,626 | +35,484,283 | 241,455 | 242,333 Gross from railway--. 3,117,154 
237,493,700 | +59,691,784 | 241,348 | 241,906 Net from railway -.-_- "782 2,280 
srraustes | <ak‘anSea | Savats | Sanog8 Nc sftey Fanta -—--- 277.008 
"nea rate ¢ Colorado & Southern System— 
October. -...-.--. 297, "690, 747 ' 298,084,387 393,640 | 240,858 | 242,177 Colorado & $ Senta we 
ovem . 
Month Neat Earnings. Inc. (+) or Dec. (—). Gros (* from Seabwag - =e $932 208 
. om railway. -- 
1933. 1932. Amount Per Cent Net after rents__.... 186, 694 
$ $ 3 a From Jan. 1— 
45,603,287 45,964,987 —361,700 —0.79 Satentiaa’..-. Camee 
41,460,593 56,187, —14,727,011 —26.21 Net after rents...... 243,040 
43,100,029 68,356,042 —25,256,013 et gn ae ee ee 
52,585,047 56,261,840 —3,676,793 —6.55 Fort Worth & Denver City— 
74,844,410 47,416,270 + 27,428,140 +57,85 November— 1933. 
94,448,669 47,018,729 +47,429,940 | +100.87 Grossfromrailway..- $616,683 
100,482,838 46,148,017 +54,334,821 | +117.74 Net from railway.... 311,873 
96,108,921 62,553,029 +33,555,892 +53.64 Net after rents..-.-.- 246,014 
94,222,438 83,092,822 +11,129,616 +13.39 From Jan 1— 
91,000,573 98,337,561 —7,336,988 —7.46 Grossfromrailway.-. 5, 195. 753 
Net a a. tah 7! ,395, 2205 
, e rente...... 
New Earnings Monthly to Latest Dates. Siieiih: 0 Gis Gets Western— 
Akron Canton & Youngstown— Nov er— 933. 

Nov er— 1933. 1932. 1931. 1930. Grossfromrailway... $1, BF 817 
Gross fromrailway... $112,178 $114,041 $125,194 $171,468 Net from railway... ~~ 722,822 
Net from railway .-- 30,230 28,921 30,763 36,7 Net after rents... 518,065 
Net after rents... ..- 21,227 6,913 5,809 38,961 From Jan 1— 

From Jan 1— Gross from railway... 15,614,085 
Grossfromrailway... 1,468,826 1,447,849 1,785,953 2,574,256 Net from railway -- 4.689.060 
Net from railway ---- 528,890 449,009 550,103 855,412 Net after rents... - 2,996,925 
Net after rents... 294, 932 210. 056 56 ,002 537,387 Denver & Salt Lake— 

Atch Top & Santa Fe System— November— 1933 
Gulf serede & Santa Fe— Gross from railway. __ $150, 337 

Nov 1933. 1932. 1931. 1930. Net from railway. .-- 3,060 
Gross from ‘railway - ws Oke 199, 285 $1,633,856 $1,668,681 $1,898,082 Net after rents....__ 63° 713 
Net from railway---- 305.411 8,570 554,553 645, From Jan 1— 

Net after rents... _- 168,600 ,847 284,087 4 Grossfromrailway... 1,522,361 

From Jan 1— Net from railway... - 686,540 
pry from ewer. wen Be 1.819. ro 13.247 .790 J 1.000 418 23 .909.14) Net after rents... 648 ,267 

et from railway. .-.- 1830, ’ ’ " ’ = 
Net after rents_.---- 7171754 "939:951 ‘17391027 3840; Deeg Beeb Tase & Atteawe 
Panhandle & Santa Fe— Grossfromrailway... $149,173 

November— 1933. 1932. 1931. 1930. Net from railway _-__- 8/683 
Gross from railway oo $891, 221 $833 ,049 $1, 030, 062 $1, 251 yh Net after aa —13,1 12 
Net from railway---- 379,501 85,917 388,261 451,292 From Jan 1— 
ue — oy es ach ai ai ae 249.756 ’ 76 314,090 301, ‘616 Gross from railway -- ~ 1 »778,914 

rom Jan 1— 0 way.__. $ 
Gross from railway... 7.885.714 7.772.460 11,254,058 14,606,028 Net fomrailway.--- 266.399 
Net from railway.... 2,520,700 1,628,156 3,465,103 3,993,186 
Net after rents... _.- 1,229,680 194,260 1,802,499 2,251,598 Part Suste & Western— 33 
Atlanta & West Point— Gross from railway - ~~ $64,083 

November— 1933. 932. 1931. 1930. Stan teen vedere: 11.300 
Gross from railway... $105,230 303.185 $134, S70 $174.10 a waa 4'001 
Net from railway---- —2,607 —16,451 Fron Jiani— . 
ae othes saute. ii aiew —23 ,965 —40,070 —23, 983 —23' et Gross aromn railway. a 608. 615 5 
Gross from railway... 1,176,267 1,174,222 1,719,727 2,172,672 et from railway.--- 66,625 
Net from railway-_-- 20/205  —62,867 142'290 "282/837 Net after rents ----.- 7,490 
Net after rents__._-_- —208,895 -—305,036 —98,182 14,128 Green Bay & Western— 

Buriiagton & Rock Island— November— 1933. 

November— 1933. 932. 1931. Gross from railway - .- $85,243 
Gross from railway .-_- $103, $12 $137,780 $160,602 $217, 622 Net from railway - - - - :o28 
Net from railway-_-_- 29,154 59,525 30,474 9,849 Net after rents_---.- 440 
Net after rents_._._- 10:913 5,619 170 i3° ‘658 From Jan 1— 

From Jan 1— Grossfromrailway...- 1,012,919 
Gross from railway-.-- 875,435 943,525 1,375,571 2,016, 992 Net from railway ---- 140,275 
Net from railway-__-- 137 ,276 108,754 197,765 324,450 Net after rents_----- 65,981 
Net after rents_____-_ —30,885 —96,45 —ii3" 130 —745. 107 International Great Northern— 

Canadian Pacific Lines in Maine— November— 1933. 

November— 932. 1931. 1930. Grossfromrailway.-- $851,534 
Gross from railway... $100,969 $68,072 $115,882 $173,056 Net from railway - --- 168,574 
Net from railway -___ 9,661 —26,92 877 —13,144 Net after rents - ----- 38,796 
Net after rents... - —8,628 —45,275 —18,846 —34,876 From Jan 1— 

From Jan 1— Gross fromrailway--- 11,391,253 
Gross from railway_.. 1,408,364 1,491,355 1,869,545 2,260,323 Net from railway - - - - bt et Hf 
Net from railway -_-- 167,212 er SX 365 —135,291 40,526 Net after rents-_--.-.- 471 
Net after rents______ —109,548 —373,865 —454,594 -—303,529 Kansas City Southern Posted 

Canadian Pacific Lines in Vermont— Texaskana & Fort Smith— 

November— 1933. 1932. 1931. 1930. November— 1933. 
Gross from railway... $73,197 $56,245 $94, 205 $128,217 Grossfromrailway.-- $94, 996 
Net from railway _--__ —3,070 —22,899 —4,088 Net from railway - - - - 37,399 
Net after rents______ —21,863 —50,922 =F 93 —35,584 Net after rents - ----- 11,186 

From Jan 1— From Jan 1— 

Gross from railway _-_ 830,555 976,179 1,250,984 1,679, eos Gross from railway - - - 931,549 
ne from railway.... —115,561 —115,764 —88,745 55,856 Net from railway - ~~ - 318,812 
Net after rents______ —357,998 —405,686 —425,285 —326.894 Net after rents ------ , 
Cilleage & ti & Illinois Midland— Lake Superior & Ishpeming 
193 932. 1931. 1930. November— 193% 
Gross from railway - -- $244, $220,414 $222,094 $297 ,157 Gross from railway--. $128,580 
Net from railway --.-. 95,185 67,08 78,254 100,544 Net from railway ---- 47,197 
agp otter np dmanaerae 92,288 59,312 53,161 79,356 Net after rents “a 29,186 
om Jan 1— r — : 
Gross from railway... 2,739, 766 1,820,035 2,503.7 2,869, aes Gross from railway--- 1,839,510 
Net from railway... ‘978 318,042 572,895 669, Net from railway.--- 1,055,377 
Net after rents__.._- 378 793 165,331 422,359 508, 196 Net after rents.---.-- 788,348 


1932. 
$4,807 536 
473,584 
—193 ,374 
61,901,466 
12,472,225 
3,403,318 


1932. 
$317,055 
95,769 
28,409 
> 737, ess 
1,230 


"424, Osa 


—74,686 


311,170 
483 ,689 


5, 
2,117,068 
1,470,112 


1932. 
$1,612,739 

679,737 

443 ,082 
097 


191 
210 


16,153, 
4,325, 
2,439, 
1932. 
$165,411 
9 , 5 
87,487 
1,710,513 
80) 


0,129 
675,131 


6 
—102;181 


1,490,519 
0,459 
— 563 332 


$70 0812 
4,402 
634,907 


2 
—55,713 


1,068,572 
148,240 
59,159 


1932. 
$871,021 
213,696 
97,494 
9,360,276 
1,713,420 
488,896 


1932. 
$87 ,484 
26,326 
9,509 
1,051,222 
5,152 
26,758 


1932. 
$36,435 
—18,865 


418,110 
—139,964 
—304,036 


1931. 
$739,274 
87,810 


—77 ,525 


10,261,191 
2,088 442 
73,413 


1931. 
$423 698 
223 ,744 
244,786 
5,028,383 
2,349,703 
2 09 


1931. 
$6,096 ,332 
863,015 


64,849 


87.248, 18 
21,510,4 
11,390 /362 


ha} 
@o 


1931. 
$436 ,058 
168,495 


118,446 


5,613 ,297 
2,296,211 
1,698,658 


$763. 1657 
265,977 
173,783 

7,422,093 
1,623,972 
618,963 


8731, Tid 
348 489 


7,504,120 
2,798,410 
2,102,402 


1931. 
$1,967,148 
psf '650 
63 ,283 


21,760,588 
rt 587. 649 
0,901 


1931. 
$254,268 
153,413 

140,731 


2, 408. 908 
650 
796, 866 


1931. 
$175,080 
756 


—32,830 
2, B56. 326 
4,613 
179) 981 


—110,436 


1931. 
$109,891 


1,321,201 
246,979 
45,934 


1931. 
$990,574 
154,347 
35,833 


16,934,896 
4,590,858 
2,433,834 


1931. 
$118,393 
29,539 
697 


1,713,837 
720 ,502 
360,367 


1931. 
$51,576 
—10.5 


1,204,101 
272,123 
87,276 


1930. 
$1,034,521 
189,250 


13 ,677 ,562 
3,250,883 
1,044,793 


1930. 
$468 ,323 
192,807 


5,678,114 
2,441,863 
2,896,980 


1,089,777 


108,280,859 
28,258,620 
17,107,735 


1930. 
$540,195 
256,186 
180, 
6,216,491 
2,238,887 
1,546,166 


1930 
ae ttf 388 
331,231 
243/065 
9,448,390 


2,230,496 
1,207,523 


27 466,237 
8,338,383 
6,417,276 


1930. 
$322,766 
196,784 
184,225 
2,920,117 
1,088,302 
991,939 


1930. 
$214,311 
1,880 
—38,287 
3,523,983 
466,183 


1930. 
$111,250 
23,014 


ne 
1,240,696 
212,578 


1930. 
$143,563 
39,393 


1,631,367 
408 ,373 


1930. 
$1,113,941 
132,941 
19,855 


14,034,303 
2,187,155 
806 ,402 


1930. 
$170,146 


2,356,834 
953,167 
465,826 


1930. 
$120,666 
25,714 
7,169 
“4 
2,211,307 
945 ,942 
593,241 
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Lake Terminal— 
emb 


Noo er— 1933. 1932. 
Gross from railway - - - $27,117 $25,996 
Net from railway .- ~~ —733 2,213 
Net after rents... _- —3,930 —6§82 

From Jan 1— 

Gross from railway - - - 580,671 331,418 

Net from railway ---- 226,072 79,660 

Net after rents_.__-_- 95, 65.458 
Missouri & North Arkansas— 

November 1933. 1932. 
Gross from railway _- * $85, ie $65,841 
Net from railway--_-- 20,379 1,580 
Net after rents__. _-- 9,241 —9,650 

From Jan 1— 

Gross from railway --- $18,231 788,716 

Net from railway---- 172,262 11,823 

Net after rents... -- 50,793 —107,301 
New Orleans Texas & Mexico System— 

New Orleans Texas & — 

November— te Wr 193 
Gross from railway - - - a | 13 $133,289 
Net from railway - _-- 15,112 25,56 
Net after rents_.._-- 26,658 52,430 

From Jan 1— 

Gross fromrailway..- 1, 4 263 1,439,080 
Net from railway - - —- 530 212,285 
Net after rents... -_- 280" "449 338,560 
Beaumont Sour Lake & — 

November— 33. 1932. 
Gross from railway _ - - $107, 649 $92,218 
Net from railway - _ -- 22,956 21,850 
Net after rents._____- —17,661 —23 ,314 

From Jan 1— 

Grossfromrailway... 1,226,348 1,463,329 
Net from railway - ~~~ 259,820 369,849 
Net after rente__._-- —197,825 —166,964 
St Louis Brownsville & Mexico— 

November— 33 932. 
Grossfromrailway_.. $243,594 $302,971 
Net from railway. ‘ 82,20 
Net after rents.__--- 3, 49,7 

From Jan 1— 

Grossfromrailway_.. 3,590,522 4,415,051 
Net from railway - - ~~ ,005 ,085 1,667,210 
Net after rents... 76, 1,051,879 


New York Central System— 
New York Central— 


November— 1933 
Gross from railway - - $22,812, 196 
Net from railway.... 4,850,445 


Net after rents... -- 1,813, i30 
From Jan 1— 

Gross from railway - - -260,465, rte 

Net from railway ...- 70,460,4 


Net after rents... --- 31,035, +6r 
Indiana Harbor Belt— 
November— 1933. 
Grossfromrailway... $680,696 
Net from railway - --- 268,31 
Net after rents....--. 153,158 
From Jan 1— 
Gross fromrailway.-- 7,135,662 
Net from railway.... 2,936,124 
Net after rents... --- 1,781,706 
Pittsburgh & Lake Erie— 
November— 


Gross from railway... $1, 228, 145 
Net from railway - - -- 124,448 


Net after rents...-... 184,681 
From Jan 1— 

Gross from railway... 13,458,002 

Net from railway.... 2,509,665 

Net after rents... ---. 2,743,108 


Norfolk & Western— 
November— 
Gross from railway --- 
Net from railway - —-_- 
Net after rents... 
From Jan 1— 


1933. 
$5,545,675 


Gross from railway... 63,581,518 

Net from railway... 27,726,558 

Net after rents... 22,381,614 
Rutland— 

November— 1933. 
Grossfromrailway... $264,153 
Net from railway . ~~~. 11,340 
Net after rents ..-...- 6, 

From Jan 1— 

Gross from railway... 3,138,909 
Net from railway - - ~~ 358,862 


Net after rents... --. 266,362 


St Louis-San Francisco System— 
Fort Worth & Rio G 


November— 1933. 
Gross from railway - - - $45,849 
Net from railway.... —15,466 
Net after rents...... —25,824 

From Jan 1— 

Gross from railway - - 390,710 
Net from railway.... —252,920 
Net after rents... -.-. —367 ,824 


St Louis-San Francisco Ry Co— 


November— 1933. 
Gross from railway... $3, 138. 146 
Net from railway - . -- 5,097 
Net after rents... .. ,036 

From Jan 1— 
Gross from railway... 35,717,106 
Net from railway .--- 5 (5 Fo 
Net after rents - -----. 3 


* 6 


St. Louis San Francisco of Texa 
November— 1933. 
Gross from railway. .— $932 x09 
Net from railway - ~~ zi 
Net after rents......_ on ‘905 
From Jan. 1— 
Gross from railway - .. 983 ,354 
Net from railway... _ 26,983 
Net after rents. ....__ —314,555 


Southern Pacific System— 
Southern Pacific SS Lines— 


November— 1933. 
Gross from railway - _ - $300 571 
Net from railway._... —55,609 
Net ewe ae —56,086 

From Jan. 1— 
Grossfromrailway... 3, $73. 597 
Net from railway.... —375,835 
Net after rents___.___ —384,814 
Texas & New Orleans— 


November— 933. 
Gross from railway... $2,441,733 
Net from railway --—--_ 
Net after rents.__..._ 


Gross from railway _ ig 36. 324,908 
Net from railway ---— 99 
Net after rents... _ 4 ‘332 


1932. 
$23: 025, rtf 
4,737,418 
1,665,356 
269 954,617 
60, 937 


,599,883 


$597, “O17 
268,8 
139, 935 

6,732,265 
2,529,072 
1,399,324 


1932. 
$1,162,392 
220,018 
237 ,169 
11,481,401 
1,151,325 
, * 63 

1932. 
$6,220,150 
3,143 ,032 
2,759,186 
57 ,036 ,631 


22,354,453 
16,909 542 


1932. 
$282,526 


3,599,485 
482,923 
35 


1932. 
$43 ,570 
—21,691 
— 28,113 
439,483 
—242,831 
—368 ,547 

1932. 
$3,292,179 
518,380 
301,390 
37,779,011 
7,927,727 
:986,320 


ss 
1932. 
$82,646 
—4,467 


4 
—37,168 
962,191 
—30,912 
—397,006 


1932. 
$351,454 
— 58,542 
— 59,431 

4,108,337 
—817,980 
— 831,400 

1932. 

$2,523,803 

387,759 


28,726,315 
3,496,630 
—1/345,719 
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$55, ‘518 
14 936 
608,380 
118,050 
86,700 
1931. 
$111,418 
13,176 
1,102, os 
49,66 
—91 473 


1931 
$187,693 

56 ,663 

67 ,307 


2,075,449 


466 ,289 
591,179 


6 
—72,728 
2,364,213 
655,322 
—9,489 


1931. 
$27 534,690 
4 530 


, ’ 


539° 


354,971,025 

70,847 ,905 

27,511,513 
1931. 

$690 ,003 

183 ,838 

62,294 

Se 522,036 

,688 

1396. 379 
1931. 

$1 et 388 

3,595 

23s" 099 

16,676,063 


2,244,109 
3,079,827 


1931. 
$6,302,146 
2,219,229 
1,778,581 
73,957 ,068 
27,230,940 
21,466.469 


1931. 
$336,692 
26,444 
9,211 
4,220 62 
444 


259, 389 


1931. 
006 717 
—2,139 
—15,443 


1,331,013 
145,979 


1931. 
88,004 
26,861 
24,953 


5,870,511 
95 


1931. 
$3,487,744 

620,383 

138,332 


2 
2'986,988 


1930. 
$70,734 
5.653 
—2;651 
935,884 
149.449 
51,584 
1930. 
$113,211 
—21:714 
1,536,340 
199.121 
21.576 


2,777 333 
754,687 
$88,015 
1930. 

$202,120 

14,447 

—52,445 

2,934,556 
66 


7.319 
—72,942 


1930. 
$505,050 
121,418 
ee 427 ,387 
3,205,605 
2,395,559 


1930. 
$34,920,749 
5,601 ,648 

1,942,643 
443,605,118 
96,240,985 
54,236,035 


19. 052,768 
3,233 ,842 
2/286 /884 


1930. 
$1,797,710 

301,503 

519,077 
25,676,650 


31/127,356 


1930. 
$387 ,462 
48,542 


32,215 
4,913, OS 
764,301 

575,741 


1930. 
$58,973 
838 
—9,475 
757,221 
—122,818 

64,9 


1930. 
$5,240,029 
1,500,624 
1,134,673 
66,301,693 
19,453 ,063 
15,579,174 

1930. 
$191,227 
93,894 
62,517 


1,764,526 
336,098 


, 


_—— ’ 56 
—338,572 


1930. 
$4,802,605 
1,458,416 
903 ,464 


57,638,406 
14,489,579 
7,844,387 


Jan. 6 1934 
San Antonio Uvalde & Gulf— 

November— 1933. 1932. 1931 1930. 
Gross from railway - - $65,953 $66 589 $62,8 $111,627 
Net from railway - --- 10,855 17,531 —8,8 9,386 
Net after rente._...--. —9,621 —8,534 —37 ,836 — 23 ,863 

From Jan. 1— 

Gross from railway --- 689 ,854 886,430 1,254,483 1,675,841 

Net from railway. --- 131,482 215,185 262,268 450,560 

Net after rents_.....- —123,571 —100,724 —84,478 99:746 
Spokane International— 

November— 933. 1932. 1931. 30. 
Gross from railway --- $38,195 $36,028 $50,810 $69,565 
Net from railway ---_- 4,359 ,530 1, ,850 
Net after rents_.___- —11,252 —7, ,569 

From Jan 1— 

Gross from railway --- 411,507 496.785 714,497 884,379 

Net from railway.--. —25,720 —46 576 97,518 197 462 

Net after rents___-_- —95,929 —125,360 —1,985 79,877 
Spokane Portland & Seattle— 

November— -¥ 1932. 1931. 1930 
Groesfromrailway.-. $404,759 $344,730 $431,963 $563,197 
Net from railway __-_- 174,122 58,265 93,916 160,266 
Net after rents_.....- 125,081 —40,873 —9, 76,031 

From Jan. 1— 

Grossfromrailway..- 4,231,639 4,564,754 5,753,907 7,342,826 

Net from railway_-.. 1,686,567 1,290,053 1,919.0. 2,315,576 

Net after rents__.._-.- 806, 295,752 847 ,3 1,204,089 
Texas Mexican— 

November— 1933. 932. 1931. 0. 
Gross from railway --- ; $49,305 $40,679 $71,814 
Net from railway ---- —8,676 —13 ,683 —13, ,227 
Net after rents_____- —16,458 —20,804 —23, 38 

From Jan 1— 

Gross from railway - - - 579,719 609,039 786.093 1,032,392 

Net from railway.... —29,7 14,161 —23 ,508 159,821 

Net after rents... .-- —113,580 —75,812 139,230 27 ,806 
Toledo Peoria & Western— 

November— 1 1932. 1931. 1930. 
Gross from railway - -- $158. 538 $128,875 $115,825 $173,579 
Net from railway - ~~. - 20,858 8,181 60,713 
Net after rents__..._- 38° 743 5,823 —3,514 43,231 

From Jan. 1— 

Grossfromrailway... 1,562,691 1,387,461 1,516, eee yt oer 761 
Net from railway-..- 414,579 242,706 "284.9 463 
Net after rents__...-.- 219,757 93 ,353 146, 207 201 ‘440 
Laheaes - ~ Terminal— 
November— 1933. 1932. 1931. 1930. 
Gross from railway --.-_ $56,321 $66 452 $72,993 $97,554 
Net from railway ---- 15,047 17,798 21,016 31,806 
Net after rents__-_-_-_ 20,366 22,658 23 ,839 41,670 

From Jan 1— 

Gross from railway --- 662,641 ° 917,412 1,075,372 

Net from railway---- 204,430 129,914 196,291 200,758 

Net after rents____-_. 276,216 J 295,440 282,213 
Western Pacific— 

November— 1933. 1932. 1931. 1930. 
Gross from railway... $1, ssf 036 $828,596 $1,009,657 $1,283,732 
Net from railway ___- 281,663 110 393 161,436 372 607 
Net after rents______ 145,137 17,955 49,809 293 ,089 

From Jan 1— 

Gross from railway --.- 19. 011,082 10,102,017 11,979,956 15,292 543 

Net from railway_... 1, 54 ; 196 | 3 »784 3,124,214 

Net after rents___-.-. 812 2.717 590,101 ,979 1,941,126 
Western Ry of Alabama— 

November— 1933. 1932. 931. 1930. 
Gross from railway... $104,139 $92,076 $137 ,624 $184,678 
Net from railway ---- —644 —15,17 —8,374 26,073 
Net after rents__-_--- —8,372 —20,642 —12,801 ° 

From Jan 1— 

Gross from railway-.-_ 1.1 136. 702 1,143,194 1,754,127 2,325,880 
Net from railway ---- 277 —111,636 93 ,930 408 ,596 
Net after rents___-.-- 38: (031 —174,880 34,502 296,379 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission: 


Denver & — ‘peas Western RR. 


Month of November— 1932 1931. 
Operating revenues- ---- $1, te 9317 $1,612,739 $1. 967,149 
Operating expenses - - - _- 1,014;995 933,002 1.306.498 1,706,096 








Net revenue-_...---- $722,822 $679,737 $660,650 $817 ,807 
Net ry. oper. income- -- 518,06 443 ,083 463 ,283 562,918 
Available for interest - -—- 495,984 426. A451 461,311 575,410 
Interest on funded debt_ 438,974 442,816 446,358 119 
PE eee 57,011 —16,365 14,953 12,290 

11 Mos. End. Nov. 30— 

Operating revenues- - --- $15,614,085 $16,153,098 $21,760,588 $27,466,236 
Operating expenses - - - _- 10,925,024 11,827,907 15,172,939 19,127,853 

Net revenue-_-_.--.--.- $4,689,060 $4,325,191 $6. 587, rh $8,338,382 
Net ry. oper. income... 2,996,925 2'439,210 4,800.90 6,417,276 
Available for interest... 2:799,186 2, '378,821 4,806, S57 6,512,086 
Interest on fund. debt._. 4,840,726 4'881.593 4, 931. 959 
Net income. -.....--.-- —2'041,540 —2,502,772 115.502 463.026 


‘Last complete annual report in Financial Chronicle April 22 33, p. 2788 


Norfolk & Western Ry. 














Month of November— 1983-1983, 1931, 1930, 
ver. mileage opera * ’ 
Net r ineome"~ $1,837:968 $2,759'186 $1,778,581 $2,517,510 
Otherine items (bal). 115.438 1225045 168.492 — 190/347 
joi ....... 1,953,405 $2,881,231 $1.947.074 $2,707,858 
Teo soe 777 9 1'987'608 3371415 "360.764 '409°201 
pet income... ---.. $1,625,740 $2,543,816 $1,586,310 $2,298,656 
rtion of o -@ e 
po operating perinue, 60.33% 49.47% 64.79% 61.06% 
r. 0 ransp. @ ° 
of aperatinn rovenees. 24.19% 21.33% 25.16% 25.14% 
11 Mos. End. Nov. 30— 
Aver. mileage operated. 2-212 $16,900;555 $21,460:469 $31,127;356 
Otherine items (bal). 1,420°244 156301690 - 2'368.250 - 2°501;121 
Greus tases... $23,801,858 $18,540,233 $23,834,719 $33,628,477 
Int on funded debt..~~ -3'570.038 3.779.215 4,151,133  41538,682 
p Net income... $20,231,819 $14,761,017 $19,683,587 $29,089,794 
rtion of o exps 
pio operating per rps: 56.30% 60.81% 63.18% 59.57% 
0 ‘ans 
tooperating revenues. 22.11% 25.41% 25.94% 23.94% 


tBLast complete annual report in Financial ChronicleApril 1 °33, p. 2231 
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International Rys. of Central America. 

Month of November— 1933. 1932. 1931. 1930. 
Gross earnings........ $347,691 $438,990 $446,813 5,686 
Operating expenses_---_-_ 260,980 246,373 294,723 342,571 

Inc. appl. to fixed chgs $86,711 $192,626 $152,090 $273,115 
sin. . 4,125,768 4,581 463,392 6,794,322 

Toss -—<<<8e8e= , , , ,088 5, ’ ’ ’ 
Operating expenses_--__ 933,828 2,843,388 3,601,152 3,977,965 

Inc. appl. to fixed chgs $1,191,940 $1,737,700 $1,862,240 $2,816,357 


t=Last complete annual report in Financial Chronicle Apr. 29 '33, p. 2969 


Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
panies having an annual operating revenue in excess of 
$250,000. Below is a summary of the return: 


No. of Co. 


Operating Operating Operating 
Stations in ae — Income. 
GRR See cctsoncsascsenece 14,443,576 80,394,630 56,209,416 16,570,562 
QOS BOER dcwconncscesscece 15,399,271 83,076,726 59,318,052 16,254,011 
10 months ended Oct. 31 1933_. 792,049,124 562,954,527 153,211,356 
10 months ended Oct. 31 1932_. 871,193,784 630,617,776 161,967,031 
———_—_ <> 


{NDUSTRIAL AND MISCELLANEOUS CO’S. 





Alabama Water Service Co. 
12 Months Ended Nov. 30— 1933. 








1932. 
CE, CE UUNG Sackcnswtscncccecececuccs $718,024 756 872 
CPEPASINE GEPONBES . . <6 oc ccn sce tcc sc cwnccese 253 ,252 271,219 
Rent for leased property ...............-.-.-... 8,786 8,965 
pO RE es ee eee ee 23 .76 27 593 
Provision for uncollectible accounts. _-........__. 17,921 6,175 
SE ino cs eine when abate nwns man 79,31 591 
Net earnings before provision for Federal income 
tax and retirements and replacements__-_ .__ $334,992 $350,329 
Fe Ee Cs oo ow ea rect bo ctewsssccccnses 4, 4, 
Gross corporate income. -.-..-.....-.---.------ $339,231 $354,369 
Interest on funded debt_.__-.......-.--.--.-.- 213,838 213,789 
Miscellaneous interest_...........-----.-.---- 579 184 
Amortization of debt discount and expense__-_-_-__ 96 944 
Provision for Federal income tax__-.--.......---- 4,076 " §,462 
Provision for retirements and replacements -----_ 95,028 41,250 
Miscellaneous deductions..-.......---.-.---.-.. 4,917 3.723 





Net income before preferred stock dividends and 
int. on notes & 5% debs. subordinated thereto $19,833 $89,016 


Notes.—Interest on $372,000 5% debentures, owned by Federal Water 
Service Corp., is subordinated to the payments of preferred dividends. 

At Nov. 30 1933, the cumulative preferred dividends, not declared, 
roy ten to $40,740, and the subordinated interest, not accrued, amounted 
to , 


t= Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2972 


American Gas & Electric Corp. 
(And Subsidiary Companies.) 
Subs. Co. Consol’'d— —Month 






































of November— -12 Mos. End. Nov. 30- 
(Interco. items elim.) 1938 ° 1932. i 1932. 
Operating revenue - - - -- 4,974,930 4,905,297 56,988,270 58,610,799 
Operating expenses - - - -- 2,406,57 2,274,019 26,794,479 26,769,265 
Operatingincome___. 2,568,355 2,631,278 30,193,790 31,841,533 
Other income... .__----- 75, 64,026 834,901 857 ,465 
Total income__.__--- 2,643,907 2,695,305 31,028,692 32,698,999 
Res. for renewals & re- 
place. (deprec.) -..--- 623,780 571,287 7,650,378 7,008,343 
MONOD 6o0 6 dance 2,020,127 2,124,018 23,378,313 25,690,655 
Interest & other deduc _ - 929,512 928,117 11,156,984 11,683,571 
Pref. stock dividends - - - 417,735 417,735 5,004,092 4,783,667 
Total deductions __-_-- 1,347 ,247 1,345,853 16,161,077 16,467,238 
CO ee ae 672,879 778,164 7,217,236 9,223,417 
Portion applic. to mi- 
am —eeliubiemn’ - — --atlabimianaees *140 
| ep 672,879 778,164 7,217,236 9,223,557 
Amer. Gas& Elec. Co.— 
Balance of subs. cos. 
earn applic. to Amer. ws 
Gas & Elec. Co.___--- 672,879 778,164 7,217,236 9,223,557 
Int. & pref. stock divs. 
from subs. companies _ 426 ,967 426,638 5,127,106 5,420,440 
Other income__.._..__- 38,520 22,478 380,476 805,130 
Total income_.___..- 1,138,367 1,227,282 12,724,819 15,449,127 
Ww wit aes We 32,711 25,400 424,470 562,887 
PP 1,105,655 1,201,882 12,300,348 14,886,240 
Interest & other deduc- - 213 ,566 217,811 2,565,360 2,601,557 
Pref. stk. divs. to public 177,811 177,811 2,133,738 2,133,738 
Total deductions ___-_- 391,378 395,622 4,699,098 4,735,295 
NO os ica tee dw 714,276 806,259 7,601,249 10,150,945 
* Credit. 


t= Last complete annual report in Financial Chronicle June 10 ’33, p. 4038 


Associated Gas & Electric System. 


Consolidated Statement of Earnings and Expenses of Properties. 
Decrease 














12 Months Ended Nov. 30— 1933. 1932. Amount. % 
ME AS saiatuabdddeccnces $72,432,975 $74,688,979 $2,256,004 8 
I oh wh dh tal ws dngs ccchliica'gs ean eile 15,499,390 16,780,647 1,281,257 8 
Pps al Ele a a PR al 2,270,031 2,696,257 426,226 16 
Transportation... .-ccccccce a ,540 1,788,396 ,856 18 
I soc on cabaret owen dee tom 1,449,037 1,531,995 82,958 5 
adsl kia ede ata oa 1,211,241 1,246,096 34,855 3 
Total gross oper. revenues__$94,330,214 $98,732,370 $4,402,156 4 
Oper. exps., maintenance, &c_ 443,185 47,056,582 613,397 1 
NE iain Se ee 8,997,1 ,608 ,666 x388, x5 
Prov. for retirements (deprec.) 7,821,511 9,107,272 1,285,761 14 
Operating income__....... $31,068,352 $33,959,850 $2,891,498 9 

x Increase. 


k=" Last complete annual report in Financial Chronicle May 20 ’33, p. 3523 
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Barcelona Traction, Light & Power Co., Ltd. 

—Month of November— -11 Mos. End. Nov. 30- 

1933. 1932. 1933. 1932. 

Pesetas. Pesetas. Pesetas. esetas. 
Gross earns. from oper_. 9,948,939 10,092,505 102,643,096 100,883,004 
Operating expenses _____ 3,559,712 3,439,129 35,918,977 34,175,348 
6,389,227 6,653,376 66,724,119 66,707,656 
above figures have been approximated as closel ible, but 
will be subject to final adjustment. Th the annual accounes. hey are also 


subject to provision for depreciation, bond interest. Amortization and 
other financial charges of the operating companies. 


\="Last complete annual report in Financial Chronicle July 15 33, p. 484 





Beatrice Creamery Co. 


(And Subsidiaries) 
Period Ended Sept. 30 1933— 











Net sales 311 167 6 5 $33 069 732 
Costs, expenses, interest, ord. tax, &C__...-..-. 10,882'244 31/402/536 
Pil ccwteaneanancaneuimieaneoaanke $285,381 $1,666,816 
i Dane andén ah acme datiwes auth ketene awe 34,458 120,381 
BE a ea a rN $319,839 $1,787,197 
Sn an tineniukadadatlnsnnndilias aka 311,843 1,231,005 
Reserve for inventory loss. ___............... 270, 270, 
DEE SNES cbncadwacdceccdegonendssndiaied | 1 Eee 30, 
Fe  dhetemnaed a kbwudadndonésbladedenen $262,004 prof$255,608 


t=Last complete annual report in Financial Chronicle April 15 ’33, p. 2614 


Chester Water Service Co. 


(Including Wholly Owned Non-operating Companies) 
12 Months Ended Nov. 30— 











1933. 1932. 
Co ge eer ee eee $466,896 $489 ,466 
ns eg EE DI EE LOE 109,616 138,077 
SS ditteh odie sdnmnaemedéann oalebede 13,0 28,628 
GE CE oe seennedubadtemsibeedabatoeeee 15,145 15,694 

Net before provisions for Federal in- 

come tax and retirements & replacements _-_-_-_--- $329,115 $307 ,067 

Dp CE dnb dddoda ch naked so dake siaweeaues: 2, 2,8 
Gross co! I 6 0 sdecs ci ee ohcauhiew oem $331,281 $309,926 
Interest on long-term debt_._..............----- 149,8 148,997 
M i icibcanendesah«nnowané a ,66 331 
Amortization of debt discount & expense__._..._. 1,352 1,196 
Provision for Federal income tax_____.__...__-.. 15,697 ,633 
Provisions for retirements & replacements. -_ .._..- 34, ,000 
eous deductions... ............--.--.- 2,236 1,478 
a I chai os iat dar cain eg asin dies aera osu $125,981 $131,292 


Dividends on preferred stock................--. a x 

Note.—In order to show the results of operation of the properties subject 
to the lien of the Ist mtge. gold bonds of Chester Water Service Co., the 
accounts of the Delaware Water Supply Co., a wholly-owned subsidiary, 
have not been consolidated herein. 


t=”Last complete annual report in Financial Chronicle Apr. 22 ’33, p. 2796 


Collins & Aikman Corp. 
(And Subsidiaries) 

















9 Mos. Ended— Nov. 25°33. Nov. 26'32. Nov. 30°31. Nov. 30°30. 
Operating income_ --_--- $1,280,442 loss$146,498 $1,908,068 $1,196,706 
Interest earned. —.__--- 31,905 66,993 82,034 44,753 

Total income--_._---- $1,312,347 1loss$79,505 $1,990,102 $1,241,459 
Depreciation __--...--- 345,188 336,974 555,597 553,975 
Reserve for taxes__.._- ore 31,000 ’ 

ree $847,159 loss$416,478 $1,303,505 $672 484 
PROG. SOCK DAL: OVEF CONG kes | lL tadccn 185,785 137,509 

ss: bn cee set deeeoneilaclenpttictn $847,159 loss$416,478 $1,489,290 $809 ,993 
Reserve for adjustment 

SEEBVORUMMDccciees i stanae a 162,762 285,967 592,748 

ne $847 ,159bloss$579 ,241 b$1,203,323 b$217,245 
Preferred dividends - - - - 329,532 332,381 405,842 481,293 

ee $517,627 def$911,622 $797,481 def$264,048 
Shares com. stock out- 

standing (no par) - - -- 565,000 565,000 565,000 587,033 

Earnings per share- _-_-_ $0.91 Nil $1.41 Ni 


a Inventory adjustment of $462,761 less $300,000 portion thereof charged 
to contingent inventory losses created at Feb. 27 1932 by a charge to 
surplus. b Excludes $81,744 excess of par value over cost, of prrerred 
sone peecianet for retirement in 1932, $185,785 in 1931 and $137,509 
n ‘ 

Earned surplus Nov. 25 1933 was $549,443 and capital surplus $1,699,006. 

Last complete annual report in Financial Chronicle April 15 ’33, p. 2616 


Consolidated Gas Electric Light & Power Co. of Balt. 
11 Months Ended Nov. 30— 


1933. 1932. 
Revenue from electric sales__.........-.-.---- x$16,327,575 $16,213,281 
Revenue from gas sales x7.791,415 7 562 


Revenue from steam sales 


, ’ 

















PE ER Sa 474,581 57,125 
Miscellaneous operating revenue__......---.--- 331,559 402 ,660 
Total gross operating revenue--_-.....--.----- $24,925,130 $25,032,629 
i CS oo cab baccnndcadobdsnenane 11,889,975 12, 3 
on Clu memain eam on sdieme : ; 2,060,782 
WG Ca ob Ra eke dads dwacus divciccdnidaweds 3,135,658 2,843,023 
Tee CEI TODD. oo ce wcmnvanwncenseces $7,731,991 $7,946,444 
Miscellaneous non-operating revenue._.......--- 139,538 226,051 
Oa ce keken need enaenidecanneade $7,871,529 $8,172,495 
PE PRE a bab dbs odwacconninticsssowsncen 2, 960 2, 548 
a og aide men aaeinmer dias $5,178,569 $5,511,948 
cio can nacatnicenebsoudnees 1,060,8  # :970 
Ce nC acaeakeonse ke 3,852,410 3,852,239 
OE. ¢ kc ERM e tbe ota eeende $265,337 $609,737 


x Affected by rate reductions made during 1933. 
te Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1717 


Illinois Water Service Co. 


12 VUonths Ended Nov. 30— 1933. 1932. 
es cee ers enkaneiawe $595,994 $618,076 
CE Cs cueudedwudununcsabdwene 222,558 222,948 

cnn pale a cami eines mere 31,789 37,7 
CTE didewesched sécunscascanetocdnns 52,296 44,016 





Net earnings from operations 
Other income 


phan emeth man ae $289,350 $313,327 
1,764 1,878 








Gross co CO ES I Ea $291,114 $315,205 
Interest on long-term debt........-..---..----- 167 ,297 157, 
Miscell. int. (incl. int. charged to construction) -_ ,168 32 
Amortization of debt discount and expense. -_---- :749 5 
Provision for Federal income tax._....-.....--.-- 574 10,199 
Provision for retirements and replacements- ----- ,500 18,000 
Miscellaneous deductions._.......--.---.-.---- 2,382 2,107 

Dr POT. 1. 6 Jenn oananade nna mhenap me $81,444 $126,486 
Dividends on preferred stock._-....---..----.--- 4 


Interest on former loan from affiliated company subordinated to’ the 
payment of preferred stock dividends. 


te Last complete annual report in Financial Chronicle Apr. 22 ’33, p. 2797 








146 


Financial 


Eastern Steamship Lines, Inc. 





—- Mean of ——— --] aoe .End. “ 

Operating revenue. ____ $525,450 $5 bBo “634 $3. ach. 240 $9,004,659 
Operating expenses. _-_- 612.781 604,2 45 554 7,668,159 
Operating income. -_.--- ania ( 331 def51 bi? i 315, 686 1,336,500 
Other income__---..---- 287 7,829 45,766 84,811 
Other expenses... --- 69° 612 81.316 793 453 769,218 
Net income. -......-- def$155,656 def$125,243 $567 ,999 $652,093 


‘2B Last complete annual report in Financial Chronicle June 10 ’33, p. 4095 


Engineers Public Service Corp. 
(And Constituent Companies.) 




















—Month of November— -12 Mos. End. mr? 30- 
1933. 1932. 1933. 

Gross earnings......... $3,544, 404 $3. 650,173 of. $84,591 $45 Ett $14 
de er ar 1,488,416 408.066 16.732 ts} 18/121 348 
Maintenance... .......-. 194,305 13 301 19132 184 2,527,874 
Zeke wdacdyveensees 350,193 260, "812 4,211, 762 4,004,792 
Net operating revenue $1,511,488 $1 a4 {6 a $18,767,861 $20,731,799 
Inc. from other sourcesa 35,356 587 ,538 1,345,701 
ee, a $1,546,845 $1,911,247 $19, 355.399 $22,077 ,500 
Interest & amortization 710,607 721,906 8,668,686 8,675,676 
Balance....... $836,238 $1,189,341 $10,686,713 $13,401,824 
Reserve for retirements_..._..__.....-.--_.-- 4,602,789 4,607,755 
a ae a eee $6,083,923 $8,794,068 
Dividends on pref. stock of constituent cos.b —--_- 4,334,957 4,333 ,663 
I id Se I ns wes ick vs oc ow de $1,748,966 $4,460,405 

Amount applicable to common stock of consti- 
tuent companies in hands of public._......-.-- 5,052 27,260 
Balance for dividends & surplus__.......--_-- $1,743,913 $4,433,145 


Dividends on pref. 


stock pee Engineers Public 
Service Co 


2,323,543¢ 2,323,548 


Balance for common stock dividends & surplus 579 ,630¢e $2,109 508 
Earnings per share of common stockd____..._-.-- $.30e $1.10 
a Interest on funds for construction purposes of $168,221.14 (1932— 
$926,164.11) and income from miscellaneous investments. 
$686 oe cumulative dividends not paid of $2,158,110.37 (1932— 
c ye cumulative dividends not paid of $1,161,763. 
d After deducting 11.0% (1932—10.2%) of Gross Earnings for Retire- 


ments. 

e Deficit. Puget Sound Power & Light Co., The Western Public Service 
Co. and The Key West Electric Co. failed to earn their full preferred divi- 
dends during the above period. The deficiency, adjus for minority 
interest and inter-company eliminations, amounting to $1,136,477.83 is 
not, however, a claim against either Engineers Public Service Co. or its 
other Constituent Cos. After allowance for this deficiency the consolidated 
sernings po the common stock of Engineers Public Service Co. would equal 

per share. 





During a od averaging about 28 years for which records are available, 
the com ry es in the Engineers group have expended for maintenance a 
total of 9.3% of their entire gross earnings for the period, and in addition 


have set aside for reserves or retained as surplus a total of 10.2% of such 
earnings. 


t= Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1014 


Lehman Corp. 














6 Mos. Ended Dec. 31— 1933. 1932. 1931. 1930. 
Interest earned _...._.--- $298 ,794 $390,774 $522 663 $662,147 
Cash dividends ---..._- 786,885 603 ,442 836,546 1.03" 374 
Miscel. income. -_.-..-. 35,486 3,020 35,681 3,475 

Total income-______-- $1,121,165 $997,237 $1,394,890 $1,843,997 
ND 6 os ad csininwaw 227 ,88 187 ,546 241,695 268,895 
Prov. for income taxes - - 375,000 9,541 13,500 30,000 

Balance ofincome__-. $518,278 $800,148 $1,139,694 $1,545,102 
Net loss on sales of secur .prof2389533 2,211,715 14,179,633 2,911,659 
Net real. profit or loss on 

commodity transact... loss23,966 profs5,524 |} -..... i‘ -.««-<. 

A eee sur.$2, ess. 845 $1, B56. 043 $13. 039,940 $1, 366,556 
Dividend payable ------ 2,720 1;107,735 1,409, 400 

I aie cee es tect ic sur .$2,067,245 $2,178,763 $14,147,675 $2,775,956 
Shares capital stock out- 

standing (no par)___- bee Sy 5 064.39 782,100 1 000,900 
Earns. per sh. on cap. stk $4.2 Nil Ni 


Note.—The unrealized ieee. of the Pe 8s assets on Dec. or 
1933, based on market quotations (or fair value), was $2,982,000 compared 
with an unrealized appreciation on June 30 1933 of $1, 475,000. 


.=”Last complete annual report in Financial Chronicle July 8 ’33, p. 325 


Loblaw Groceterias, Ltd. 


: Noo” ow Fae yr ——24 Weeks Ended—— 
Period— | 8°33. . 12’32. Nov. 18°33. Nov. 12°32. 
i iarat ens: ace bntncaamian ww. 092, 114 Pit 112 315 $6,208,167 $6, 358,564 
Profit after deprec. 
other charges. _...._. 55,376 60,302 307 ,045 366,528 


t=Last complete annual report in Financial Chronicle July 22 ’33, p. 701 


Market Street Railway Co. 
(And Subsidiary) 
12 Months Ended Nov. 30— 


1933. 1932 
Ce duo uanbuaaae $7,401 406 $7,890,297 














Operating expenses, maintenance and taxes__..-_- 6,369, 6,980,654 
BI a a ae $1,032,376 $909 643 
oi NS ee abinak 9,854 12,524 
Net earnings including other income__.......-- $1,042,230 $922,167 
Interest charges—net..........-...........--- 560,360 574,397 
Amortization of debt discount and expense___._-~ 30,395 33.618 
ES ee ahi weana kno bebuxeunne 8,787 9,961 
ERR So IE AE RS al iy RIESE NRE $442,689 $304,190 
Appropriation for retirement reserve...........- 442,689 294,988 
Consolidated net income___..........-.---.-. Nil $9,203 


k=Last complete annual report in Financial Chronicle Apr. 15 ’38, p. 2606 


Mountain States Power Co. 











12 atontns Ended Nov. 30— 1933. 1932. 
I nS a a $2,708,273 $3,008,407 
Operating expenses, maintenance and taxes___..- 1,944,831 2,037,860 

I a aceite de Ge wks boi ae $763 442 $970,547 
CU a oe oon asics wes tstbiccidrmere eotemmataibhia teat 246,550 244,059 

Net corning including other income_...___..- $1 009. 992 $1,214,605 
Interest RS aEEN<~—serinw omen nvienen- 871855 858,555 
Appropriation for retirement reserve...........- 69,345 37,674 

CE ic ensewnvxedunannd wciailinc edad $56,791 $306 376 


te" Last complete annual report in Financial Chronicle May 13 ’33, p. 3343 
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Jan. 6 1934 


New York Telephone Co. 
—— ae a November— 11 Mos. End. Nov. pe. 














1933. ee er BY 1932 
Operating revenues _-.-.-_- 15,127,682 15,541,032 166,099,030 180,276,642 
Uncollectible oper. rev. _ 107 ,832 17 76,582 582 1,589,696 1,866,202 
Operating revenues... 15,235,514 15,71 7,614 614 1 $7. ott 726 182,142,844 
Operating expenses _..-.-. 11,154,614 11,877,398 122,491,909 136,463,022 
Net operating revs... 4,080,900 ; ,840,216 45,196,817 45,679,822 
Operating taxes_...._-- 1,385,536 1,206,449 14,090,656 14,032,919 
Net operatingincome. 2,695,364 2,633,767 31,106,161 31,646,903 


t2”Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1713 


Ohio Water Service Co. 
(And a Lakes vere Co.) 








12 Months Ended 933. 1932. 
COME, SOTO seks skscvinsubioonaanaeenss $474,445 $485,439 
RE SS EE ae Pee Lr Oe 149,634 164,893 
ME ninccmsiedarcunnuewbiaonnawhbwbnet 20,138 ’ 
a a See Sa 71,369 72,921 

Net earnings from operation.............____. $233 304 $225,899 
eS BE ey Ste ae a ee 10,9 18,910 

Cres AO NONE. Soc neddsconscackscu $244,216 $244,808 
Interest on long-term debt..................... 91, 91, 
Miscellaneous interest charges__............__ 1,309 1,320 
Interest on construction capitalized__._..______ Cri4 Crs16 
Amortization of debt discount and expense_______ 10,648 10,648 
Provision for Federal income tax.........._._._- 261 1,611 
Provision for retirements and replacements_-_-_-_~- 23.000 22,250 
Miscellaneous deductions. .....................- 1,943 1,888 





OG ROE, c.wkrkan scans ewes $16,068 $16,908 

Note.—Preferred dividends for the year ended Nov. 30 1933 in the amount 
of $77 .278 have not been declared not accrued on books, but are cumulative. 

Preferred dividends for the year ended Nov. 30 1932 in the amount of 
$77,278 have not been declared nor accrued on books, but are cumulative. 


t2Last complete annual report in Financial Chronicle Apr. 22 ’33, p. 2798 


Oklahoma Gas & Electric — 
12 Months Ended Nov. 30— 1933 1932 
Cy I ein nid a es ee ln aan wae $10. 450,190 $11 ists 094 
5,356,959 5.579.122 








a i bthdanacbastbadecaencsiuninuan $5,093,230 $5,438,972 
Ge SE eis c ca chbbadennkeooanneshe 62,051 58,125 
Net earnings, including other income-__.__.---- $5,155,281 $5,497,096 
Interest charges—net......................... , 451 2,253,312 
Amortization of debt discount and expense_-_---- ¢ ,000 
Appropriation for retirement reserve..........-- 950,631 950,000 





pS ee Oren eae $1,741,199 $2,093,784 
Note.—The 1932 operating expenses include $25, 700. 95 ‘aes Foy with- 
drawal from contingent reserve. 


‘Last complete annual report in Financial Chronicle May 13 ’33, p. 3344 
Pioneer Gold Mines of British Columbia, Ltd. 


Month of— Dec. 1933. Nov. 1933. Oct. 1933. 
OEE CEE vsti dite dwcindiaaity $235,200 $224,200 $187,300 
Net profit after expenses --___----.- 167,200 155,700 123,100 

Pittsburgh Suburban Water Service Co. 

12 Months Ended Nov. 30— 1933. 1932. 
Opes SEP wdc de ddudadcddoctiassdass $316,296 $339,166 
Gee, GS vic cacincndcecsnneumenninw 95,806 103,917 

IE isons k ck minnie areal oa meade dnt 10,886 15,163 
Ce i ORE ei een tindbbineindtncecmenne 8,802 8,084 





Net earnings before provisions for Federal in- 


come tax & retirements & replacements_-_-. _---- $200,801 $212,001 
410 372 








OR Gs sce deendwinsoddoccsccodanace 
. Gross corporate income_._......-----------.- $201,212 $212,374 
Interest on long-term debt. ..........-.....-... 96,825 94,659 
Miscellaneous interest charges_...........---.-- —— = —=—S”t—“ié et 
Amortization of debt discount & expense, &c__---- 3,598 3,211 
Provision for Federal income tax__..---....----- 8,6 8,668 
Provision for retirements & replacements__...-.-.- 17,750 15,500 
DEMCEANOOUS GOGO so c.ccccnnscadennnsssce 1,386 1,186 
BN, IN ccd diclrsciumde teen hath tares ninceiinatelaheraplgrmeatabaiae $72,601 $89,149 
Dividends on preferred stock_............------ We 27,500 


t=Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2608 


Railway Express Agency, Inc. 
*‘ i of October—— -10 jie. End. Oct. Sa 
Revenues& income— 1933. 1932 1933. 1932 


3 3 3 
11,775,582 98,203,879 116,335,181 
2,850 2,066,659 2,546,690 


$ 
Charges for transport... 10,498,730 
Other rev. & income_- --_- 229.465 








Total rev. & income_- 10,728,195 12,048,432 100,270,538 118,881,871 
Deduct. from revs.& ince.— 
Operating expenses -_-_-- 6,199,686 6,760,847 60,560,000 71,287,094 
Express taxes. ......_-- 131,911 86,504 1,279,679 953 ,478 
Int. & disc. on funded 
See ee eae 144,263 143 ,247 1,437,381 1,459,384 
Other deductions _-___-- 5,104 2,210 26,048 37,410 
Total deductions ___-- 6,480 ,964 6,992,808 63,303,108 73,737,366 
Rail transportation rev. 4,247,231 5,055,624 36,967,430 45,144,505 


(Payments to rail & 
other carriers—ex- 
press privileges.) 
t2>Last complete annual report in Financial Chronicle May 13 ’33, p. 3360 


San Diego Consolidated Gas & Electric Co. 











12 Months Ended Nov. 30— 1933. 1932. 
FR Ee a elon oN $7,038,602 $7,641,113 
Operating expenses, maintenance and taxes_----- 3,987,237 3.848.450 

SRS ey i tle RA EES TERE A $3,051,365 $3,792,664 
CE SR oro. sc cies eenooanedmeuine 4,752 8,871 

Net earnings including other income--.-.------- $3,056,117 $3,801,534 
Interest chacnee——nab ERE CR ae 860,549 807,896 
Amortization of debt discount and expense------- .523 100,975 
Appropriation for retirement reserve-....-------- 1,150,000 1,230,000 

Wet Micemee. ci. ook Seb owed ndecteceesoenne $965,045 $1,662,663 


(Last complete annual report in Financial Chronicle May 13 ’33, p. 3344 


Shawmut Bank Investment Trust. 





9 Mos. End. Nov. 30— 1933. 1932. 1931. 1930. 
Interest & divs. received $155,632 $189,029 $238,747 $245,938 
eee Lae sete i ey 20,749 40,916 53,744 

cap. s tax... We 2 cate Se ee 
Interest paid &accrued. «192,065 y204,390 218,243 221,326 
Nob let@ ss cs tcaseee 55,272 $36,110 $20,412 $29,132 

x Includes interest on unior notes Ro sata t defi erred). y Excludes 


$15,293 net loss on securities sold. 
—1Last complete annual report in Financial Chronicle April 22 '33, p. 2810 
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(B. F.) Schlesinger & Sons, Inc.—Earnings.— 
Earnings for 6 Months Ended July 31 1933. 





See Be Ser Be GIES Bb is cdc ence dbs cake (ce ceeuceuedln $247 ,772 
Scranton-Spring Brook Water Service Co. 

12 Months Ended Nov. 30— 1933. 1932. 
PO Picks nbncdktdannandodtaadudcon $3,750,186 $3,922,397 
ETN. itn nkdncbnnwnbeccéissdcecwbcbnstoe 1,011,622 1,075,276 

Ce NT $4,761,809 $4,997,673 
(8) ting expenses 4 ° 449 

aintenance 








Net earnings before provisions for Federal in- 





come tax & retirements & replacements______ $3,138,292 $3,309,874 
EE tes dadasecuheastanuadunws 7, 30,526 
Gross corporate income. ....................- $3,145,878 $3,340,399 
Interest on long-term debt............_..______ ,629,848 ,646,1 
Oe I I ons cerita eine cme ere alee mes 40,726 111,476 
Paseo app eee ap per ge ON ea 60,899 15,141 
Amortization of debt discount & expense_________ 17,150 32,877 
Provision for Federal income tax________________ 117,219 88,018 
Provision for retirements & replacements_________ 262,707 257 ,500 
Miscellaneous deductions.....................- 17,254 17,204 





Net income before preferred stock dividends & 
interest on special loan due Federal Water 
_Service Corp., subordinated thereto_-_-_______ $1,000,075 $1,172,083 
Note.—The payment of interest on the special loan due Federal Water 
Service Corp. is subordinated to the payment of dividends on the company’s 
cumulative pref. stocks. At Nov. 30 1933, the cumulative pref. dividends 
not declared and the subordinated interest on the special loan account not 
reflected in the accompanying financial statement were as follows: 

















Total at Year Ended At 
Nov. 30°33. Nov. 30°33. Nov. 30°32. 
Bae ON PEE eT re $841,422 $412,125 $429 ,297 
Subordinated interest.......... .-- 589,562 251,455 338,107 
wrt. $1,430,984 $663 ,580 $767,404 
st complete annual report in Financial Chronicle Apr. 29 ’33, p. 2975 

and Apr. 22°33, p. 2799. i< 
Wesson Oil & Snowdrift Co., Inc. 

3 Mos. End. Nov. 30— 1933. 1932. 1931. 1930. 
Net sales.......--.--. $7,402,245 $6,658,368 $9,707,803 $13,907,562 
Cost of sales _......-.-- rf All 6,725,694 8,825,195 12,971,887 
Depreciation .......--. 171,611 173,458 251,036 248,400 

Operating profit - ._-- loss$192,777 loss$240,.784 $631,572 $687 ,275 
Other income-.-...--.--- 38,688 55,969 99,131 117,038 

Total income ------- loss$1 54,089 loss$184,815 $730,703 $804,313 
[See 5,222 ae- #£=«skecee weenee 
Federal taxes_.......-- i See 89,550 97 ,000 

Net profit - - . . .__--~-.loss$166,824 loss$193 ,892 $641,153 $707 313 
Preferred dividends - - -. 295,65 299,408 335,564 365,700 
Common dividends. ---- 76,573 150,000 300 ,000 300,000 

ae def$539,051 def$643 ,299 $5,589 $41,613 
Earns. per sh. on 600,000 

shs. com. stk. (no par) Nil Nil $0.51 $0.57 


.=Last complete annual report in Financial Chronicle Nov. 11 ’33, p. 3511 


West Virginia Water Service Co. 
(And Subsidiary, Bluefield Valley Water Works Co.) 
12 Months Ended Nov. 30— 1933. 1932. 
Operating revenues $1,007,038 $1,062,767 
Operating expense 373 ,283 393 ,569 


ee ee , 











, Se eee ee aan Sees 47,750 51,022 
dark ct cece Ome ien Meo nannw nanan 121,870 142,671 
Net earnings from operation. _......-.----.---- $464,135 $475,504 
ie cukn athena dcsnanandisneenanss 8,480 1,634 
Gross corporate income.....................- $472,614 $477,138 
Interest on long-term debt..-....-------------- 258,000 258,000 
Miscellaneous interest charges (including interest 
Chere 60 CORSITOOHOR) 2a. 2 nc nc co ccccccncs 4,911 9, 
Amortization of debt discount and expense ------- 26,321 26,272 
Provision for Federal income tax__._......------- 13,333 10,686 
Provision for retirement and replacements- - - - - - - - 51,350 53 ,60) 
Miscellaneous deductions_...........-.-------- 3,526 3,313 
RN Se twadewnbaew es $115,173 


$116,198 
Dividends on preferred stock--_---.----.--------- emp ex 23 ,000 
Note.—Preferred dividends for the year ended Nov. 30 1933 in the amount 
of $99,000 have not been declared not accrued on books, but are cumulative. 

Preferred dividends for the year ended Nov. 30 1932 do not include 
$76,000 which have not peen declared nor accrued on books, but which are 
accumulative. 


t=Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2975 
—— 


FINANCIAL REPORTS. 


International Shoe Co. 
(Annual Report—Year Ended Nov. 30 1933.) 


W. H. Moulton, President, and Frank C. Rand, Chair- 
man of the Board, state in part: 
Our factories produced 43,661,589 pairs of shoes, against 38,989,916 


last year. 

Subsidiary f merge | (tanneries of sole leather and upper leather, textile mill, 
factories making all leather counters, heels and soles , rubber heels and soles, 
welting, box toes, cartons and containers, chemicals, cement, &c.) produced 
during 1933 shoe materials and shoe supplies amounting to $34,958,927 
which, combined with our sales, made an aggregate of $105,302,056 busi- 
ness transacted. n 

Net earnings, after taxes, for the year were $9,090,566, which, after pay- 
ment of preferred dividends, represent an earning of $2.58 a share on the 
common stock. This compares to $6,647,527, or $1.80 a share last year. 

All of the company’s 100,000 shares of preferred stock have been re- 
deemed—approximately half as of June 1 1933, and the remainder as of 
Dec. 11933. This called for a cash disbursement of $10,500,000 in addition 
to the amount paid out as dividends. After full provision for the completion 
of a Seeowon of preferred stock, the company’s cash amounted to 

The company’s current assets of $47,676,985 are more than 13 times its 
current liabilities of $3,663,798, which include a reserve for income taxes 
of $1,670,000. 

The year has been one of widely fluctuating prices of raw materials. 
Early in the year hide prices fell to a point approximating the low of 1932— 
during the summer and fall they rose more than 200%; but the stability 
of the market was disturbed by further fluctuations both down and up. 

Most of the materials which enter into our shoes are manufactured by the 
company; and this control of the quality of our shoe production requires 
large stocks of raw materials. Fortunately we owned at low prices a well 
balanced volume of raw materials when prices began to advance rapidly. 
Instead of capitalizing our favorable position we chose rather to share with 
our customers the benefits accruing from what we owned. In this way 
we were enabled to accept from our customers a large volume of orders 
before advancing our shoe prices. Expressions of appreciation from our 
customers indicate that any immediate sacrifice of profit was fully repaid in 
increasing good-will. 
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Unquestionably general business is feeling the stimulating effects of huge 
Government expenditures. In agricultural areas reports show that many 
farmers are liquidating their debts, paying old accounts and buying 
articles denied to them for several years. 

It is the general belief, that, in manne with the wishes and policies of the 
National administration, prices will advance during the first quarter of 
1934; but we are striving to avoid price levels that may retard sales and 
decrease unit consumption of shoes. 

During last May, June and July sales were abnormally active in antici- 
peace = _ + rags prices; but present sales more nearly reflect the law of supply 

Restricted production, growing out of shorter hours and other regulations 
will require fuller co-operation between merchant and manufacturer, if 
satisfactory deliveries are to be made. 

In high markets and low, our company has consistently followed the sound 

rinciple of making honest shoes and selling them on a basis of sound values. 

n this adherence to fixed standards of quality rest the growth and per- 
manency of our company. 

By meeting su y the difficulties of the t four years, we are 
encouraged to feel that 1934 will bring renewed life, activity and progress 
into the operations of this company. 


INCOME ACCOUNT YEARS ENDED NOV. 30. 














1933. 1932. 1931. 1930. 

” 3 $ $ $ 
bNet sales of shoes & 

other manuf. mdse__. 70,343,129 65,488,662 86,802,294 102,393,618 
cCost of shoes & mdse. 

Te EE ee 58,384,665 56,712,579 74,667,870 87,246,824 
Deprec. of physical prop. 1,678,754 1,696,198 1,701,725 1,656,123 

Operating profit _____ 10,279,709 7,079,884 10,432,699 13,490,670 
Other income____._.__- 484,366 650,036 655,436 = iI, ,929 

Total income --____--_- 10,764,075 7,729,920 11,088,135 14,597,599 
Prov. for income taxes_._ 1,673,509 1,082,392 1,343,320 1,723 495 

Net income________- 9,090,567 6,647,527 9,744,815 12,874,104 
Pref. dividends (6%) __- 425,810 600 ,000 600 ,000 ,000 
Common dividends --_- a6 666,264 a9,312,496 al10,740,584 11,280,000 
Rate pershare_________ $2.00 $2.75 $3.00 $3.00 

Surplus for year_____ $1,998,492 def3 ,264,969 def1,595,770 994,104 
Shs. com. oust. (no par). 3,350,000 3,350,000 3,510,000 3,760,000 
Earnings per share ____- $2.58 $1.80 $2.55 $3.26 


a Excluding dividends on common stock held in treasury amounting to 
$33,737 in 1933, $312,504 in 1932 and $539,416 in 1931. b After deduction 
of returns and allowances for repayments. ec After charging operatin 
expenses, maintenance of physical properties, selling, administrative an 
warehouse expenses and credit loss (less discounts on purchases) . 


COMMON STOCK CAPITAL AND SURPLUS ACCOUNT NOV. 30. 





1933. 1932. 1931. 
Com. stock capital & sur. as at Nov. 30: 
Common stock capital. ..._..-._- $67,000,000 $70,200,000 $75,200,000 
Earned surplus__..........----.- 6,457,875 12,516,100 21,151,235 
Rl i ticeaia wo ie set aera iad bith lids ids sarap $73 457,876 $82,716,100 $96,351,235 


bCost of com. stock placed in treas_ __ 5,993,256 12,039,366 


$73 ,457,876 $76,722,845 $84,311,869 
9,090,567 6,647,527 9,744,815 
$82,548,442 $83,370,372 $94,056,684 
425,810 600, ’ 
6,700,000 9,625,000 11,280,000 
a GS Cr.312,504 Cr.539,416 





Net income for year end. Nov. 
(as above) 





Dividends paid: Preferred stock 

TE GRU s as ccdeawobsan 
Dividends on common stock in treas__ 
Prem. on pref. stock redeemed 





“a capital & surplus as 


SE PEs OO kicnaee ein cstibdessenun $74,956,495 $73,457,876 $82,716,100 
aDivided as follows: 

Common stock capital. ........-- $50,250,000 $67,000,000 $70,200,000 

pT a ere x24,706,495 


6,457,876 12,516,100 
bCost of 160,000 shs. in 1932 and 250,000 shs. in 1931. 


x Includes $16,750,000 accumulated earnings previously carried in capital 
account and transferred therefrom in accordance with action taken at 
stockholders’ annual meeting held Jan. 23 1933. 


' BALANCE SHEET NOV. 30. 








1933. 19%2. 1933 1932. 
Assets— $ $s Liabilities— $ $s 
bPhysical prop'rty 24,540,226 26,292,050; Preferred cumula- 

Inv. in stocks & Oa 10,000,000 
bonds of other aCommon stock.50,250,000 67,000,000 
companies - - - - - 189,584 331,128] Accounts payable. 1,721,316 1,398,739 

REET EAT 14.688 ,340 22,764,059] Officers’ and em- 

U.S. Gov. secur. aa wees ployees’ balance 

Co’sowncom.stk. 438,236 586,453 and deposits... 272,482 181,020 

Accts. rec. & adv_14,232,730 12,944,939] Reserve for taxes_ 1,670,000 1,090,060 

Inv.in 5% debs. & Pref. stock divi- 
cap. stk. of asso- dend reserve... --.-.-.-- 50,000 
ciated cos - __-_-. 5,085,000 6,085,000| Insurance reserve. 441,097 412,798 

cEmpl.notesrec.. 796,359 906,380 | Surplus__._.----- 24,706,495 6,457,876 

Inventories . - - - - - 18,630,914 16,300,577 

Def. charges,&c_. 334,999 379,847 
,.. ee 79,061,391 86,590,433 fe 79,061,391 86,590,433 





a Represented by 3,350,000 shares of no par value. b Physical properties 
at tanneries, shoe factories, supply departments and sales branches after 
depreciation of $18,216,064 in 1933 and $17,232,104 in 1932. ec Secured by 
51,620 (51,800 in 1932) shares of common stock .—V. 137, p. 2682. 


(B.) Kuppenheimer & Co., Inc., Chicago. 
(12th Annual Report—Year Ended Oct. 28 1933.) 


Bertram J. Cahn, Chairman of the Board, states in part: 


On account of continued adverse economic conditions, particularly in 
the first half of the period, the operations of the company for the fiscal 
year resulted in a loss of $222,120. Notwithstanding the loss shown, the 
financial position of the company remains strong, the ratio of current assets 
to liabilities being more than 7 to 1. 

A change for the better occurred in the second half of the fiscal period, 
during which time the operations of the company were conducted practically 
without loss. This may be attributed to improved volume of sales and the 
continuation of rigid economies. | 

Advance sales for the coming spring season show a satisfactory increase 
in both volume and units. This fact, together with further reductions in 
overhead expenses, gives promise of more favorable results for the coming 


wong! COMPARATIVE INCOME ACCOUNT. 








¥ Gross profit. a seg 350 0 Om $336 215 $i ‘088771 $2. 028,008 
peat hee: TAM LIONS. AAINETD, LTE 
Interest paid.._.---_-- 5,500 7,000 10,414 17/432 
eetics lop fezene.—-—- Saal 770.900 © Sapoeceara op 
Common dividends. --- - pl EE te, oy 171,369 176,287 
prenous irae cogs: TAR A RIEL 


Appr. for conting. res - - - 


Dr300,000 Dr200,000 
Fed. taxes prior years --- 





Earned’ surplus - - ir $262,650 x$1,627,016 x$3,295,621 x$4,051,525 

. shs. tst nD 
pi eccmcceee, T 72,000 72,000 100,000 
a Na able gical cona N rity “ $2.22 


x Includes paid in surplus. y After deducting all discounts and cost 


of sales. 
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COMPARATIVE BALANCE SHEET. 


Assets— Oct. 28°33. Oct. 29°32. TAaviltites— Oct. 28°33. Oct. 29 °32- 
b Land, buildings, Com. stk.(par $5). $360,000 360,000 

mach. & fixtures $480,224 $511,819] Accounts payable. 92,608 39,205 
Trade-marks and Accr’d payrolls, in- 

good-will. ...-.- 1 1 terest, &c_.._... 97,483 95,650 
Inventories - - . - . - 407 ,132 338,099|6% real estate bds. 75,000 100,000 
cNotes&accts.rec. 885,082 785,830] Earned surplus... 262,650| 1,627,016 
GUS kn tenbbonva 174,919 499,364) Paid in surplus - -- 1,142,246 


Investments. . . - - 
a Com. stock held 


20,000 25,000 











for retirement. _ 6,744 5,994 
Deferred charges _ 55,885 55,765 
TOs snadawan $2,029,988 $2,221,872} Total....-.--- $2,029,988 $2,221,872 


a 556 shares in 1933 and 456 shares in 1932. b After deducting $512,484 
reserve for depreciation in 1933 and $879,729 in 1932. ¢ After deducting 
$68,879 reserve for bad debts, return allowances and cash discounts in 


1933 and $90,239 in 1932.—V. 136, p. 154. 


General American Investors Co., Inc. 
(7th Annual Report—Year Ended Dec. 31 1933.) 


B® President Frank Altschul Jan. 2 wrote in part: 

The increase in net assets for the year was $6,778,128, after deducting 
$160,270, the cost of 2,500 shares of preferred stock retired. ‘The increase 
in net assets yc teneaey to the stock now outstanding, taking into account 
$89,730, the difference between the cost of the preferred stock retired and 
the amount to which that stock would have been entitled in liquidation, 
was thus $7,028,128. 

Unrealized depreciation in the value of securities owned as compared 
with cost was $3,619,945 on Dec. 31 1933, or $7,430,512 less than the com- 
parable figure on Dec. 31 1932. The net loss on securities sold during the 
year amounted to $447,197. 

Net income from dividends and interest, after all expenses, was $531,998, 

ual to one and six-tenths times the interest on the debentures. In 
sddition, profits on commodity transactions and syndicate compen 
in respect of a pr in a secured time loan aggregated $228,765. 
The aggregate of these amounts, after deducting interest on the debentures, 
was equal to 89% of the dividends on the preferred stock. 

As of Dec. 31 1933, company had in cash $762,214. Valuing securities, 
as heretofore, at bid prices, the net resources of company as of Dec. 31 1933. 
before deducting the outstanding debentures, were $21,801,157. This is 
equivalent to $3,303.20 per $1,000 of debentures, or, after providing for 
the debentures, $190.01 per share of outstanding preferred stock. 

;» On the same basis, the net asset value per share of common stock was 


5.54. 
’ EARNINGS FOR CALENDAR YEARS. 








1933. 1932. 1931 1930. 
Dividends on stocks..._. x$617,617 $668,510 698,310 $982,103 
Interest on bonds. - - - - - 70,760 126,48 31,93 235,802 
Interest on deposits, &c_ 24,235 43,710 56, 28,616 
BYMGICMRO PEORNB.ccccee ecw ec else ewn 32,930 8,901 
Syndicate compens. in 
respect of loan__-.--- ae. vwetecst|..  @ietew —~ baceewe 
Net profit on commodity 
transactions.__..._.. tn  @tnie “teen _. erence 
Totalincome_-._..-.- $941,377 $838,702 $1,020,060 $1,255,423 
Interest on debentures -_ - 330,000 332,141 46,700 366,613 
Amortiz. of discount on 
= debentures. ___.._--- 7,920 8,040 8,400 9,000 
Taxes paid and accrued_ 49,898 19,268 13,728 78,057 
Other expenses___-_..-- 122,797 118,757 118,175 118,656 
Net inc. for year car- 
ried to undistrib- 
uted current income 
ES $430,763 $360,496 $533 ,057 $683 ,096 


x Includes $57,660 considered by paying company as non-taxable dis- 
tribution. 

Notes—(a) Net loss real- 
ized from sale of secs. 
during year, charged 
against a special acct. 
under surplus, amts. to 
(b) Aggregate unreal- 
ized deprec. in market 
val. of secur. as com- 

ared with cost as of 
cg, fb RIES 

Decrease in (b) item dur- 
LIE SA 


$447,197 $2,011,246 $3,628,129 $4,078,449 


3,619,945 
7,430,512 


11,050,457 11,611,738 9,428,152 
561,281 inc2,183 ,586 inc4,195,782 
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STEAM RAILROADS. 


More Freight Cars in Need of Repairs.—Class I railroads on Dec. 1 had 
295,784 freight cars in need of repair or 14.8% of the number on line, accord- 
ing to the car service division of the American Railway Association. This was 
an increase of 697 cars above the number in need of such repair on Nov. 1, 
at which time there were 295,087 or 14.7%. 

Freight cars in need of heavy repairs on Dec. 1 totaled 228,339 or 11.4%, 
an increase of 443 cars compared with the number in need of such repairs 
on Nov. 1, while freight cars in need of light repairs totaled 67,445 or 3.4%, 
an increase of 254 compared with Nov. 1. 

Few Locomotives in Need of Repairs.—Locomotives in need of classified 
repairs on Dec. 1 totaled 10,824 or 21.8%, of the number on line. This was 
a decrease of 139 compared with the number in need of such repairs on 
Nov. 1, at which time there were 10,963 or 22%. 

Class I railroads on Dec. 1 had 5,752 serviceable locomotives in storage 
compared with 5,193 on Nov. 1. 


, Albany & Susquehanna RR.—Special Dividend.— 

A special dividend of 144% has been declared on the capital stock, par 
$100, payable Jan. 30 to holders of record Jan. 15. Special distributions 
of 2% each were made in January of each year from 1921 to 1933, incl. 
= brs last ~~ ed semi-annual dividend of 414 % was paid on Jan. 2 1934.— 

é , Pp. 4031. 


Ann Arbor RR.—January Interest Not Paid.— 

The interest due Jan. 1 1934 on the 1st mtge. 4% bonds was not paid. 
The receivers state, however, that it is ho that provision for this pay- 
— ao be made within the six months’ grace period permitted by the 

ge. 

The court having jurisdiction has authorized the receivers to pay $42,000 
principal and dividend warrants, due Jan. 1 on equipment trust certifi- 
cates, series A, and $52,700 fone and div. warrants due Jan. 150n 
equipment trust notes, series 1921.—V. 137, p. 4526. 


Augusta & Savannah RR.—£Exztra Dividend.— 

The directors on Jan. 3 declared a dividend of $2.50 per share from 
rental income for the six months’ period to June 30 1933 and an extra 
dividend of 25 cents per share from other income, both payable this month. 
On July 5 last, similar amounts were paid on the stock for the six months 
ended Dec. 31 1932 (see V. 137, p. 3674).—V. 137, p. 3674. 


Boston & Maine RR.—PWA Loan of $1,100,000 Sought. 

The company on Dec. 26 notified the I.-S. C. Commission that it expects 
to a ray the near future for a Public Works Administration loan of 
$1,100, with which to make repairs and improvements to locomotives 
and freight and passenger cars, station build +" and other structures. 
The information was contained in an application by the road for a modifi- 
cation of a yo order by the Commission, authorizing it to pledge its bonds 
as collateral for notes. The road now seeks authority to pledge $1,250,000 


of the issue of bonds as security for the Public Works loan. 
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STATEMENT OF SURPLUS YEARS ENDED DEC. 31. 


1933. 1932. 1931. 1930. 
Capital surplus—pre- 
vious balance---.-.--. $14,689,517 $10,468,535 $10,214,242 $4,779,292 
Amt. ($5 per sh.) cred- 
ited to s . in re- 
spect of 220 shs. of 
stk. 
par val. subscribed 
to at $10 per share-- 
Credit arising from re- 
duc. of cap. in re- 
of 1,300,220 
shs. of com. stk. 
from $5 to $1 per sh_ 
Credit arising from re- 
duc.of cap.in respect 
of oft stk. from 
$100 to $50 per sh _ _ 
Credit a 
urch. of pref. stk. 
debs. at a dis- 
count: 
Preferred stock. ~_. 
Debentures ------- 
Difference between cost 
& stated value of pref. 
stock retired.......-- 





wneene 169,975 
62,995 


TeeTe. .... weenen 92+ wéseee |) eee 
Total capital surplus-_-$14,654,247 $14,689,517 $10,468,535 $10,214,242 


Realized profits on secur- 
ities sold—previous 




















SOs cundsanune def%886,419 $1,124,828 $4,752,957 $8,831,406 
Deduct net loss real- 
ized from securities 
sold during year_-_.. 447,197 2,011,246 3,628,129 4,078,449 
Net realized profits on 
securities sold _-_-_loss$1,333,616 loss$886,419 $1,124,828 $4,752,957 
Undistributed inc.—Bal. 
as of Dec. 31-_.---- $396 309 $531,113 $524,706 $9,252,016 
Less—Amt. rep. real- 
ized profits on secur. 
sold (less taxes there- 
on) to that date 
transferred to separ- 
ee ee 8,831,406 
$396,309 $531,113 $524,706 $420,610 
Net income for the year 
ended Dec. 31 (as 
ONES calcwutinliodene x 430,763 360,495 533 ,057 683 ,096 
$827 ,072 $891,609 $1,057,763 $1,103,706 
Less—Divs. of pref. stk _ 483 ,600 495,300 526,650 579,000 














Total undistributed 
current income__.. $343,472 $396 ,309 $531,113 $524,706 
BALANCE SHEET DEC. 31. 
1933. 1932. 1933. 1932. 
Assets— $ $ TAabtlities— $ $ 
b Secs. owned at 6% pret.stock.... 4,000,600 4,125,000 
cost: a Com. stock_-.-.- 1,300,220 1,300,220 
| RS 751,417 1,225,858] 25-yr. 5% debs__- 6,600,000 6,600,000 
Pref. stocks... 1,620,013 1,836,340) Int. accr. on debs-_ 137,500 137,500 
Com. stocks. _..22,283,119 19,998,243) Reserve for taxes__ 25,000 10,000 
b Partic. in time Pref. divs. payable 120,000 123,750 
loan (sec.)..... 135,815 449,417| Capital surplus_--_14,654,247 14,689,517 
WEN eRtadencande 762,214 2,712,584] Loss on secs. sold. 1,333,616 886,419 
Divs. rec. & int. Undistributed inc. 343,472 396,309 
a 151,023 122,296 
Deferred charges -_-~ 143,220 151,140 
Total._..__...25,846,822 26,495,877 Total. _....--..25,846,822 26,495,877 


a Represented by 1,300,220 no _ shares. b The aggregate market 
value as of Dec. 31 1933 of securities owned at bid prices was less than 
~~. value by $3,619,945 in 1933 and $11,050,457 in 1932.—V. 137, 
D. 5 
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ES _ _ —__— 


The proposed loan would result in employment of 464,571 man hours, 
plane pees Oil going for employment and $720,224 for materials, the road 
explained. 

‘The Federal Emergency Administration of Public Works will not 
loan money for the purposes above sta unless it is furnished with reason- 
able collateral,’’ says the ——. “and the applicant has reason to 
believe that it can porrow the sum of $1,100,000 from the Federal Emer- 
gency Administration of Public Works if it furnishes as collateral security 
therefor not exceeding $1,250,000 of its Ist mtge. 6% series LL bonds 
due in 1962."—V. 137, p. 4696. 


Chesapeake & Ohio Ry.—PWA Allots $225,000.— 

Allotment of an additional $225,000 to the road for the purchase of new 
or am was made Jan. 4 by the Public Works Administration.—V. 137. 
D. 4357. 


Chicago Indianapolis & Louisville Ry.—Court Permits 
Company to File Bankrupt Plea.— 


Federal Judge James H. Wilkerson at Chicago on Dec. 30 authorized 
the company to file a petition in bankruptcy under the new Federal bank- 
ruptcy act. Inability to meet Jan. 1 interest requirements was given 
as the reason for the petition. Judge Wilkerson sanctioned operation 
under the present management S ee! further orders from the court. 

The company is given until May 1 to disaffirm any contracts. The 
court has ordered that the road file with it a statement of assets and liabili- 
ties as of Feb. 28 1934. The court reserves full rights with respect to 
the property and to appointment of a trustee or trustees or to bring any suit. 

‘ . Kurrie, President of the company said: ‘‘We are unable to 
meet the interest payments which we have been making for the last 19 
years.”’ 

The company has filed a petition with the I.-S. C. Commission asking 
permission to reorganize under the new bankruptcy laws because of ite 
inability to meet its debts. 


Jan. 1 Interest Payments Not Made.— 

The interest due Jan. 1 1934 on the outstanding $4,700,000 refunding 
6s, $4,998,000 refundi 5s, $5,300,000 refunding 4s, $3,992,000 Ist & 
gen. 4s, and $1,172,000 Indianapolis & Louisville Ry. guaranteed lst mtge. 
4s was not paid. 

The Committee on Securities of the New York Stock Exchange has 
ruled that nning Jan 2 1934, and until further notice, the bonds shall 
be dealt in ‘‘flat’’ and to be a delivery must carry the Jan. 1 1934 and sub- 
sequent coupons. 


$500,000 Reconstruction Loan Denied.— 

The I.-S. C. Commission on Dec. 28 denied the company’s application 
for a loan of $500,000 from the Reconstruction Finance Corporation. 

The report of the Commission says in 5 
P tg company filed with us, on Dec. 11 1933 an application to the RFC 
or a loan. 

A former application, filed Feb. 29 1932, was dismissed by order entered 
Sept. 14 1933 at the request of the applicant. 
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The Application. 

A loan of $500,000 is requested for a term 

Powe not later than Dec. 28 1933 for 
an. 4 


Semi-annual interest on $4,700,000 refunding mtge 6s 


not to exceed three years, to 
the following payments due 


inwéude $141,000 

Semi-annual interest on $4,998,000 refundi SOE. Givin cane ° 
Semi-annual int2rest on $5,300,000 refunding sates. a A op sh th no th 106;000 
Sanladeaed ine on $1 173008 ee ay f Seen Sees & et 
EM, Oiccinckeacce ee ee 
Sade hia ses dae bitline WAaltbies erste ses stated iddsieaas a edtinas i Same, tes ace $515,150 


Having already pledged most of its available collateral to secure short- 
term notes, the applicant states that it is unable to obtain additional funds 
through banking channels or from the general public. 

It is represented to us by the applicant that the two companies which 
own oe of its capital stock and rn poy! control it, decline to extend 
it the aid it needs at this time, and will not guarantee payment of the loan 
now sought. If such a guaranty could be obtained a different situation 
bee be tee aah 

ere are no other ting debits or credits between the applicant and 
the United States with the exception of current accounts and a judgment 
against the United States in the Court of Claims for $69,671, representing 
interest withheld by the United States on mail pay for the year 1927. 

During the period from April 28 1932 to May 29 1933 the applicant re- 
ceived loans from the Railroad Credit Corp. aggregating $1,982,000, with 
which to meet interest charges on mortgage indebtedness, which amount 
has been reduced by $133,269 through payments and credits. The Rail- 
road Credit Corp. notes are payable either on demand or not later than 
two years from the date thereof. 

Control of the applicant is held by a trustee, for the benefit of the Southern 
Railway and the uisville & Nashville RR., those companies jointly own- 
ing approximately 88% of the applicant's capital stock. 


¥ Necessities of the Applicant. 

A treasurer's forecast for the calendar year 1933 shows a cash balance 
of $116,550 on Nov. 30. we for Dec. are estimated at $845,496 as 
contrasted with disbursements of $1,264,089, including $515,150 of interest 
on funded debt due Jan. 1, as detailed above, for which the loan is sought, 
with a resultant deficit of $302,043 as of Jan. 1 1934. 

The applicant was also indebted on promissory notes in the amount 
of $3,814,090 as of Oct. 31 1933. Notes totaling $1,170,360, which matured 
between Oct. 31 1932, and Jan. 11 1933, are held in equal amounts by 
the Southern Railway and the Louisville & Nashville RR. It is also in- 
debted to the Chase National Bank New York in the amount of $750,000 
on a demand note dated April 13 1933, and to the First National Bank, 
Chicago, in the sum of $45,000 on a note renewed Nov. 7 1933, for a term 
of 90 days. The remaining notes, aggregating $1,848,730, are held by 
the RCC, 

, Conclusions. 

Upon consideration of the application and investigation thereof, we 
conclude that the security offered as a — for the proposed loan is not 
such as to afford a reasonable assurance of its ability to repay the loan. 
We are unable to find that the Corporation would be adequately secured. 
Approval of the application is, accordingly, denied.—V. 137, p. 4357. 


Chicago Rock Island & Pacific Ry.— Partial Payment of 
Interest on Two Issues.—Partiil payment of overdue interest 
on two issues of bonds will be made on Jan. 23, following 
an order of the trustees of the company from the U.S. District 

~ : 

Court in Chicago. In a letter to holders of the road’s 
Ist & ref. mtge. 4% gold bonds, due April 1 1934, and 
secured 414% gold bonds, series A, due Sept. 1 1952, 
Dwight H. Beebe, Chairman of the protective committee, 
Says: 

(1) On Dec. 28 1933, the U. 8S. District Court in Chicago ordered the 
trustees of the company to pay the July 1 1933 interest on the company’s 
$99,981,000 general mortgage 4% gold bonds. The Court also ordered 
the company to pay six months interest on such interest at the rate of 4% 

annum. The total payment, therefore, amounts to $20.40 for each 

1,000 principal amount of general mortgage bonds. 

(2) The trustees for the Ist & ref. mtge. 4% gold bonds will disburse 
on Jan. 23 1934 from the interest received on the $38,400,000 of general 
mortgage bonds held by them (after deducting their fees and certain of their 
expenses) $4.65 in respect of the Oct. 1 1933 interest on each $1,000 prin- 
cipal amount of the $163,000,000 principal amount of Ist & ref. mtge. 
4% gold bonds which have been issued. 

(3) The trustee under the indenture providing for the issuance of the 
secured 44% _ bonds will receive such partial interest payment on the 
$45,000,000 principal amount of Ist & ref. mtge 4% gold bonds pledged 
with it, and on Jan. 23 1934 will disburse out of such funds (after deducting 
its fees and certain of its expenses) $5.06 in respect of the Sept. 1 1933 
interest on each $1,000 principal amount of the $40,000,000 principal 
amount of secured 444% gold bonds which have been issued. 

(4) In order to provide for the orderly distribution of these funds, the 
books of the committee’s depositaries will be closed against the transfer of 
certificates of deposit during the period from the close of business Jan. 16 
1934 until the opening of business on Jan. 24 1934. 

(5) Holders of certificates of deposit of record on Jan. 23 1934 will 
receive from the committee checks mailed on that date for the full amount 
collected by the committee on the bonds represented thereby without 
deduction for any committee expenses. Certificates of deposit need not be 
presented for notation of the payment thereon. : 

(6) Although the depositories’ books will be closed during the period 
stated above, the committee has arranged for the continuous acceptance 
of deposits of both issues during this period, and it will collect the interest 
payments on bonds so deposited and forward the same by check to the 
depositors. Deposits will, of course, also be received after Jan. 23 1934 
and in cases where the depositor of coupon bonds has not collected the perro 
interest payment, the committee will collect and forward it by check. 

(7) We are advised that holders of undeposited coupon bonds, in order 
to collect such interest, must fill out and sign a form of letter for presenta- 
tion of coupons for partial payment and present their Oct. 1 1933 or Sept. 1 
1933 coupons (as the case may be) to the respective mortgage or indenture 
trustees for notation of the partial payment thereon accompanies by such 
letter of presentation. nian 

(8) We wish to point out that the partial interest payments on the first 
and refunding mortgage 4% gold bonds and secured 44%% gold bonds 
are the result of the efforts of the committee, culminating in the court orders, 
described in our previous letters to bondholders of Nov. 10 and Nov. 27 
1933. These letters, which also outlined the other protective work under- 
taken by the committee, showed that its ability to take effective action 
depends in large part upon the amount of deposited bonds it represents. 

(9) We therefore urge that if you have not already deposited your bonds 
you immediately do so, in order to support and aid in the effective prosecu- 
tion of the other important protective work undertaken by the committee. 

Interest Ruling.— 

Notice having been received that the interest due July 1 1933, with int. 
on the overdue payment of 4% per annum to Jan. 1 1934, on the gen. mtge. 
4% gold bonds, due 1988, will SS paid beginning Dec. 39 1933. The Com- 
mittee on Securities of the New York Stock Exchange rules that said bonds 
be quoted ex-interest 2% on Jan. 2 1934; that the bonds shall continue 
to be dealt in ‘‘flat’’ and in settlement of transactions made on and after 
that date, bonds, to be a delivery, must carry the Jan. 1 1934, and sub- 


uent coupons. 

Further notice having been received that the above interest on that part 
of the bonds represented by certificates of deposit will be paid on Dec. 30 
1933, to holders of record at the close of business on Dec. 28 1933, the 
Committee on Securities rules that said certificates of deposit be quoted 
ex-interest 2% on Jan. 2 1934; and that all certificates of deposit delivered 
in settlement of contracts made Dec. 28, 29 and 30 1933, must be accom- 
panied by due-bills for the above interest; and that all due-billsJmust be 
redeemed on Jan. 3 1934.—V. 137, p. 46vo. 


Chicago at. Louis & New Orleans KR.— William 


Vincent Astor Applies for Rail Directorship.— 

William Vincent Astor of New York applied to the I.-S. C. Commission 
for permission to serve as a director of the Chicago St. Louis & New Orleans 
RR. and the Dubuque & Sioux City RR. 

Mr. Astor y is a director of the Great Northern Ry. and the 
Illinois Central RR.—V. 134, p. 3093; V. 128, p. 2800. 


Chronicle 149 


Guantanamo & Western RR.—Jan. 1 Int. Not Paid.— 


Interest due Jan. 1 1934 on Ist mtge. 6 old bonds, seri a 
Jan. 1 1958 was not paid.—V. 137, 4698.” ’ : sr a 


- International-Great Northern RR.—Jan. 1 Interest 
Not Paid.— 


tga re 09805 O08 Ge tgs! he coins B37 ee 
. 6s, ; $6, st mtge. 5s, es B, an " r s 
mtge. 5s, series C, has not been paid ~-¥. 137, p. 4009. 


Lehigh & New England RR.—PWA Allots $1,500,000.— 
The Public Works Administration has allotted a loan of $1,500,000 to 
the road, subject to approval of the I.-S. C. Commission, proceeds to be 


used for construction of 500 new freight cars to be purchased by th ier.— 
V. 136, p. 2416. ° pur y the carrier 


Lehigh Valley RR.—New Director.— 


Colby M. Chester, Jr., President of the General Foods Corp., has been 
elected a director to succeed the late Harry C. Trexler.—V. 137, p. 4528. 


Norfolk & Western Ry.—Impt. & Ext. Mtge. Gold Bonds 
to Be Retired.— 


The Norfolk & Western RR improvement & extension mortenee 6% 
bonds, maturing Feb. 1 1934, will be purchased by the Bankers Trust Co. 
(New York), trustee, at par and interest to 7 a A ($1,030 per bond, 
including such interest) on or after Feb. 1 1934. olders of the bonds 
should present them, on or after the latter date, for sale at the office of 
Bankers Trust Co., 16 Wall St., N. Y. City, or at the office of its agent, 
Fidelity-Philadelphia Trust Co., Broad and Walnut Sts., Philadelphia, 
Pa.—V. 137, p. 4010. 


Ohio & Morenci RR.—Stock Authorized.— 

The I.-S. C. Commission on Dec. 28 authorized the company to issue not 
exceeding 288 shares of capital stock without par value, to be delivered to the 
Joseph Schonthal Co. in payment for a line of railroad and other property. 

The report of the Commission says in part: 

“The applicant was incorp. in Ohio with an authorized capital stock to 
consist of 1,250 shares without nominal or par value, and was organized 
for the purpose of acquiring and operating a line of railroad in Lucas and 
Fulton Counties, O., and Lewanee County, Mich., formerly owned by the 
Toledo & Western Ry. By our certificate and order of Dec. 28 1933, the 
applicant was authorized to acquire and operate the line described above. 

e line is to be acquired from the Joseph Schonthal Co. pursuant to an 
agreement dated Aug. 8 1933, and subsequently modified, whereby that 
company is to accept the 1,250 shares of no par stock, which the applicant 
proposes to issue, in payment of the agreed price of $28,250 to be paid for 
the line and certain other property, sale J a 20-ton gasoline locomotive. 
The applicant expects to retain the $500 with which it started business. 

As the investment involved is small, the prospects of profitable operation 
uncertain, and the stock is to be issued directly to the proprietary company, 
which will have the same interest in the applicant whether it receives 12 or 


1,200 shares of no par stock, we are of the opinion that the issue should be 
limited to 288 shares.” 


Pennsylvania RR.—$77,000,000 Loan Allotted to Road 
by PWA to Complete Electric Line, Build Engines and Cars.— 


Secretary Ickes on Dec. 29 signed contracts under which the Public 
Works Administration will lend to the Pennsylvania RR. $77,000, rs) 
which $45,000,000 will be used in completing electrification of the iine 
between Wilmington and Washington and $32,000,000 for building 7,000 
new freight cars and 100 electric locomotives, supplying more than 45,- 
000,000 man-hours of direct employment in 1934. 

The company has requested approval of the I.-S. C. Commission for the 
$77,000,000 loan from Public Works Administration. 

Explaining that the money lent to the Pennsylvania would go ‘‘prac- 
tically 100% for wages and materials’’ and would be ‘‘of direct widespread 
benefit in aiding capital industries and capital goods production,’ Secretary 
Ickes said that the entire loan would bear 4% interest starting with the 
second year. It will be secured by equipment trust notes and by pledging 
of stocks and bonds. 

Stating that the loan ‘‘creates employment and purchasing power from 
coast to coast,’’ the Secretary continued: 

“The Pennsylvania will call thousands of its men back to work in the 
shops and on the right of way. They will assemble the cars and build 
electric locomotives in the shops at Altoona, Pitcairn and Enola, Pa., and 
along the right of way from ashington to Philadelphia they will erect 
the structures and install the equipment necessary for electric operation. 

“The fabricators and manufacturers of the material and equipment that 
will be used have scores of plants located in 23 States, from Connecticut 
to California, and indirect and industrial employment will be created§for 
their employees. E 

“The estimate of 45,000,000 man-hours of employment includes¥only 
the work to be done by the employees of the Pennsylvania RR. and by the 
employees of manufacturers and fabricators of material. It does not take 
into account the great amount of indirect and industrial employment that 
will be created by producing, processing and transporting raw materials, 
for no accurate estimate of that can be made. 

‘Work can begin immediately, for the Pennsylvania has plans and 
schedules of work prepared and is resuming construction on a job that 
is partially completed and which it was compelled to suspend because of 
economic conditions.”’ : 

The original $84,000,000 allotment proposed for the Pennsylvania pro- 
gram was reduced by $7,000,000, mainly of changes in the Union Tunnel 
in popimate and the Virginia Avenue Tunnel in Washington.—V. 137, 
p. i 


Pioneer & Fayette RR.—RIFC Loan A pplication .— 


This company has applied to the Reconstruction Finance Corporation 
for a loan of $10,000 for the purchase of a short line of railroad. 


South Western RR. of Georgia.—T0 Pay Dividend.— 

This company, which is under lease to the Centra] of Georgia Ry., on 
Jan. 3 announced the declaration of a dividend of 234% on the capital 
stock, par $100, payable to stockholders of record Jan. 3. The last regular 
semi-annual! distribution of 24% % made on July 1 1933 was that due Jan. 1 
1933 .—V. 136, p. 325. 


Wabash Ry.—Interest on Deb. Mtge. 6% Gold Bonds Paid. 
Interest of 3% due Jan. 1 1934 on Wabash RR. debenture mortgage 6% 
gold bonds, series B, due 1939, is being paid.—V. 137, p. 4698. Mima sad 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle’’ fb Dec. 30.—A further gain shown 
in weekly electric production, p. 4590. 


Alabama Water Service Co.—Larnings.— 
For income statement for 12 months ended Nov. 30 see ‘Earnings 
Department’’ on a preceding page.—V. 137, p. 4011. 


American Water Works & Electric Co., Inc.—Output.— 

Output of electric energy of the company's electric properties for the week 
ended Dec. 30 1933, totaled 28,997, kwh. an increase of 15% over the 
output of 25,179,000 kwh. for the corresponding od of 1932. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week End. 
Dec. 














1933. 1932. 1931. 1930. 1929. 
32,793,000 29,113,000 31,237,000 33,932,000 38,712,000 
; 31,289,000 34,514,000 38,612,000 
Dec. 23__-. 33,687,000 28,894,000 x27,438,000 35,087,000 39,036,000 
Dec. 30_. _x28,997,000 x25,179,000 28,322,000 x29,117,000 «31,579,000 
x Includes Christmas.—V. 137, p. 4698, 4528. 


Associated Gas & Electric Co.—Production.— 

For the week ended Dec. 23, the Associated System reports net electric 
output of 54,595,350 units (kwh.), an increase of 7.0% above the same 
week of 1932. ‘‘The improvement shown in output for recent months has 


not resulted in any increase in operating income due to various factors 
states the company. 


which have arisen since last year,”’ ‘*These include 
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increased taxes and wees gy any as well as higher operating costs through- 
out the properties serv y the System."’ 

Gas A roney was 361,799,900 cubic feet, a decrease of 3.4% below the cor- 
responding period of last year. 


Earnings .— 
For income statement for 12 months ended Nov. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 4698. 


Associated Telephone Utilities Co.—Over 50% of 
Indebtedness Deposited Under Reorganization Plan.— 


The reorganization committee, headed by R. G. Page, Vice-President of 
Bankers Trust Co., has announced that over 50% of the entire outstanding 
indebtedness of the company has been deposited under the reorganization 
plan dated June 20 1933. he depositary under the plan is Bankers Trust 
Co., New York. 

The members of the committee,.in addition to Mr. Page, are Lawrence 
Bennett, of the law firm of Milbank, Tweed, Hope & Webb, New York; 
Robert B. Rugg, Pres. National Rockland Bank, Boston, and Cameron 
Winslow, Investment Secretary of the National Fire Insurance Co. of 
Hartford.—V. 137, p. 3496. 


Berlin City Electric Co., Inc. (Berliner Staedtische 
Elektrizitaetswerke Akt.-Ges.).—Bonds Called.— 


Dillon, Read & Co., the iscal agent, has designated, by lot, for redemp- 
tion on Feb. 1 1934, out of moneys to be paid by the corporation to said 
fiscal fee a sae pod > [me fund, $112,000 principal amount of 30- 

ear % sinking fun ebentures. 

a Bese so designated for redemption will be payable on Feb. 1 1934 
at the principal office of Dillon, Read & Co., 28 Nassau St a Was 
at 100% of the principal amount thereof, upon surrender of said debentures, 
with all appurtenant coupons maturing after said redemption date, pro- 
vided sufficient funds for the purpose shall be deposited by the corporation 
with said fiscal agent on or before said date. Interest coupons maturing on 
Feb. 1 1934 will continue to be payable to bearer. 

At the option of the respective holders of said debentures so designated 
for es the principal amount thereof and interest thereon may be 
collected in London, England, at the office of Guinness, Mahon & Co., 
in pounds sterling, or in Amsterdam, Holland, at the offices of Mendelssohn 
& Co. Amsterdam and of Nederlandsche Handel-Maatschappij, in Dutch 
guilders, or in Zurich or Basle, Switzerland, at the offices of Credit Suisse 
and of Societe de Banque Suisse, in Swiss francs, or in Stockholm, Sweden, 
at the office of Skandinaviska Kreditaktiebolaget, in Swedish Kronor, at 
the buying rate in London or Amsterdam or Zurich or Basle or Stockholm, 
as the case may be, for sight exchange on New York City on the day of 
presentation for collection. ; 

Dillon, Read & Co. state: ‘‘We are advised by counsel that, under the 
terms of the law of the German Government of June 9 1933, the Berlin 
City Electric Co., Inc., is required to make interest and sinking fund pay- 
ments on the debentures above referred to in reichsmarks to the Conversion 
Bank for Foreign Debt, a German public corporation, for the account of 
the or persons entitled to receive such payments under the terms of 
the indenture.”’"—V. 137, p. 4528. 


Birmingham Electric Co.— Dividends Deferred.— 

The directors recently decided to defer the quarterly dividends due 
Jan. 1 on the no par value $6 and $7 cum. pref. stocks. Distributions 
of 75 cents per share on the $6 pref. and 87 cents per share on the $7 pref. 
stock were made on Oct. 2 1933, as compared with 75 cents per share on 
the $6 ye. and 88 cents per share on the $7 pref. stock paid on April 1 
1933. Previously, the company paid dividends on both issues at the 
regular rate. No payments were made on July 1 1933.—V. 137, p. 2976. 


Blackstone Valley Gas & Electric Co.—Tenders.— 

The Industrial Trust Co., Pawtucket, R. I., will until noon Jan. 16 
receive bids for the sale to it of lst & gen. mtge. gold bonds, due Jan, 1 
1939, to an amount sufficient to exhaust $42,440.—V. 137, p. 683. 


Boston Consolidated Gas Co.—Production (Cubic Feet). 
Month- 


og ae 





1933. 1932. Month- 1933. 1932. 

January.. 1,132,707,000 1,226,027,000 August... 825,216,000 853,179,000 
xFebruary 1,049,060,000 1,200,837,000 September 909,052,000 967,502,000 
March... 1,137,186,000 1,243,212,000 October.. 978,350,000 1,041,035,000 
April-..-. 1,008,856,000 1,093,069,000 November 1,038,537,000 1,083,434,000 
i 1,004,554,000 1,071,704,000 December 1,193,970,000 1,174,463,000 
GEE. caw 892,796,000 970,455,000 

PE «cee 837,012,000 873,949,000 Total ..12,007,296,000 12,798,866,000 


x Actual production figures for February are for full month in both1932 
and 1933 but decrease is figured on comparable number of days (28) since 
February 1932 had 29 days.—V. 137, p. 3325. 


California Oregon Power Co.—Preferred Dividends.— 

The directors have declared dividends of 874 cents per share on the 7% 
cum. pref. stock, par $100, 75 cents per share on the 6% cum. pref. stock, 
par $100, and 75 cents per share on the 6% cum. pref. stock, series of 1927, 
par $100, all payable Jan. 15 to holders of record Dec. 30. Similar dis- 
tributions were made on the respective issues on Oct. 16 last, prior to 
which payments were made at the regular quarterly rates.—V. 137, p. 4699. 


Chester Water Service Co.—Earnings.— 


For income statement for 12 months ended Nov. 30 see ‘Earnings 
Department’’ on a preceding page.—V. 137, p. 4011. 


Cleveland Ry.—Estimated Earnings.— 

Following a meeting of the directors it was stated that the gross revenue 
for 1933 would approximate that of 1932 when gross amounted to $12,855,- 
881. Net income for that year was $2,175,750 after interest and Federal 
taxes, &c., equal to $6.61 a share on 328.864 shares of $100 par capital stock. 

December passenger revenues, it was estimated, will reach $1,250,000, 
the highest figure for any month since May 1931. November passenger 
revenues were $1,078,639, an increase of 7.23% over November 1932. The 
increased revenues for these months, however, will be offset to some extent 


by the high costs due to heavy snow and the extra expense of added car 
mileage.—V. 137, p. 2102. 


Commonwealth Light & Power Co.—New Receiver.— 

Federal Judge Walter C. Lindley on Dec. 28 appointed Walter Bachrach 
= Noted receiver for the company, succeeding Graham P. Smith, resigned. 
The company is a subsidiary in the former Insull group.—V. 136, p. 492. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore.—Larnings.— 


For income statement for 11 months ended Nov. 30 see ‘‘Earnings De- 
partment” on a preceding page. 

With the mailing of dividend checks for the last quarter of 1933, Herbert 
A. Wagner, President, in a letter to stockholders. states that after providing 
for regular dividend payments on the preferred and common stock, the 
company shows a balance of $265,338 for the 11 months to Nov. 30 1933. 

Gas and electric rate reductions which became effective at different times 
after Jan. 1 1933 reduced customers’ bills to Nov. 30 by $430,000; taxes 
during this period were greater by $292,635 than for the corresponding 
period last year. These, Mr. Wagner, adds, were several of the factors 
which have adversely affected the 11 months’ earnings. 

Accompanying the favorable showing for the 11 months of 1933, despite 
rate reductions and increased taxation, which latter for the year will total 
approximately 30% of net earnings before providing for taxes, fixed charges 
and dividends, Mr. Wagner strikes an optimistic note regarding the outlook 
for business in general. 

The present increased demand for electricity and gas in the company’s 
territory indicates, Mr. Wagner states, ‘‘a distinct improvement in general 
business. It is important to bear in mind that greatly increased sales of 
our products can be handled without additional capital outlay or without 
proportional increase in operating expenses. We enter the new year with 
definite expectations that economic conditions will continue to improve.” 

The letter further states that ‘“‘during the three months Sept. to Nov., 
the company’s output of both electricity and gas continued to show increases 
over the corresponding period of 1932, the increase in electric output being 
8%, and in gas 3.2%. Improvement in industrial as well as domestic 
consumption of electricity and gas contributed to these increases. In Decem- 
ber, the demand for electricity exceeded the highest peak for any 24-hours 
in the company’s hag 

From Sept. 1 to Nov. 30 1933, the company added 3,726 electric customers 
and 2,747 gas customers to its lines. An increase of 400 house heating instal- 
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lations is reported by the gas division for 1933, making a total of 4,300 


such installations, producing $800,000 gross revenue per year at the reduced 
rates.—V. 137, p. 3325. 


Consolidated Traction Co. of N. J.—Resumes Dividend. 
The directors have declared a dividend of $2 per share on the capital 
stock, par $100, payable Jan. 15 1934 to holders of record Dec. 30 1933. 
r semi-annual distributions of like amount had been made up to and 

incl. Jan. 15 1933; none since.—V. 137, p. 3841. 


East Coast Utilities Co.—Collateral Sold, &c.— 

Edward C. Delafield, chairman of the protective committee for holders 
of first mortgage collateral 54% gold bonds series A, due Aug. 1 1937, 
is notifying holders that the collateral these bonds has been sold 
by the trustee and purchased by the committee. 

Bondholders who desire to participate in the plan of reorganization 
adopted by the committee must —— their bonds on or before Jan. 11, 
so that the committee may use such bonds in making settlement with the 


trustee for the collateral. olders of approximately 93 % of the outstanding 
bonds have become parties to the plan. o 
O., 


Bonds should be de ted _ with either City Bank Farmers Trust 
22 William St., New York, depositary, or with Baltimore Trust Co., 25 
East Baltimore St., Baltimore, Md., sub-depositary.—V. 137, p. 4529. 


Electric Bond & Share Co.—Output of Affiliates.— 
Electric output of major affiliates of the Electric Bond & Share System 
for the week ended Dec. 28 compared with 1932 as follows (in kwh.): 


1933. 1932. % Change 
American Power & Light Co....71,918,000 64,684,000 +11.2 
Electric Power & Light Corp_._-29,838,000 29,021,000 +2.8 
National Power & Light Co___-_-_ 49,256,000 52,885,000 —6.9 


—V. 137, p. 4699, 4529. 


Federal Public Service Corp.—Time for Deposit Extended. 
The reorganization committee has extended the time for the de it 
of securities under the plan dated Nov. 15 1933 to and incl. Feb. 15. om- 
pare plan in V. 137, p. 4012, 3841. 


Hawaiian Electric, Ltd.—E£zira Dividend.— 
An extra dividend of 20 cents per share was recently declared on the 
common stock, par $20, in addition to the usual monthly dividend of 


15 cents per share, both payable Dec. 20 to holders of record Dec. 15. 
—V. 133, Dp. 3966. 


Hestonville Mantua & Fairmount Passenger RR.— 
Smaller Dividend.— 


The directors recently declared a semi-annual dividend of 25 cents per 
share on the common stock, par $50, payable Jan. 2 to holders of record 
Dec. 15. Six months ago, a semi-annual distribution of 50 cents per share 
was made.—V. 134, p. 4492. 


Illinois Bell Telephone Co.—Seeks Authority to Capitalize 
$21,000,000 Past Expenditures.— 


The company has asked authority of the Illinois Commerce Commission 
to issue its demand notes amounting to $21,000,000 to fund expenditures 
on plant and ay eee made in past five years and which have not yet been 
capitalized. The expenditures were made from cash on hand in the treasury 
and the various reserve accounts were charged accordingly. 

However, since the company officials state that the company does not 
intend to issue these securities at present seeking this authority is in the 
nature of technical compliance with the State Commerce Commission Act, 
which provides that a utility company must seek authority during a five- 
year period to issue securities for capital expenditures made during that 
period or lose the right to capitalize such plant additions.—V. 137, p. 3326. 


Illinois Water Service Co. —Earnings.— 


For income statement for 12 months ended Nov. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 4013. 


Interborough Rapid Transit Co.—Payment on Notes.— 
Company has paid to the Bankers Trust Co., as trustee, the interest due 
Jan. 1 1934 on the lst & ref. mtge. 5% bonds pledged as security for the 
Na —— conv. 7% gold notes, which became due and payable on 
ept. Zs 
he sum so received together with funds on deposit with trustee is suf- 
ficient to make payment on account of the amount due on the notes of the 
sum of $43.50 per $1,000 note and oaeeconees Sept. 1 1932 coupon. 
Accordingly payment of such amount will be made to the holders of such 
notes, whether or not registered as to principal, and of such coupons, 
respectively, upon presentation thereof for a ag ag stamping to the 
trustee at 16 Wall St., N. Y. City, on and after Jan. 2. In cases where 
coupons in held apart from the notes, proportionate payment will be made 
separately. 
he trustee has been advised that there are outstanding and unpaid 
$10,402 face amount of coupons maturing prior to Sept. 1 1932 apper- 
taining to the above notes. he trustee is prepared upon presentation of 
such coupons for appropriate endorsement to make the following payments 
on account of the amount due on such coupons, viz: $1.40 per $35 face 
amount of such coupons, being at the same rate as the payment of $41.40 
on account of each $1,000 note and appurtenant ~ e 1 1932 coupon made 
by the trustee as of Jan. 3 1933; $1.48792 per $35 face amount of such 
coupons, being at the same rate as the payment of $44 on account of each 
$1,000 note and appurtenant Sept. 1 1932 coupon made by the trustee as of 
July 3 1933, and $1.4710115 per $35 face amount of such coupons, being 
at the same rate as the payment of $43.50 on account of each $1,000 note 
and appurtenant Sept. 1 1932 coupon being made by the trustee at the 
present time. 


The Committee on Securities of the New York Stock Exchange rules 
that the notes and certificates of deposit therefor be quoted ex $43.50 per 
$1,000 note or certificate on Jan. 2 1934; that they shall continue to be 
dealt in ‘‘flat’’ and to be a delivery in settlement of contracts made be- 
ginning that date the notes and the Sept. 1 1932 coupons must be stamped 
as to the payment of $41.40, $44 and $43.50. Such coupons must be securely 
attached and bear the same serial number as the notes.—V. 137, p. 4699. 


Intercontinents Power Co.—Warrants Void.— 
The stock purchase warrants attached to the 6% debentures, series A, 


ue on’ 1 1948, expired Dec. 30 1933 and are therefore void.—V. 137, 
Pp. : 


International Telephone & Telegraph Corp.—Reduces 
Bank Loans.— 


Total bank loans of this corporation and associated companies were 
approximately $34,500,000 on Dec. 31 1933, it was announced on Jan. 2. 
= papers with $40,500,000 at the end of 1932 and $44,200,000 at the 
end 0 ol. 

It was further announced by the company that its banking credit, repre- 
sented by notes of operating subsidiaries held under agreement of guarantee 
and endorsement, which was reduced to $26,000,000 from $27,000,000 on 
Aug. 1 1933, had been further reduced $24,960,000 and the due date ex- 
tended to Aug. 1 1934. Balance of bank loans, approximating $9,500,000, 
are principally normal banking credits in favor of associated manufacturing 
companies.—V. 137, p. 4529. 


Interstate Telephone & Telegraph Co.—New Trustee. 

The American National Bank at Indianapolis has been appointed trustee 
of an issue of 25-year Ist lien s. f. 5.50% gold ponds, series A, dated Jan. 1 
1928, succeeding the Fletcher American National Bank of Indianapolis, 
Ind.—V. 132, p. 4760. 


Jamaica Water Supply Co.—Tenders.— 

The City Bank Farmers Trust Co., as trustee, is announcing to holders of 
Ist mtge. 30-year 54% gold bonds, series A, due Jan. 1 1955, that pro- 
posals for the sale of these bonds to invest the sum of $59,263 will be re- 
ceived until noon Jan. 17. Proposals should be made at a price not ex- 
ceeding 105 and int. and delivered to the trustee, 22 William St., N. Y. 
City.—V. 137, p. 3326. 


Laclede Gas Light Co.—Federal Trade Commission Acts 
to Stop Sale of Securities by Company.— 


According to a dispatch from Washington Jan. 4, the Federal Trade 
Commission has issued a complaint against the company to stop sale of 
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$3,000,000 in securities which it is offering. The security issue, registered 
with the Trade Commission under the “truth in securities” Act, was allowed 
to become effective before the Commission took action. 

The company is said to have failed, in the opinion of the Commission, 
to furnish sufficient information about suits in Missouri which involved 
the rates charged by the company, and which were held important to its 


power. 
A hearing on the case, at which the company will be required to show 
cause why the security issue should not be wed 
ington on Jan. 15.—V. 137, p. 2807. stopped, will be held in Was 


Lehigh Telephone Co.—Tenders.— 
e Marble Banking & Trust Co., trustee, 8 West Broad St., Hazleton, 
7. wi until Feb. 1 receive bids for the sale to it of Ist & ref. mtge. bonds 


July 1 1924 to an amount suffici 
not exceeding 105 and interest.—V. 36 piste $37,500 at a price 


Market Street Railway Co.—Earnings.— 


For income statement for 12 months “ in 
Department” on a preceding page.—V. 137) 4014. sipthendnc- 1 irae ga 


Middle West Utilities Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted tradin 
privileges the common stock purchase warrants, series B.—V. 137, D. 4014, 


Missouri Edison Co.—Preferred Dividend.— 
ey directors recently declared a dividend of 58 1-3 cents per share on 
3 e $7 cum. pref. stock, no par value, payable Jan. 1 to holders of record 
ec. 20. A like amount was paid on Oct. 1 last, prior to which the stock 
received regular quarterly dividends of $1.75 per share.—V. 137, p. 2976. 


Hontane-Dakota Power Co.—Bonds Deposited. — 
nder date of Dec. we were informed that over 87% of the 1st mtge. 
574 y Fas ay due Jan. 1 1934, had been deposited wadet tes lan to extend 


nds for a period of 10 years. It is expec 
into effect very shortly .—V aT37. D. 4699. eT eT ee 


Mountain States Power Co.—Earnings.— 


For income statement for 12 months ended Nov “E i De- 
partment’’ on a preceding page.—V. 137, p. 4530. eT gprs 


Newark (Ohio) Telephone Co.—E£ztra Dividend.— 
An extra dividend of $1 per share has been declared on the common 
pong a ent ny yer eee ae a of record Jan. 2. In addi- 
, ny has paid qua vide Oo : 
1922 to and incl. Dec. 9 1933.—V. 135. p. 3523. homies cree eosemy 


New Orleans Public Service Inc.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading privi- 
leeer -e voting trust certificates for common stock (no par) —_ 137, 


New York Telephone Co.—Fewer Phones Lost.— 

The company lost 16 stations in December, compared with a loss of 1,341 
stations in November, a net gain of 1,899 stations in October and a net loss 
of 16,285 stations in December 1932. 

In the 12 months ended Dec. 31 1933, stations lost totaled 116,732, 
compared with 245,140 in the year 1932. 

The net station loss for the week ended Dec. 7 amounted to 1,401 tele- 
hones while for the week ended Dec. 14 the net loss was only 93 stations. 
or the third week to Dec. 31 a net gain of 1,175 stations was shown and 

F187 py anbe Dec. 22 to Dec. 31 a net gain of 303 stations was shown.— 


North American Co.—WNew President.— 

James F. Fogarty was elected President at a meeting of the Board of 
Directors on Jan. 4, to succeed Frank L. Dame, who died Dec. 30. Mr. 
Fogarty has been with the company 31 years, for about 11 years as Vice- 
ee and he is also a director and a member of the Executive Com- 

David R. Hawkins, a member of the law firm of Sullivan & Cromwell, 
General Counsel for the North American Co., and who has long been as- 
sociated with the affairs of the company, was elected to membership on the 
Board of Directors to succeed Mr. Dame.—V. 137, p. 4361, 


North American Light & Power Co.—Annual Meeting. 
The date of the annual stockholders’ meeting has been changed to March 


os, eben of the first Thursday after the third Monday in March as here- 


The annual meeting of the stockholders of the Illinois Power & Light 
Corp., a subsidiary, has been changed to March 29 from the first Wednes- 
day after the third Monday in March. 

" fen changes become effective with the 1934 annual meetings.—V. 137, 


Ohio Water Service Co.—Earnings.— 


For income statement for 12 months enc. d Nov. 30 see “Earnings De- 
partment”’ on a preceding page.—V.137,7r.<' 15. 


Oklahoma Gas & Electric Co.—Earnings.— 


For income statement for 12 months ended Nov 30 see ‘Earnings De- 
Ppartment’’ on a preceding page.—V. 137, p. 2807. 


Pittsburgh Suburban Water Service Co.—Larnings.— 
For income statement for 12 months ended Nov. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 4015. 


San Diego Consolidated Gas & Electric Co.—Earnings. 
For income statement for 12 months ended Nov. 30 see “Earnings De- 
Partment’’ on a preceding page.—V. 136, p. 3344. 


Scranton-Spring Brook Water Service Co.—arnings. 
For income statement for 12 months ended Nov. 30 see ‘*Earnings 
Department” on a preceding page.—V. 137, p. 4015. 


Shanghai Power Co.—Reduces Capitalization.— 

This company, a subsidiary of the American & Foreign Power Co., Inc., 
has certified to the Secretary of State of Delaware that it has reduced its 
capital from $34,456,967 to $29,956,967 by retiring 45,000 shares of $7 
2nd pref. stock.—V. 136, p. 2609. 


Southeastern Gas & Water Co.—Removed from List.— 

The Chicago Stock Exchange has removed from the list the 177,691 
shares of class A stock, because of discontinuance of Chicago transfer agent 
and registrar.—V. 136, p. 843. 


Southern New England Telephone Co.—New Con- 
struction, &c.— 


The company will have a net loss of 9,600 telephones in 1933, but in 1934 
expects an increase of approximately 7,000 installations, according to 
President Harry C. Knight. 

The appropriation for new construction in 1934 is $3,700,000. In 1933, 
$3,350,000 was expended for plant additions.—V. 137, p. 3328. 


Southwest Gas Utilities Corp., Shreveport, La.— 
Receiver A ppointed.— 

Charles F. Richards, Wilmington, was appointed receiver by Chancellor 
J. O. Wolcott at Wilmington, Del., on Dec. 30, on application of Walker 
P. Montgomery, a bondholder. 

The bill of complaint was filed several months ago and the corporation 
filed an answer denying the allegation of insolvency. The corporation was 

rmitted to withdraw its answer and file an amended answer admitting 
nability to meet maturing obligations and consenting to the appointment 
of receiver. 

The oill of complaint alleged that the corporation failed to pay _semi- 
annual interest on $7,000,000 outstanding first lien sinking fund gold 
bonds, 614% series, since November 1931, and by reason of failure to 
comply with sinking fund provisions of indenture, the entire issue has 
matured and is due and payable.—V. 137, p. 4015 


Springfield Ry. Cos. (1926).—Eztra Dividend.— 

The company on Jan. 2 paid an extra dividend of 75 cents per share in 
addition to the usual semi-annual dividend of $2 per share on the pref. 
stock to holders of record Dec. 20. Like amounts were paid on Jan. 3 and 
July 1 1933.—V. 137, p. 4190. 
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Texas Louisiana Power Co.—Removed from List.— 

The Chicago Stock Exchange has removed from the list the $12,600,000 
lst. mtge. 6% Dmg bonds, in accordance with the decision of the governing 
committee on Oct. 10 1932 to the effect that purchasers of defaulted bonds 
may have misunderstanding as to their negotiability.—V. 136, p. 1549. 


Union Street Ry., New Bedford, Mass.—Bonds Extended. 
The Massachusetts Department of Public Utilities has approved an 
agreement between the company, Old Colony Trust Co., trustee, and 
holders of all $250,000 434% bonds, due Jan. 1 1934 providing for an ex- 
tension of the maturity until Jan. 1 1944.—V. 137, p. 1414. 


Union Traction Co. of Phila.—37-Cent Dividend.— 

The directors have declared a dividend of 37 cents per share, payable 
Jan. 6 to holders of record Jan. 5. 

As the Philadelphia Rapid Transit Co. has announced that it will pay 
only one-half of the rental due its underliers on the due date, and the 
remainder in March, it is expected that the palance of 38 cents of the usual 
dividend will be paid by the Union Traction Co. in March. This is the 
same procedure followed six months ago, when the latter paid a dividend 
of 37 cents on July 1 and the remainder in September.—V. 137, p. 4362. 


United Gas Improvement Co.—Electric Output .— 

Week Ended— Dec. 30 '33. Dec. 23 '33. Dec. 31 '32. 
Electric output of U. G. I. System 

SAUTE aD nih iota Gite cee atest sh we 0h 0h ad a en 68,773,260 73,347,851 62,959,145 
—V. 137, p. 4700, 4531. 


United Light & Power Co.—McCain of Chase National 
Bank to Be Elected President.— 


Announcement was made Jan. 5 that Charles 8S. McCain would next 
week be elected gee and chief executive officer of the company. 
William Chamberlain who is now President will become chairman of the 
board, continuing his active connection with the company. Mr. McCain 
will next Tuesday resign his yn ge position as chairman of the board of 
directors of Chase National Bank and will assume his new duties about 
Feb. 1.—V. 137, p. 4362. 


Utah Light & Traction Co.—Bonds Paid.— 

Cash has been deposited for the payment of $1,401,000 8% ist mtge. 
coll. gold bonds of Utah Light & Traction Co. due Jan. 1, and $486,000 5% 
bonds of Utah Light & Ry. consol. mtge. bonds due Jan. 2. The Traction 
bonds are payable at Chemical Bank & Trust Co., New York and the 
railway bonds at Chase National Bank Co., New York.—V. 137, p. 490. 


Utilities Public Service Co.—Removed from List.— 

The Chicago Stock Exchange has removed from the list the $1,650,000 
o-7ger convertible secured gold bonds, because of maturity.—V. 136, 
D. 


West Virginia Water Service Co.—Earnings.— 
For income statement for 12 months ended Nov. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 137, p. 4015. 


Wisconsin Power & Light Co.—Bonds Paid.— 

The $451,900 6% bonds of the Mineral Point Public Service Co., due 
Jan. 1 1934, were paid off at office of First Wisconsin Trust Co., Mil- 
waukee.—V. 137, p. 4015. 


cnceemmmnentipeveee 
INDUSTRIAL AND MISCELLANEOUS. 


Price of Lead Reduced.—American Smelting & Refining Co. has reduced 
he — - lead 15 points to 4 cents a pound. ‘Wall Street Journal,” 
an. 2, p. 1. 

Matters Covered in the ‘‘Chronicle’’ of Dec. 30: (a) Copper turnover 
small as trade awaits code developments—Zinc price lower, p. 4600; 
(b) Steel output estimated at 37% of capacity, says the ‘‘Iron Age’’— 
Week’s average expec to drop—Shipments in December will exceed 
those of preceding month—Price of steel scrap again rises, p. 4601; (c) 
Decline in imports of iron and steel into United States, p. 4603; (d) Auto- 
mobile factories report 20% employment increase under code despite 
decline in output—Payrolls advanced 16%—President extends pact to 
re: 1 1934—Attorney-General rules Philippines are not affected b 
NIRA, except for imports, p. 4634; (e) General strike of 27,000 Philadel- 

hia transportation workers is ended on order of head of International 

nion—About 6,000 still out in sympathy with taxicab strike, io 4635; 
(f) General Motors Corp. is ‘“‘Solidly with the NRA’’—W. 8. Knudson, 
Vice-President, pledges fullest co-operation with President’s recovery 
program, p. 4637. 


Administrative & Research Corp.—Trust Distributions 
Total $3,142,226 During 1933.— 


Including the coupon for Dec. 31, distributions to shareholders totaling 
$3,142,226 have been paid during 1933 by the Chase National Bank, dis- 
pursing agent, on the group of investment trusts organized under the 
supervision of Administrative & Research Corp. or its wholly-owned 
subsidiaries, it was announced on Jan. 2 by President Ross Beason. 

The 1933 distributions pring the total amount distributed by invest- 
ment trusts under the sponsorship of this corporation since Jan. 1 1930 to 
$31,363,397. The issues comprising the group are Quarterly Income 
Shares, Corporate Trust Shares, Fixed Trust Shares, Basic Industry Shares, 
Fixed Trust Oil Shares and 5-year Fixed Trust Shares.—V. 137, p. 4531. 


(The) Agricultural Credit Corp., Ltd., Dublin, Ire- 
land.—Operations.— 


Chairman J. P. Colbert, in reviewing the corporation's record during 
the five years that it has been in effective operation, at the annual meeting 
held on Dec. 15, stated: 

The company commenced business on April 5 1928. 

The directors have received to date a total of just under 32,000 applica- 
tions for loans. Of this total, deducting the loans at present under considera- 
tion, 49% have been allowed and 51% declined. hese proportions show, 
I think, that the board have pursued a policy which, while not being unduly 
restrictive, may be described as conservative. The total amount of ae 
sanctioned to borrowers to date is £1,648,338. As shown in the sixt 
annual report, the total amount issued is £1,189,416. The difference 
between the two figures represents partly loans which are at present in 
process of completion and mainly loans which have been allowed to lapse 
for one reason or another. 

“The past few years have been a period of falling commodity prices and 
of unprecedented disturoance in the financial world, involving serious 
difficulties for banks and financial institutions in all part of the world. 
Despite this position, the corporation has been able not only to pay its way 
but to pay dividends on the bulk of its funds at the high rate of 5%. During 
the past five years the corporation has paid out in dividends a total of just 
under £134,000. In addition it has built up substantial internal reserves, 
and is to-day in a strong financial position.”’ 

Regarding the progress of half-yearly collections from borrowers, Mr. 
Colbert stated: 

“As was to be ye in view of the continued fall in agricultural prices 
our experience in this regard is a little less favorable than last year. On 
May 1 the number of borrowers comprised in the collection was 8,593. 
Of these 32% had paid by the due date, 45% within a fortnight after the 
due date, and 52% within a month after the due date. On Nov. 1 the 
number of borrowers in the collection was 9,823. Of these 35% had paid 
by the due date, 50% within a fortnight after the due date, and 56% 
within a month after the due date. 

“It will be noted that on each date mentioned the November collection 
has been appreciably better than the May collection. In each past year the 
November collection was the slower of the two. 

“During the year there has been a considerable recession in the demand 
for loans, probably due to the further decline in prices. Present prices are 
at such a level as to make it probable that there would be a rush for loans in 
the event of a definite revival. The corporation is well equipped to meet 
any increase in the demand for loans, and in view of the terms at which two 
first-class home Trustee Issues have recently been made, can look forward 
to being able to raise fresh capital on very favorable terms, should it have 
to go to the Capital market again in the New Year.”’ 

Mr. Colbert will be succeeded as Chairman by Robert Barton, who will 
act in a part-time capacity, and as Managing Director by P. F. Walsh, 
who will continue to act as Secretary. These changes will leave a vacancy 
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on the board omens the three directors nominated by the Minister for 
ge which will fall to be filled by the Minister in due course.—V. 
p. 3% 


Alaska Juneau Gold Mining Co.—£ztra Distribution. — 
The directors at an adjourned meeting held on Jan. 2 de- 
clared an extra dividend of 15 cents per share in addition 
to the usual quarterly dividend of 15 cents per share on 
the common stock, par $10, both payable Feb. 1 to holders 
of record Jan. 13. Like amounts were paid on Nov. 1 
last. —V. 137, p. 4700. 


Alles & Fisher, Inc.—10-Cent Dividend.— 

The directors have declared a dividend of 10 cents per share, payable 
Jan. 12 to holders of record Jan. 5. Quarterly distributions of like amount 
were also paid from July 1 1932 to and incl. Oct. 2 1933.—V. 136, p. 3910. 


Allied-Distributors, Inc.—Averages Up Slightly. 

In the final week of the year, investment trust shares rose "slightly in 
sympathy with the general market. The average for the common stocks 
of five leading management trusts influenced by the leverage factor, as 
compiled by Allied-Distributors, Inc., stood at 11 3) as of Dec. 29 compared 
with 11.44 on Dec. 22. The low for the year was 8.22 and the high 24.12. 

The rise from the low to the high, representing an appreciation of approxi- 
mately 195%. compared with appreciation in the general stock market 
figured on a ‘similar basis ranging around 100%. This perpendicular rise 
in leverage trust stocks from their 1933 lows to their 1933 highs was similar 
to the perpendicular rise which occurred during the summer of 1932, when 
these shares, according to Allied-Distributors index, rose approximately 
290% compared with a rise in the general stock market of around 115%. 

During the closing week of 1933 the average of non-leverage stocks rose 
slightly to 13.86 compared with 13.73 on Dec. 22. The average of the mu- 
tual funds stood at 10.65 on Dec. 29 compared with 10.57. 

Allied-Distriputors, Inc., has expanded its indices in all classes of trust 
shares in order to make them more representative. Henceforth the leverage 
stock trust index will be computed on the basis of ten stocks, the non- 
leverage on the basis of three and the mutual funds on the basis of five.— 


V. 137, p. 4700. 
Chemical Co. 


American Agricultural (Conn.).— 
Common Stock to Be Stricken Off List.— 


The company’s temporary certificates of common stock, no par value, 
=. ay owt the list of the New York Stock Exchange on Jan. 9. 
— 32, DP. 42 


American Business Shares (Inc.).—New Director.— 
The company announces the election to its board of directors of Lawrence 
a a ncaa of Chamberlain Associates, Inc., New York.— 
37, DP. ¢ 


American Can Co.—Declares Regular Dividend.— 

The regular quarterly dividend of $1 per share has been declared on the 
common stock, payable Feb. 15 1934 to holders of record Jan. 25 1934. 
Transfer books will remain open. This 4 is at the same rate as previously 
paid.—V. 137. pv. 4700. 


American Reserve Insurance Co. 
Resumes Dividend .— 

The directors on Jan. 3 declared a dividend of 50 cents per share, payable 
Feb. 1 1934 to holders of record Jan. 15 1934 

Quarterly distributions of like amount were made in October 1931 and 


January and April 1932; nonesince. Previously, the company paid quarterly 
dividends of 75 cents per share.—V. 137, p. 3329. 


American Tube Works, Somerville, Mass.—Changes in 
Capital .— 

The stockholders have voted to reduce the pref. stock from $865,000 
to $259,500, the reduction to be effected py issuing 2,595 shares in place 


of the 8,650 shares now outstanding on the basis of three shares for each 
10 outstanding. 


The stockholders also voted to issue $700,000 of additional common 
stock .—V. 137, p. 2810. 


Appleton Co.—arnings.— 


of New York.— 











Years Ended— Oct. 28 °33. Oct. 29 32. 
Profit from operations of the mill at Anderson, 

8. C., after all charges including reserve for de- 

I I a eer a ae aka cam aioe et ob $273,515 $46 ,063 
Cost of carrying the property at Lowell, Mass. 

above income received from rentals, sales of 

EE SE, RE ees Se ee ee 12,820 18,252 
Charge for depreciation reserve on the property at 

Lowell permitted by Federal income tax law __- 38,376 53,038 
Reduction in inventory values____........------ {eo 
Res. for Fed. & State inc. taxes & license fees__.. 38,327 -.---- 

EE I ES aa in ei shi ach ae ince nea aon $113,934 1loss$25,227 

Surplus Account 
EE Bad ken naan Reon ae emg. $2,467,185 $2,631,806 
Net gain Anderson, 8S. C. transferred from profit 

Cn... Jato ms atvanwiembaneninnd 165,131 46,063 

I 2. Se aed pene mat aa eae $2,632,316 $2,677,870 
Net loss Lowell, Mass., transferred from profit & 

NE ERS SpE RRS BRD eS 51,196 71,290 
Repair charges for 1931 previously deferred to 

I I a te, cn ee ae 25,406 
Additional depreciation allowable for year ended 

i ee ee nee  §nabaime 64,007 
Additional depreciation allowable for year ended 

ee ee ee ees | ||)6| lke 32,222 
Additional taxes es} interest of S. Carolina for 

i ee ee. ol... Sieh nabakan i sadnowe 7,145 
Loss on one a Saas of machinery at An- 

i es Cee So ak ok oe aan is Cee 31,500 8,361 
Loss on AL FA y sold & destroyed at Lowell, Mass.. ee | aes 
Dividend on preferred stock__.-.._-_...-.-.---- et ES So 
Settlement of claims on account of cloth sales made 

by selling agents for account Lowell Mill for pre- 

en Se oe tee ka access eometanes | §=|©6“wweaews 2,254 





ese Cae Ot Be wen ccnacausaae $2,529,797 $2,467, $86 
x Depreciation amounted to $152,704 in 1933 and $153, 127 in 1932 


Comparative Balance Sheet. 








Assets— Oct. 28°33. Oct. 29 °32. Liabiltites— Oct. 28 '33. Oct. 29 ’32. 
Cas oon tes $87,126 $363,059] Accounts payable. $21,527 $19,309 
Notes receivable -- 1,292 1,219] Accrued and sus- 

Accts. rec. trade_. 898,942 480,750 pense payrolls - - 15,273 8,464 

Accts. rec. miscell. 15,133 17,924} Accrued taxes - - - - 22,257 12,794 

Inventories _ .__-- 618,059 396,279| Prepaid rents and 

Prepaid insur. and storage charges - 428 196 
commissions --_- 18,179 9,922] Div. pay on pref. 

Def'd repair chgs- -..__. 7,641 ER ccicnwenes Rene . cw dlnte 

x Real estate and Fed. floor & pro- 

machinery - - - _- 2,680,396 2,789,853 cessing taxes ac- 

Organizat'’n exps__ 30,173 40,199] crued.....---.. De. Heuass 
Res. for Fed. and 

State inc. taxes_ OO as 

Preferred stock... 998,900 998,900 

Common stock... 600,000 600,000 

GUNES s cn cece 2,529,797 2,467,185 

ae b didte ais are $4,349,299 $4,106,848 TORE s ic ctiisine $4,349,299 $4,106,848 





= Aer depregation reserve of $2,152,700 in 1933 and $2,005,770 in 1932. 


Armour & Co. (Ill.) (& Subs.).—Earnings.— 


Years Ended— Oct. 28 °33. Oct. 29 °32. Oct. s} "31. 
tee ee a ee a ees 452,000,000 468,000,000 668,000,000 
Net r profit after all merges oo Bal Bea fs € 8,121,641loss3 ,857 ,565108817339136 


—Vv. 137, Dp. 43 
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Atlantic Ice & Coal Co.—Resumes Dividend.— 

The directors have declared a dividend of $2 share on the 7% % 6 
cum. pref. stock, par $100, payable Jan. 2 to holders of record Dec. 
A cimllar distribution was made on this issue on Jan. 1 last; none since. 


Previously, the company rm regular semi-annual dividends of 3%% on 
this issue.—V. 136, p. 


Automobile Banking Corp., Phila.—Larger Dividend.— 

The directors have declared a semi-annual dividend of $1 per share on 
the common stock, no par value, payable Jan. 12 to holders of record 
Dec. 30. This compares with 50 cents per share paid on July 10 last, while 
semi — distributions of $1 per share were previously made.—V. 137, 
p. 2641. 


Bancamerica Blair Corp. —Retirements.— 

George N. Armsby, Henry Lockhart Jr., and J. Cheever Cowdin have 
resignes ae 4 Dec. 31 1933 as officers and directors of this corporation. 
_— é 

Beatrice Creamery Co.—carnings.— 


For income statement for 3 and 9 months ended Sent. 30 1933 see ‘‘Earn- 
ings Department’ on a preceding page.—V. 137, p. 4701. 


Beaver Fire Insurance Co., Ltd., Chaba: —eniies 
Dividend.— 


A semi-annual dividend of $2.50 per share was recently declared on the 
common stock, payable in Canadian funds on Jan. 2 1934 to holders of 
record Dec. 15 1933. This compares with $4 per share paid on July 2 last. 

In the case of non-residents of Canada, a 5% tax will be deducted from 
the Jan. 2 dividend. 


Bethlehem Steel Corp.—Tenders.— 


The Girard Trust Co., trustee, Philadelphia, Pa., will until noon on 
Jan. 25 receive bids for the sale to it of Penn Mary Steel Co. 1st mtge. 5% 
20-year sinking fund gold bonds, due 1937, to an amount —_—- to 














absorb $112,517, at prices not exceeding 105 and interest.—V. 137, p. 4364. 

Biltmore Hats, Ltd. —EZarnings.— 

Years End. Nov. 30— 1933. 1932. 1931. 1930. 
Net earns. after deprec__ $48,180 $45,071 $40,278 $36 ,606 
Prov. for Fed.inc. taxes_ 6,192 4,377 3,847 2,286 

Nab iMCOR. «. owasee $41,988 $40 694 $36,431 $34,320 
Previous surplus_.... 55,33 35,265 20,160 8,235 
Bad debts recovered - - ~~ 952 984 i = — we 

Total surplus. ....... $98,271 $76,943 $57 ,358 $42,555 
Fo Te ee ee en Se ee 97 
Additional tax prior year 643 — teak » . <n 
Preferred dividends _ — __ »O17 18,865 20,413 20,974 
Prov. for redemptions of 

Ss. Seren 2,478 2,230 1,678 1,325 

Balance, surplus - - ~~ _ $77 ,633 $55,332 $35,266 $20,160 
Earns. per sh. on 20,000 

shs. com. stk. (no par) $1.10 $0.98 $0.76 $0.61 

Balance Sheet Nov. 30. 

Assels— 1933. 1932. TAabiltites— 1933 1932. 
CORR 4 capdenced $2,830 $29,345] Accts. pay. & ac- 

Accts. receivable_ _ 145,507 115,985 crued charges - - $12,286 $9,978 
Inventories - - - - - - 142,630 135,331} Collector of cus- 
Cash surr. val. of toms (sales tax) - 1,966 1,202 

life insurance - - 2,9C0 2,520) Dividends payable 4,270 4,488 
OS ee ee 2,000 2,000 | Res. for Federal in- 

Bidgs., plant, ma- come tax_..-.-- 6,191 4,377 

chinery & equip~ 140,409 155,963 | Preferred stock - - - 244 000 256,500 
Deferred charges - - 1,946 1,973}xCommon stock - - 85,475 85,475 
Investments --.--_- See. weteen EE 108, 929 81,697 

TW het outils $463,119 $443, 119 A Sonne $463, rr ) $443, 119 





x Represented by 20,000 no par shares.—V. 137, D. 47 01. 
Bon Ami Co.—Fztra Class B Dividend.— 


The directors have declared an extra dividend of 50 cents per share and 
the regular quarterly dividend of 50 cents per share on the class B stock, 
both payable Jan. 17 to holders of record Jan. 13, and the regular quarterly 
dividend of $1 eg share on the class A stock, payable Jan. 31 to holders 
of record Jan. 

An extra of $1 per share was paid on the A stock on July 30 and Nov. 13 
1929, on July 31 1930, July 31 1931, Dec. 31 1932 and on Dec. 31 1933. 
An extra of 50 cents per share was paid on the B stock in January of each 
each year since from 1927 to and incl. 1933, in July and Nov ae iss’ 


in July 1930 and 1931, and in December 1932 and 1933.—V. 137, p. 4364 
Boss Mfg. Co. (& Subs.).—Balance Sheet Nov. ta 
Assets— 1933. 1932. Liabtlities-— 1933. 1932. 

a Plant & equip-_-_$1, aoe 14 $1. 120,201| Common stock---33,250,000 $3,250,000 

0 See 297,215 1,060,200) Accounts payable- 23,504 16,172 

Marketable securs. 439,460 385,867 | Accrued wages--- 12,527 28,319 

Receiv. (less res.) - 312.757 399,253 Tax reserve____-- 81,657 27,988 

Cash surr. value of Res. for conting.. 200,000 150,000 
insur. policies - 82,254 71,655 | Capital surplus... 203,643 202,113 

Inventories - - - - - - 1,913,046 884,095| Earned surplus_-- 432,470 313,624 

Invests., adv., &C. ....-- 55,200 

Def. accts. receiv - ese teen 

Deferred charges. 9,044 11,745 





Total... _-. ---$4,202,803 $3,988,217! ‘Total. $4,203,803 $3,988,217 
a After deducting depreciation of $1,563, 549 in 1933 and $1,481,448 
in 1932. —V. 137, p. 3330. 

Brandon Corp.— Accumulated Dividend.— 

A dividend of $1.75 per share was recently declared on the 7% cum. 
pref. stock, ee! $100, payable Jan. 2 on account of accumulations. A 
similar distribution was made on this issue on Nov. 16 last, as against 
$1.50 per share on Oct. 2 1933 and $1 per share on Sept. 1 1933 

—— on the pref. stock now amount to $9.75 per Dy mal, 
p.4 

Briggs Manufacturing Co.—Resumes Div idend. —The 
directors on Jan. 2 declared a cash dividend of 25 cents 
per share on the common stock, no par value, payable 
Jan. 30 to holders of record Jan. 15. Quarterly distributions 
of like amount were made on this issue on Jan. 25 and 
April 25 1932; none since. Previously, the company paid 
37 % cents per share each quarter. 

President W. O. Briggs issued the following statement: 

This action of the directors is a concrete expression of their belief that 
materially improved conditions can be ex during the year 1934. 
The company’s business shows a decided improvement and the directors 


Psp. Se the _ justified by the company's strong cash position .— 
p 


British Aanectenis Tobacco Co., Ltd. —Earnings. -- 


137, 








Years End. Sept. 30— 1933. 932. 1930 
x Net profit after chges- £5,403,065 £5, 138. 252 £5 Baa vie £6, bot 560 
Pref. dividends (5%) --- 2 J 2 5.000 225.1 22 ‘000 
Pref. dividends (6%) --- 360, 360,000 360,000 330,000 
Ordinary divs. (25%)--- 4,716,593 4,716,552 5,895,690 5,894,460 

Balance, surplus- ---_- £101,472 £136,701 def£1146,242 £52,100 
Previous surplus_--_-_ _- 2,755,833 2,619,132 3,765,374 %3,813,275 

gi Re eee eee A £2,857,305 £2,755,833 £2,619,132 £3,865,374 
Appr. La per bene- 

TOMMGEROG. cccacess  _ ..itivawcs 


100,000 


Prof. & loss, surplus-- £2,857,305 £2,755,833 £2,619,132 £3,765,375 


x After deducting all charges and expenses for management, &c., and 
providing for income tax. 




















Volume 138 Financial 
Balance Sheet Sept. 30. 
1933. 1932. 1933. 1932. 
Assets— £ 2 Liabilities— £ £ 
a Realest.& bldg. 837,608 852,193|b Preference stock 4,500,000 4,500,000 
Plant, mach., &c. 591,396 607 ,945|c 6% pref. stock.. 6,000,000 6, ’ 
Good-will, trade d Ordinary stock - 23,583,761 23,582,761 
marks, &c____- 200,000 200,000} Deposits & curr. 
Inv. in assoc. & accts.ofsub.cos. 4,363,456 5,076,461 
OUD, 608. ...4. 25,032,034 23,506,811] Other cred. incl. 
— 1 oe $73,900 —— ist eben 3,519,756 3,739,791 
-» &., R lo benevo- 
Loans & cur. accts. 6,325,720 7,918,478 lent f sles i ea 110,097 108,478 
Materials & supp. 3,866,345 . ,406 | Res. for bldgs., &c 650,000 625,000 
Debtors & debit Prem. onord.shs. 581,308 580,808 
bal. less reserves 2,234,817 2,094,742|Redempt.ofcoup’s 90,819 86,619 
CA iancistinanc 9,096,727 8,634,118] Special reserve... 1,928,147 1,928,146 
Profit & loss--.-..-- 2,857,304 2,755,832 
I a oe 25-@ w-oneel 48,184,647 48,983,897 RP er 48,184,647 48,983,897 


a Real estate and buildings at cost, less provision for amortization of 
leaseholds. b Preferred stock authorized and outstanding. 4,500, 
5% cum. shares of £1 each. c Preferred stock authorized and outstanding 
6, ,000 6% cumulative shares of £1 each. Ordinary stock represents 
shares of £1 each.—V. 137, p. 4532. 


Bulkley Building Co.—Readjustment Plan.— 

® The Bulkley Bldg. Co. is mailing to ail holders of its 6% gold debentures 
and of the lst mtge. leasehold 6% gold bonds of its subsidiary, the Dodge 
Court Co., a readjustment plan with respect to this funded debt. In this 
communication the company points out that generally adverse conditions 
had so impaired the income from the company’s properties that it was no 
longer possible to meet interest and serial princi fe uirements. 

he plan in brief calls for the exchange of Bulkley Bldg. debentures in the 
amount of $513,000 and Dodge Court bonds in the amount of $406,000 for 
like principal amounts, respectively, of new series B and series A Bulkely 
Bldg. 6% debentures maturing Jan. 1 1943. Interest on the new deben- 
tures would be payable only as earned, but any difference between interest 
paid and the 6% rate would be cumulative and payaole at maturity. A 
sinking fund equal to net income after depreciation would be provided for 
the payment of interest on the new debentures, and for the amortization, 
with certain restrictions, of new debentures or old debentures or Dodge 
Court ponds. Under the plan each of the latter issues, when exchanged for 
new debentures, would be deposited as collateral security for the series of 
the new debentures for which such exchange was made. 
&aThe company has made arrangements with Otis & Co. for their co-opera- 
tion in the consummation of the plan which may be declared effective at 
any time after Feb. 1 1934, and when not less than 75% in principal amount 
of Dodge Court bonds and of Bulkely Bldg. debentures shall have been 
deposited .—V. 134, p. 139. 


Byrndun Corp. —Removed from List.— 


The New York Curb Exchange has removed from unlisted trading privi- 
eges the non-voting common stock (no par).—V. 137, p. 3679. 


Calamba Sugar Estate.—To Pay Bonds.— 


The $455,000 6% bonds due Jan. 15, will be paid off at maturity at office 
of Anglo-California National Bank of San Francisco.—V. 137, p. 494. 


Canadian Bronze Co., Ltd.—New Director.— 


J. A. Kilpatrick was elected a director to succeed the late P. R. Diamond. 
—V. 137, p. 4193. 


Canadian Industrial Alcohol Co. — Merchandising 
Agreement.— 


See National Distillers Products Corp. below.—V. 137, p. 4533. 


Cannon Mills Co., Kannapolis, N. C.—£ztra Dividend. 

_ The directors at an adjourned meeting held on Jan. 2 declared an extra 

dividend of 15 cents per share in addition to the usual quarters dividend 

of 25 cents per share on the common stock, no par value, both payable 

Jan. 20 to holders of record Jan. 12. This compares with an extra of 10 

cents per share paid in addition to the usual quarterly dividend of 25 cents 
per share on Sept. 30 last.—V. 137, p. 4193. 


Canton Co. of Baltimore.— Dividend Again Reduced.— 

A semi-annual dividend of $1 per share was recently declared on the 
capital stock, payable Dec. 30 1933 to holders of record Dec. 29 1933. 
This compares with $2 per share paid on June 30 last. Previously, the com- 
pany paid $4 per share semi-annually.—V. 137, p. 318. 


Carnation Co.—Resumes Common Dividend.— 

The directors recently declared a dividend of 50 cents per share on the 
common stock, no par value, payable Jan. 3. A semi-annual distribution 
of 37% cents per share was made on this issue on July 1 1932; none since. 
Previously, the company paid 75 cents per share each six months on the 
common stock. 

The directors also declared four regular quarterly dividends of $1.75 each 
on the pref. stock for the year 1934, payable April 2, July 2, Oct. 1 and 
Jan. 2 1935.—V. 137, p. 318. 


Central Aguirre Associates, Boston.—37 14-Cent Div.— 

The directors at an adjourned meeting held on Jan. 3 declared a dividend 
of 37% cents per share on the no par value common stock, payable Jan. 23 
to holders of record Jan. 15. A like amount was paid each quarter from 
July 1 1929 to and incl. Oct. 2 1933. In addition, a 5% stock distribution 
was made on Aug. 15 last.—V. 137, p. 4008, 4017. 


Century Shares Trust.—37-Cent Dividend.— 

A semi-annual dividend of 37 cents per share has been declared on the 
participating shares, payable out of 1933 income on Feb. 1 to holders of 
record Jan. 5. Including the Aug. 1 1933 payment of 35 cents per share, 
this makes a total of 72 cents per share paid out of earnings for last P tart 
as compared with 79 cents per share paid out of 1932 income and $1.40 
per share out of 1931 earnings. (Compare V. 136, p. 162.)—V. 136, p. 3499. 


Chicago Corp.—Officer Resigns.— 

Ralph A. Bard has resigned as Vice-President of the corporation. He 
a however, as a director and member of the executive committee. 
y. 137, p. 3499. 


Chicago Daily News, Inc.—Tenders.— 

Halsey, Stuart & Co., Inc., 35 Wall St., N. Y. City, and the Conti- 
nental Illinois National Bank & Trust Co. of Chicago, 231 So. LaSalle 
St., Chicago, Ill., sinking fund agents will until Jan. 15 receive bids 
for the sale to them of 10-year 6% s. f. gold debentures, due Jan. 1 1936, 
to an amount sufficient to exhaust $125,210 at a price not exceeding 101 
and interest.—V. 137, p. 318. 


Chicago Electric Mfg. Co.—Resumes Class A Dividend.— 

The directors have declared a dividend of 50 cents per share on the 
$2icum. class A stock, no par value, a Jan. 12 to holders of record 
Jan. 2. Quarterly distributions at this rate had been made up to and 
incl. Jan. 3 1928; none since.—V. 136, p. 1021. 


Chrysler Corp.—Large Advance Orders Received—Chairman 
Optimistic.— 


At a pre-showing of the Chrysler Motors 1934 cars, Plymouth, Dodge, 
DeSoto and Chrysler, held in New York City on Jan. 3, Chairman Walter P. 
Cc ler made the following statement: 

Fy pepeve we are on our way towards substantial improvement in business 
generally. 

*‘I am not only convinced that the country is on its way to better times, 
but we have backed up that belief with an investment of millions in tools, 
£1 + ign e mont and facilities and new methods for the manufacture of our 

mode 

“Our Plymouth factory during the past three weeks has received more 
than 34,000 orders for 1934 Plymouth cars—the largest number of advance 
orders we have ever received for a new model in our history, and more than 
twice the number that we had on hand the same time t year. These 
orders represent more than $17,000,000 worth of new cars. 

‘‘We have also received 15,000 advance orders for our new Dodge pas- 
senger car and trucks. This represents an increase of five times last year’s 
advance orders. 
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‘*We have just concluded in Detroit the first public showing of our new 
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iow Chrysler and Airflow DeSoto cars, which represent an entirely 


new kind of automopile. Nearly 50,000 persons viewed the cars in less 
than 40 hours.”’ 


Dodge Shipments Gain. — 

Domestic shipments of Dodge commercial cars and trucks alone Gusting 
November 1933 totaled 4,554 units, the best November in the history 0! 
Dodge truck building, according to J. D. Burke, director of truck sales. 
The 12 months total of 1933 truck shipments, according to Mr. Burke, 
will be more than four times that of 1932. 

“Our November truck shipments did not include some 2,000 orders 
which we were compelled to take over into December,’’ he said. ‘‘The 
backlog of business we have on hand, and dealer and fleet orders coming 
in has made it necessary for Dodge Bros. to launch an extensive expansion 


oe a by which the commas s Detroit truck factory will be materially 
ncreased .’’"— V. 137, p. 4702. 


Cincinnati Car Co.—Removed from List.— 

The New York Curb Exchange has removed from unlisted tr 
privil the class B stock (no par) and the 7% convertible pref 
stock $20).—V. 133, p. 2109. 


Cleveland Automatic Machine Co.—Removed from List. 


The New York Curb Exch has removed from unlisted trading privi- 
leges the common stock (no par).—V. 136, p. 2802. 


Coca-Cola Bottling Co., St. Louis.—Resumes Dividend. 

The recently declared a dividend of 15 cents per share on the 

common stock, par $1, payable Dec. 30 1933 to holders of record Dec. 27 

. Quarterly distributions of 33 cents per share were made on Jan. 20 

and April 20 last; none since. During the year 1932, the company paid 
40 cents per share each quarter.—V. 137, p. 144. 


Coleman Lamp & Stove Co.—Resumes Dividend.— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Jan. 6 to holders of record Jan. 5. Distributions 
of 50 cents per share were made on the stock on April 1, July 1 and Oct. 1 
1930; none since. Previously, the company paid quarterly dividends of 
$1 per share.—V. 137, p. 693. 


Colgate-Palmolive-Peet Co.—TZ'o Move.— 
General and executive offices of this company, one of the world’s largest 
scene manufacturers, are to be moved from Chicago, Ill., to Jersey City, 


, it is stated. 
The Cook County (Ill.) records disclosed the transfer of title to the 
37-story Palmolive Building, at North Michigan Avenue and East Walton 
Place, Chicago, from the Palmolive Building Corp., of which Charles S. 
Pearce is President, to the Colgate-Palmolive-Peet Co. The consideration 


on the deed was $10, but there were revenue stamps indicating that $2,- 


765,500 was paid. 
It was further reported that the Colgate-Palmolive-Peet puiting, in 
Jersey City is neing extensively remodeled to provide additional office 


space for the Chicago executives and staff.—V. 137, p. 2467. 


Collins & Aikman Corp.—£arnings.— 
For income statement for 9 months ended Nov. 25 see ‘‘Earnings Depart- 
ment”’ on a pr page.—V. 137, p. 2980. 


Commonwealth Subsidiary Corp.—Purchases Collateral. 

The collateral securing two defaulted loans to the Chicago Rapid Transit 
Co. in total amount of $1,653,000 was bought by the corporation at 
sale on Dec. 27.—V. 137, p. 4193. 


Construction Materials Corp.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 137, p. 1584. 

Continental Motors Corp.—L£arnings.— 

Years End. Oct. 31— 1933. 1932. 1931. 1930. 


Net loss after deprec. & 
a $3,497,764 $2,754,278 $1,899,344 $2,037,782 


Coronet Phosphate Co., N. Y.—Resumes Dividend.— 


The directors have declared a dividend of $1 per share on the common 
stock, par $100, payable Jan. 20 to holders of record Jan. 10. Quarterl 
distributions of $130 per share were made on Jan. 2 and April 1 1931; 
none since.—V. 133, p. 486. 


Cosgrave Export Brewery Co., Ltd.—Earnings.— 














Year Ended Oct. 31— 1933. 1932. 1931. 
OnGMER INOS. oc tine chncsccwcuns $42,063 $25,531 $67 ,963 
oO PEELE er eee 60 60 60 

TR camara cnnhnewennnem $42,123 $25,591 $68,023 
Interest on mortgage & loans__._--_-- 1,731 2,924 , 
po RS Eee 30,924 15,409 16,936 
Dominion income taxes__-.....----- Lao ~«<.ene8 3,158 

EE ic cnglecenideowatna~s $8,112 $7,258 $43 ,292 
i, f . a er 104,153 96,895 53,604 

Profit & loss surplus.........---. $112,265 $104,153 $96,896 

Balance Sheet Oct. 31. 

Asseis— 1933. 1932. Liabilities— 1933. 1932. 
Cash accts. rec. & Accts. & bills pay. $35,223 $26,552 
inventories.....-.- $122,486  $118,893| Mortgage payable ---.-.-- 31,000 
Life ins., cash val _ 7,33) 5,955 | Capital stock - - ~~ 1,000,000 1,000,600 
Investments - .-_- 1,194 1,000 | Frofit & loss acct _ - 112,265 104,154 
Plant & equipment 376,471 403,139 
Buildings. --..-.-- 259 662 250,593 
ES Se ccs dite atlas 93,900 93,900 
Prepaid expenses - 3,728 5,510 
Good-will, trade- 

marks, &c.-.-.--. 282,716 282,717 

:, 0 ee $1,147,488 $1,161,706 0 ee er $1,147,488 $1,161,706 





—V. 135, p. 4564. 


Crane & Co., Inc. (Paper Mfrs.), Boston.—Increases 
Capital Stock.— 
The stockholders have voted to issue 3,500 additional shares of capital 


stock at par ($100 a share), bringing the total outstanding stock to 33,500 
shares. 


Creamery Package Mfg. Co.—Resumes Dividend.— 

The directors have declared a dividend of 25 cents per share on the no 
par value common stock, payable Jan. 20 to holders of record Jan. 5. 
year payments of like amount were made on this issue on J st! 11 and 

ct. 10 1932 and on Jan. 10 1933; none since.—V. 136, p. 2075, 1891. 


Cresson Consolidated Gold Mining & Milling Co.— 
Triples Dividend Rate.— 

The directors have declared a quarterly dividend of three cents per 
share on the capital stock, par $1, payable Feb. 10 to holders of record 


Jan. 31. This compares with one cent per share paid each quarter from 
wor. ° 1932 to and incl. Nov. 15 1933, and on Say 15 1942 -—V. 136, 
DP. he 


Cuneo Eastern Press, Inc.—Removed from List.— 
The Chicago Stock Exchange has removed from the list the $840,000 


7-yr. sinking fund 6% gold debentures, because of lack of public interest .— 
V. 123, p. 1882. 
Curtis Publishing Co., Phila.—Resumes Preferred 


Dividend by the Declaration of 50 Cents per Share on Account 
of Accruals.— 


The directors on Jan. 2 declared a dividend of 50 cents per share on 
account of accumulations on the $7 cum. ue. stock, no ger value, pay- 
egular quarter 


able Jan. 23 to holders of record Jan. 12. y distributions 
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of $1.75 per share had been made on this issue up to and incl. Jan. 2 1933 
none since. 


Estimated Earnings.— 

Earnings for the full year 1933 will be approximately $1,400,000, or 
— $1.50 a share on the 900,000 shares of $7 cumul. pref. stock out- 
standing. 

Earnings for the first six months were equal to $1.66 a share on preferred; 
in the second six months the company almost broke even. The drop was 
partly seasonal. if 

The first quarter is always the best from the standpoint of earnings for 
this someeeny During the second six months of 1933 the company was 
unfavorably affected by provesees business uncertainty. The automobile 
industry, which advertises very heavily in the Curtis publications, was 
notably affected by uncertainty arisi rom the automobile code, the tool 
and dye makers’ strike and the delay in the new models, and this cut into 
the advertising revenue from this industry. Other large industries were 
similarly affected, although not to the same extent. 

As of Jan. 1 1934 accumulated dividends on the pref. stock will amount 
to $7, or a full year’s dividend. The pref. stock gained equal voting rights 
with the common last April when the dividend on the pref. was first omitted; 
the pref. stock voted at the annual meeting in April 1933. There are 





1,800,000 shares of common stock and 900,000 shares of pref. stock. (Phila- 
delphia ‘‘Financial Journal’’).—V. 137, p. 3153. 
(Jacob E.) Decker & Sons.—Earnings.— 

Years Ended Oct. 31— 1933. 1932. 
Sales including sales to affiliated companies ---- - - $10,603 488 $10,506,982 
Pret GUOWERES, BO... 2 ecincnscsvessscccocs 728,431 681,394 
Cost of goods sold 8,692,122 8,841 329 
Branch house loss 24,041 88,021 
NT Ss gs or ee eb ae bak ean 542,924 568,741 
General and administrative expense_.........--- 167 ,344 165,072 





Operating profit before depreciation 
Other income 


erry Ter $448 ,626 $162,423 
290 511 








i as De chieh Weel dade sed Gawd $448,916 $162,934 
ee gO ee eee 976 _ 676 
RI Un GP ak ss cr dnde wen cdnncswawd 48,752 56 804 
Provision for Geprectation.. ... ......ccccnncccsce 84,160 84,751 
Provision for Federal income tax...........---- Gsae i assere 

ee ES 6 ann déndees sbhbswanidsan $274,248 $20,702 
TEE eich wn dadiins oeesens wale ah a 68,729 68,729 
CE GUS Sa saetacotbarsurniadiaweee.. ween 144,980 














Pb 6k Bd 6 Kd widl eo dmeENe is dbase didn daed $203,519 def$193 ,007 
Balance Sheet Oct. 31. 
Assels— 1933. 1932. Liabilities — 1933. 1932. 
a Fixed assets _ __.$2,666,057 $2,577,767 | Class A pref. stock $578,450 $578,450 
a 433,256 559,596 | Class B pref. stock 403,400 403,400 
b Acc’ts receivable 356,753 267 ,471| c Common stock.. 1,449,800 1,449,800 
Inventories _ - _- -- 708,929 549,019] Accounts payable. 17,665 3,911 
SE ss oc ntunan 212,920 167,426 | Accruals___.__--- 148,973 66,919 
Prepaid insurance - 27,770 30,448 | Preferred divs. pay 68,729 68,729 
Investments - - - - - 5,000 10,050 | Funded debt - - - -- 600 ,000 ; 
Deferred charges _- 33,908 37,489| Bonds due within 
eae 4,000 50,000 
a 1,133,578 928,059 
yr” $4,444,597 $4,199,268 i —__aee $4,444,597 $4,199,268 


a After reserve for depreciation of $839,348 in 1933 and $753 ,452 in 1932. 
b After reserve for doubtful accounts of $34,981 in 1933 and $41,347, in 
1932. c Par value, $100.—V. 128, p. 893. 


DeLong Hook & Eye Co.—Larger Quarterly Dividend.— 

The directors have declared a quarterly dividend of 75 cents per share 
on the common stock, par $100, payable Jan. 6 to holders of record Jan. 3. 
This compares with quarterly distributions of 50 cents per share previously 
made. In addition, the company on April 1, July 1 and Oct. 1 last paid 
an extra dividend of 25 cents per share.—V. 137, p. 1770. 


Dennison Mfg. Co.—Pays $2 Accumulated Dividend.— 

The directors on Jan. 2 declared a dividend of $2 per share on the 8% 
cum. debenture stock, par $100, on account of accumulations, paybal 
Jan. 4 to holders of record Jan. 1. This is the first payment on this issue 
since Feb. 1 1933 when a dividend of $4 per share was paid on account of 
accumulations. The last regular quarterly distribution of $2 per share 
was made on Feb. 1 1932. s 

Following the Jan. 4 payment, accruals on the debenture stock will 
amount to $10 per share as of Feb. 1 1934.—V. 137, p. 695. 


Devonian Oil Co.—£xztra Distribution. — 

An extra dividend of 10 cents per share has been declared in addition to 
the regular quarterly dividend of 15 cents per share, both payable Jan. 20 
1934 to holders of record Jan. 10. An extra of 10 cents per share was also 
paid on the stock on Jan. 20 1933.—V. 135, p. 4389. 


Distillers Corp.-Seagrams, Ltd.—Forms American Sub. 
This corporation has announced the formation of an American subsidiary 
to be known as Joseph E. Seagram & Sons, Inc. The new company has 
taken over the recently acquired Rossville easy at Lawrenceburg, Ind., 
which is already in operation and is being thoroughly modernized along the 
lines of the renown —— controlled by the parent company in Montreal 
and Waterloo, Ont., Canada. Construction of additional maturing ware- 
houses is already under way. 
he new company, which will be under the direction of H. I. Peffer, as 
Chairman of the board, will handle the distribution in the United States of 
the famous Seagram brands such as ‘‘Seagrams V. O.,’’ ‘‘Seagrams ’83,”’ 
‘“‘Seagrams Rye and Bourbon”’ and ‘‘Seagrams Gin.”’ 
The executive offices of the new company are located in the Chrysler 
Bidg., Lexington Ave. and 42d St., N. Y. City.—V. 137, p. 4194. 


Dome Mines, Ltd.—F xtra Dividend of 25 Cents.— 

The directors at an adjourned meeting held on Jan. 3 declared an extra 
dividend of 25 cents per share in addition to the usual quarterly dividend 
of 25 cents per share, both payable in United States funds on Feb. 1 to 
holders of record Jan. 12. Like amounts were distributed on July 20 and 
on Oct. 20 last.—V. 137, p. 4534. 


Dominion Bridge Co., Ltd.—Earnings.— 





Years End. Oct. 31— 1933. 1932. 1931. 1930. 
xTotal earnings_-_.-_-- $1,033,586 $1,228,408 $2,164,852 $2,383,814 
Depreciation ......._-- 57,817 461,63: 507 ,035 400,000 








Net income-.---...-- $475,769 $766,775 $1,657,816 $1,983,814 
Dividends... ....-.<e-«-- 1,037,088 1,156,390 1,696,038 1,812,166 
IG... ccimnanssan=: DOE Lae $389,615 $38 ,222 sur.$171,647 
Profit & loss surplus__.. 3,386,534 3,938,667 4,328,282 4,366,504 
Shs .cap.stk.out.(no par) 513,951 513,951 513,951 513,951 
Earns. per sh.on cap.stk. $0.92 $1.49 3.23 3.86 


é 5 iD oe $3. 
x Profits from contracts, interest and dividends received on investments 
and miscellaneous earnings, after allowing for Federal taxes. 
Comparative Balance Sheet Oct. 31. 
1933. 1932. 





| 1933. 1932. 
Assets— $ $ Liabilities— by $ 
@ Pees b> cocoa 10,454,774 10,940,146 | y Capital stock.__15,921,366 15,921,366 
Investments - -___ 2,620,592 2,724,378| Reserves._...--- 1,181,358 1,190,233 
Callloans._...... 00,000 1,415,355) Surplus____..-.-- 3,386,534 3,938,667 
=e 519,198 1,261,621} Divs. payable____ 256,975 256,976 
Bonds, &c....... 4,914,348 3,859,835| Bank loans_______ 101,650 37,805 
Deposita......... 253 ,637 53,503! Accounts payable. 543,421 620,450 
Due for work____-_ 329,397 18,532 
Accts.receivable.. 410,562 427,748 | 
Inver tories. _.-._- 936,613 1,099,080 
Insurance, &c__._._ 112,099 125,214 | 
Shs. co. stock held 

for sale to empl. 40,084 40,084’ 

(Pe 21,391,305 21,965,497 | NI as on ws apd tose 21,391,305 21,965,497 


x After reserve for depreciation of $5,732,173 in 1933 and $5,191, 
in 1932. y Represented by 513,951 no par shares.—V. 135, p. 4564. ms 
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Donahoe’s, Inc.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
ad (7 gma the class A participating preference stock (no par).—V. 135, 
p. le 


Draper Corp.— Special Dividend of 60 Cents.— 
A special dividend of 60 cents per share has been declared on the no par 
value common stock, payable Jan. 15 to holders of record Jan. 2. 
uarterly distributions of 60 cents per share were made on Jan. 2 1934 
and on Oct. 2 last year, compared with 50 cents per share each quarter 


from April 1 1932 to and incl. July 1 1933 and $1 per share previously. 
—V. 137, p. 1770. 


Duval Texas Sulphur Co.—Earnings.— 


Income Account for Year Ended Aug. 31 1933. 
Operating revenue 





ME TOVONED sow + conenees ewes cunesgsannannnsesncane $402,780 
Operating expenses, incl. taxes (other than Federal inc. taxes) _ 267 ,543 
Net revenue from operations...............__-- 61 A $135,237 
Pe ME atickinwseneawhahbaabénnwnsnstecuenn ne eetok 10,953 
I I git iei enaral ir aap ad en abd sibins acon lo es see ogre ore wee $146,190 
Provision for retirements & depletion._......._._____------- 213,477 
POGGral INCOUS CARES (GUCINRUOE) «on noc ccc ccc ewsewceccee 17,413 
po Er ES ee er ee epee nm 722 
I a sibdve anon Leb nokta eebbd akin didn ddewkawd $85,422 
ge ER eee eee 594,661 
ia ii i eh i abe Ge cn Rbede wk eksacs va $509,239 
Provision for retire. & depletion applicable to prior years-_--___- 463 A7 
Federal income taxes for prior years & interest thereon______-_- 20,294 
PN SEE hh SP eee eee 6,357 
eres, Mas Ga Rese sak hb nakak peed cedaenecbctseca cone $19,110 
Balance Sheet Aug. 31 1933. 
Assets— Liabilities— 
Property (book value)... -- $1,284,964 | Capital stock -__....--.---- x$1,000,000 
Investment in affil. cos. ....-- 25,000 | Accounts payable _.-..----- 31,079 
CU car ac satis cis dso dst tac incense an 102,418 | Accrued taxes.....-.-..----. 2,330 
U.S. Ctfs. of indebtedness _-_- ,864 | Miscellaneous accr. liabilities - 6,220 
Accounts receivable... ..--.- Ee eae 8,469 
Accrued int. receivable --.-__- ssc iciabensecd acaees 19,110 
eee 78,636 
eee 64! 
Miscellaneous curr. assets - - - - 1,750 
TOMS cnankunkedbaweniages $2,057,208 6 EN Se ee re $2,057,208 


x Represented by 500,000 shares (no par).—V. 129, p. 3971. 


Educational Pictures, Inc.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the 8% preferred stock (par *100).—V. 132, p. 2973 


Ely & Walker Dry Goods Co.—Resumes Dividend.— 

The directors have declared a dividend of $1 per share on the common 
stock, par $25, payable Jan. 15. During 1931, the company paid four 
quarterly dividends of 12% cents per share; none since.—V. 136, p. 3543. 


Endicott Johnson Corp.—Annual Report.— 

George W. Johnson states in part: 

The first quarter of the year was anything but promising. It remained 
for the National Recovery program to develop a very definite improvement. 
With the ad vent of this new program, orders soon justified 100% production. 
We were able to run all of our factories at capacity for the remainder of the 
year. As a result, our production exceeded by 9% the largest number 
of pairs produced in any previous year, and our dollar sales, which amounted 
to $49,818,141, were 14% better than a year ago. 

he balance sheet shows a very strong position. 
unusually good condition. 
all contingencies. Q 

Company was one of the first manufacturers to endorse the President’s 
Re-employment Agreement. On July 31 it reduced its working schedule 
to 40 hours per week and throughout the year added approximately 2,000 
workers to its payroll. We are now operating under the Boot and Shoe 
Code, which became effective Oct. 16. 

The improvement in company’s business was so marked that during the 
latter part of the year the company was able gradually to restore to the 
workers former wage reductions aggregating 20%. It also paid back to 
the workers costs of medical services, totaling over $600,000, which, con- 
trary to the company’s usual policy, had been deducted from their pay in 
previous months. 


Consolidated Income Account for Stated Periods. 

—Year Ended Nov. 30— 11Mos.End. Year Ended 
Period— 933. 1932. Nor. 28’31. Dec. 31 ’30. 
a Sales__________._...$49,818,141 $43,599,146 $48,203,352 $54,499,448 
b Cost of sales and exps. 46,383,627 41,250,433 44,393,198 52,400,278 


Receivables are in an 
Ample reserves have been provided to meet 


























Net operating income. $3,434,514 $2,348,713 $3,810,154 $2,099,170 
Depreciation _-__-.----- 869 232 847 ,872 901,266 1,003 ,823 
Interest charges, net_._.. Cr18,683 Cr42,695 MPG 99 434 
Provision for taxes-_---- 429 ,024 355,296 328,322 230,644 

Nebjincome........- $2,154,942 $1,188.241 $2.580.566 $765,268 
Preferred divs - - ------ (7 %)412,660(¢5 4)353927 (7)616,848 (7)707.430 
Common divs-_-_----- (6 %)1,215,128(d4 14)912060 (7) 1,418,760 (10) 2026800 

Balance__..-.-..-.. $527,153 def$77,746 $544,958 df$1,.968 ,962 
Previous surplus------- 4,411,897 5,109,221 5,016,151 8,696,053 

Total surplus. ....... $4,939,050 $5,031,475 $5,561,109 $6,727,091 
Appropriations for red. % 

of pref. stock, &c__-_-_- 444,618 619,578 451,888 1,710,940 

Balance, surplus_____ $4,494.433 $4,411,897 $5,109,221 $5,016,151 
Earns. per sh. on 405,360 

shs. com. (par $50) __- $4.30 e$1.80 $4.84 $0.14 

a Sales of finished product and by-product to customers (net). b In- 
cluding selling, manufacturing, administration and general expenses. 
c Does not include a quarterly dividend of 1*4 % paid Jan.11933. d Does 


not include a quarterly dividend of 14% % paid Jan. 1 1933. 
ing full 7% on the preferred stock outstanding. 
Consolidated Balance Sheet Nov. 30. 


e After allow- 











1933. 1932. 1933. 1932. 
Assets— $ $s Liabtlities— $s 
x Land, bldgs., ma- Preferred stock... 5,845,000 5,956,700 
chinery, &c___-. 9,080,974 9,261,409; Common stock---.20,268,000 20,268,000 
Good-will_.....-- 7,000,000 7,000,000} Sundry creditors.. 1,063,033 707 ,852 
Inventories -..-.-- 12,906,643 9,787,141| Reserve for work- 
Accts. & notes rec., men compensa’n 250,000 250,000 
less reserve -_--- 8,559,935 7,190,314) Accts. payable... 1,484,139 624,717 
Miscell. investm’ts 379,376 ------ Due employees un- 
Duefromemploy’s 310,376 522,518 Gor plan... ..... 700,670 630,278 
Prep. taxes & ins__ 61,357 47,086) Reserve for taxes. 429,024 424,632 
Workers’ houses_. 2,001,013 2,155,175| Res. foroth.cont’s 175,000 417,901 
Sundry debtors- -- 42,258 299,011) Initial surplus.___. 2,653,156 2,653,157 
Ca uae 3,320,515 5,932,475| Approp. surplus_. 6,300,000 5,850,000 
Deferred charges -- 4 4| Current surplus... 4,494,433 4,411,897 
Sin stds we x 43,662,455 42,195,134 Ny ne oe ae 43,662,455 42,195,134 


x After reserve for depreciation of $14,691,063 in 1933 and $14,252,075 
in 1932.—V. 137, p. 4017. 


(The) Equity Corp. (Del.).—Terminates Yosemite Er- 
change Offer.— 


This corporation's offer of July 26 1933 to stockholders of the Yosemite 
Holding Corp. to exchange their stock for its own common stock terminated 
as of Jan. 5 1934, it is announced. The terms of this offer were 15 shares 
of Equity common stock for each share of Yosemite pref., 44 share of Equity 
common for each share of Yosemite common and 1-50 share of Equity 
common for each Yosemite warrant. : 
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In setting the date for termination of the offer, the Equity C . an- 

+ a 9g! ee ot | Bane J it owned or controlled 92.61 % Of Voscutte 
. stock, .349 mm % 

me than i37“p. 4535 € CO on stock and 68.54% of Yosemite 


Farmers Manufacturing Co. (& Subs.).—Earnings.— 
Earnings for Year Ended Aug. 31 1933. 


MTs ati weeianinedh sacks cindannen 

EE NE ARAL ELI SEMESTER Ce £12 200 

I iene bale tis ad ela asec Medak os daare ky ok, ee dk ‘007 

ON ae tit 0 x hn bed ew ideas nes Sines et bbs sw wigs cea ma a : 

IE I irialeirthundeh nchhatnaerqumhicen menatetedders aemtaiee mae 60.970 
Lo, eee 

SEpGMN...-..-2- 222s ree 


Deficit Aug. 31- $287 ,502 


Note.—Depreciation and depletion of $22,924 for the y ised 
Values in excess of cost has been charged to capital carptas.. irre pi 


Balance Sheet Aug. 31 1933. 


Assets— Liabilities— 


= Timber rights. _........... 567,702 | 8% Preferred stock $406,800 
x Real estate plants & equip. 651,160 Common stock (par $5)... 500, 
ho eee 2,039 | Notes payable. -__....-..--- 14,398 
Inventories aE TTF: 395,775 | Accounts pay. & acer. liab- - -- 92,170 
Notes & accounts receivable.. 278,740)| Res. for employees liab. insur. 9,528 

DRL hciiaekeknantsenncas Sh eee BE iccccccnedannn cde 71,000 
Sundry investments _____..__ 1,319 | Capital surplus_...........- 385,228 
Cash held in sinking fund_--___ 491 | Operating deficit___________. 287,503 
Invest. in Hollywood Mfg. Co. 37,992 | ; 
Deferred charges.........._. 5,061 

ER eee eS De eee NY "Bn wkiiccwccuccdcudods $1,991,622 


x After deducting depreciation.—V. 133, p. 808. 


Faultless Rubber Co.—7o Purchase Stock.— 
The directors have authorized the purchase of 10% of the 72,722 out- 
standing shares of common capital stock at $26 a share on a pro-rata basis. 
The stockholders of record Jan. 2 1934, wishing to avail themselves of 
Rie = — | ~ — ag 7 — to the National City Bank, Cleve- 
> 2 efore Jan. 34. Stockholders may tender more 
than 10% of their holdings and if the total subscription does not reach 


7,272 shares, these additional offeri i 
basis" 187 p a8an ngs will be purchased on a pro-rata 


Agohn J.) Felin & Co., Inc.— Smaller Distribution .— 
ave declared a semi-annual dividend of $4 hare on 
SS age JR per yay a, on. TE to a ay a of record ‘Sen. 10. 
share pa - 
and incl. July 15 1933.—V. 137, .. 1771. ee ee ee ee 


Fidelio Brewery, Inc.—Earnings.— 
Period— 6 Mos. End. 6 Mos.End. Year Ended 


Mar.31’'33. Sept. 33. . 33. 
Gross prof. on sales after deducting settles soon ibcnry ctegm vict' 








Federal & State beer taxes_______ loss$45 ,031 $595,307 $550,275 
Other income....._.............. 1,766 10,641 12;407 

eee IMOUMND. . Sc couse ccacocuc loss$43 ,265 $605,948 $562 ,682 
every is oi dca inta gir eet 17 404 130,734 148,138 
Seat ipa oon sane foot Tad HBSS 
Losses on discarded fixtures & supplies eT" 

& changes in deposit rate incidental 

to legalization of 3.2 beer____--__ ______ 20,542 20,542 

~~ Bae * loss before provision 

for eral income tax-----_--- loss$122, ‘ , 3» 

Provision for Federal income tax-____- —— — igen 910 280 


Net profit for the year ended Sept. 30 1933 carried to earned 
surplus account $81,937 
A statement of capital surplus as at Sept. 30 1933 follows: Balance, 
Oct. 1 1932, $363,100; premium received on sales of capital stock, $464,775: 
total, $827,875. Settlement of litigation, $6,650; tax on capital stock issued. 


1,300; addition to reserve for izati b : 
Sept. 30 1933. $763 106 or organization expense, $56,819. Balance, 


Balance Sheet Sept. 30 1933. 


Assets— Liabilities— 
Cash on hand & in banks___. $184,168{ Accounts payable________.__ $76,361 
Accounts receivable_________ 156,299 | State beer taxes payable- - --_- 8,295 
ID nia cie sien ako ean 102,550 | Accounts rec.—credit balances 5,880 
Cash reserved for new mach Accr’d wages, int., taxes, &c__ 5,444 
and equipment. -_____.__- 17,115] Reserve for organiz. expense - _ 7,289 
Co’s. own stock (10,000 shs. Reserve for Federal tax-_--.-.--. 21,250 
common stock at cost)_____ 20,004 | Customers’ deposits (net) - - -- 88,232 
Miscel. accounts receivable __. 1,312} Contracts payable for new ma- 
Kegs, boxes & bottles________ 388,252} chinery & equipment. ----_- 17,115 
iV ,000 | Common stock (par $1)_----- 1,177,605 
<< eee 381,107 | Capital surplus___-.-..-_--- 3,106 
b Machinery_______________ 388,369 | Earned surplus_.----------- 81,937 
c Delivery equipment_______ 49,132 
d Office furniture & fixtures ___ 4,668 
e Outside real estate (net) ____ 12,000 
f Deferred advertising_______ 19,692 
Prepaid expenses, supplies, &c 27,845 
IR o.std Wit Saisie hw er ocipip sos acc OO a eee $2,252,515 





a After depreciation reserve of $214,441. b After reserve for depreciation 
of $226,457. c After reserve for depreciation of $88,868. d After depre- 
ciation reserve of $106. e After deducting mortgages payable of $32,000. 
f Advertising expense, amounting to $19,692, is being written off to expense 
over the period from Oct. 1 1933 to Dec. 31 1933 in accordance with a reso- 
lution passed by the board of directors.—V. 137, p. 2469 


(Marshall) Field & Co.—Reduces Debentures.— 


The $875,000 4 , debenture bonds of this company maturing Jan. 1 
1934, were paid 0.497 oes. nds o is company ing Ja 


First Chrold Corp.—£arnings.— 








Period Ended Dec. 31 1933— Month. 12 Months 
Ee ehh whe nhdedmounens ses $18,041 $170,487 
Unreali a lenin 25,375 25,375 

I ee minke $43,416 $195,862 

anagement fee reserve_______________.------- 4,34 19.586 
eee pa ond reberved..2. ........-...ceo-o.s-- 6,821 25,464 
Re rE te ee ween 5s 268 

See NONLG ANGRr tame os $32,201 $149,543 

Balance Sheet Dec. 31. 

Assets— 1933. 1932. Ltabtlities— 1933. 1932. 
CR sissws~ sen $276,669 $462,412] Capitalstock----- a$453,847 b$387,093 
Speculative long po- Undivided profits. 198,534 79,233 

sitions at market ______ 3,302|Surplus from sale 
Invest. long posi- of treas. stock.. 29,463 3,624 

tions at Market. 449,150 33,208] Res. for manage- 
ment fee___-__-- On | i oe 
Reserve for Federal 
income taxes, &c 24,364 2,936 
Accrued expenses _ 25 21 
Speculative short 
positionsatmkt. --.-.-.- 26,025 
FOE mcesnicce $725,820 $498,923 OGG ccadinvmade $725,820 $498,923 





a 4.504 no par shares. b 3,842 no par shares.—V. 137, p. 4195. 
First of Boston Corp. (N. Y.).—Directorate Changes. — 


The corporation announces that in compliance with the Banking Act 
of 1933 five directors had resigned and that an equal number had been elected 
in their places. Those who resigned were D. G. Wing, B. W. Trafford, 


= pga will henceforth operate as a division of General 
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Philip Stockton, C. E. Spencer Jr. and E. R. Marshall. The directors 
who were elected were James Coggeshall Jr., Eugene R. Cowell, Nevil 
Ford and Arthur C. Turner, all of New York, and William H. Potter Jr. 
of Boston. To facilitate compliance with the Banking Act Herbert T. C. 
Wilson, Vice-President; William Edmunds, Vice-President, and other 
officers and representatives of the First of Boston Corp. of Massachusetts 
will terminate their connection with that organization and will become 
ated with the First of Boston Corp. as of Jan. 2.—V. 137, p. 4703. 


First Security Co., New York.—Liquidates Debts— 
Dissolves.— 


Jackson E. Reynolds, President of the First National Bank and of 
the First Security Co., the bank's former affiliate, on Jan. 2 revealed 
in a letter to stockholders of the bank and holders of declarations in interest 
in the assets of First Security Co., that the latter company had liquidated 
all of its liabilities and had a surplus of assets remaining amounting to 
$1,652,162, on the basis of Dec. 30 1933 prices. The assets consist of 
securities listed on the New York Stock Exchange and stock of the Bank 
for International Settlements. 

The stockholders approved dissolution of the First Security Co. Nov. 28. 

The last previous figures of the company’s condition showed that it had 
assets at an Oct. 30 market value of $11,033,652 and liabilities of $10,- 
677,448, consisting of the unpaid balance on a note to a corporation, the 
sole owner of which was George F. Baker. 
_ The principal assets remaining consist of 1,895 shares, partially paid, 
in the Bank for International Settlements. On this stock there is a pos- 
sible contingent liability of 3,553,125 Swiss francs, being the unpaid capital 
subject to call by the Bank for International Settlements. Included in 
the assets remaining Dec. 30 was $49,148 cash.—V. 137, p. 3500. 


Flour Mills of America, Inc.—Accumulated Dividend.— 
The directors have declared a dividend of $2 per share on account of 
accumulations in addition to the usual quarterly dividend of $2 per share 
on the no par value $8 cum. pref. stock, series A, both payable Jan. 10 
to ae of record Jan.3. Like amounts were paid on Oct. 1 last.—V. 137, 
p. ; 


Fourth National Investors Corp.—Report.— 

Corporation reports as of Dec. 31 1933 total net assets at market of 
$14,858,256 or $29.72 per share. Cash and short-term notes amounted to 
$1,988,168 or $3.98 per share, representing 13% of total net assets. Com- 
mon stocks, representing the remaining 87 % of net assets, had a total market 
value of $12,870,088 or $25.74 per share. The net asset value of $29.72 
per share on Dec. 31, Moe with $24.18 per share on Dec. 31 1932, an 
increase of 22.9% .—V. 137, p. 4535. 


Gelsenkirchen Mining Corp. (Gelsenkirchener Berg- 
werks-Aktien-Gesellschaft), Germany.—Name Changed— 
Only 65% of Notes Deposited Under Exchange Offer—New 
Offer Looked for.— 


A notice to the holders of certificates of deposit for 6-year 6% secured 
notes on Jan. 2 stated: 

This corporation, whose name has recently been changed to Vereinigte 
Stahlwerke Aktiengeselischaft (United Steel Works Corp.), under date of 
June 30 1933 made an offer of exchange to the holders of the above-named 
notes, under which the holders accepting such offer were to have received, 
for each $1,000 note, $100 in cash and $900 principal amount of 10-year 
6% 1st & gen. mtge. bonds, series A, due 1943, of Essen Coal Mining Corp. 
(Essener Steinkohlenbergwerke Aktiengesellschaft). The offer was condi- 
tioned upon the ——— thereof on or before Dec. 31 1933 by the holders 
of at least 80% of the principal amount of the outstanding notes or such 
lesser percentage as the United Steel Works Corp. might determine. No 
extension of the time during which noteholders could accept the offer was 
provided for. To date the holders of approximately 65% of the outstanding 
notes have accepted the offer. 

It has developed, however, that because of the transfer moratorium, which 
prevented the transfer in full of interest on the notes and of interest and 
sinking fund on certain other obligations of the United Steel Works Corp., 
it has not been possible to obtain the release from the lien securing the notes 
of the Monopol Mine which was to have served as part of the security for 
the new bonds. Consequently the offer cannot be declared operative in 
its present form and, in accordance with the terms thereof, holders of 
certificates of deposit for notes are entitled on and after Jan. 30 1934 to 
obtain their notes without cost at the office of Dillon, Read & Co., de- 
poritary, 28 Nassau St., N. Y. City, against surrender of their certificates 
of deposit. 

In ao effort, however, to preserve for the noteholders the principal 
advantages of the offer of June 30 1933, negotiations are being conducted 
looking toward a new offer by Essen Coal ge, | Corp. | 

(For details of offer of June 30 1933, see ‘‘Chronicle’’ of Aug. 5 1933, 
page 1059.)—-V. 137, p. 3846. 


General Motors Corp.—New Departure Mfg. Co. Becomes 
a Division of Parent Concern. — 


The New Departure Manufacturing Co., a subsidiary, in addition to 
retiring $500, of pref. stock on Jan. 1 at $115 a share, will reduce the 
common capital to $1,000,000 from $3,000,000. The General Motors will 
surrender its 24,000 shares for cancellation, the entire assets of New Depar- 
ture having been acquired by the General Motors as of Dec. 28 1933. 

A statement issued by the New Departure company ss es New De- 

otors and the 
New Departure Manufacturing Co. will control all its sales activities. 
No change in the management or personnel of this division of the company 
is entailed by the present alterations of the capital structure. 

“The status of Row Departure simply changes from that of a totally- 
owned subsidiary to that of a division of the parent company, as in the case 
with Buick or Cadillac.’’—V. 137, p. 4535. 


Glidden Co. (& Subs.).—Earnings.— 


155 





Years Ended Oct. 31— 1933. c1932. c1931. 1930. 
Gales (06). sancacceus $24,845,551 $22,259,953 $28,505,173 $36,434,053 
Operating profit------- 2,397,206 d1,488,443 1,365,219 1,314,607 
Other deductions -- - --- a71,832 124,355 ree °° \aameme 
Oo” 233 ,482 298,159 342,161 669 ,662 
Depreciation - . - ------- 479,028 534,494 606,776 633,580 
Federal income taxes. -- Pee FN een» setae '  Hewaee 

re $1,432,863 $531,435 $201,380 $11,366 
Sub. on. pref. dividends --_-.--- 21,019 29,130 30,000 
Prior pref. divs. (7%) --- 449,668 471,086 506,139 519,841 
Com, tye. eMC CERRO). ng cccecc 2020 wwcers - wewwsen 1,240,763 
Common divé. (6t0CK)..  «. wensee wwe ewe eww ewwe b67 ,380 





Balance, surplus - ---- $39,330 def$333 ,889 df$1,846,618 
Shs. com. out. (no par) -~ 650 ,000 6 


y 4 670.557 695,226 
Earnings per share $1.51 $0.0! 

a After deducting $110,886 for discount on 544% gold notes purchased 
and retired. b 13,476 shares capitalized at $5 per share. c Net earnings 
of Canadian subsidiary have been adjusted to a basis of exchange rate 
prevailing at end of period. d Includes other income (net) of $443,635. 

Consolidated Balance Sheet Oct. 31. 


$983,195 
650,000 


1933. 1932. 1933. 1932. 

Assets— $s $ Liabilittes— $s $ 
CRM nc wae 1,751,885 1,725,387|7% prior pref. stk. 6,500,000 6,500,000 
a Bldgs.,equip.,&c 8,687,495 8,900,886] c Common stock - - 3,250,000 3,250,000 
b Good-will, trade- Notes payable for 

marks, &c_____ 3,096,326 3,059,062 money borrowed 
Investments - - .- - 1,023,651 1,010,097 on pegs... S000 }§ «crese 
CREE 8 on otvnbie ave 680,727 2,231,553] Sub. co. Ist 6s_.-- 180,000 215,000 
d Notes & accts.rec 3,387,341 3,087,282] 5-yr.544% g. notes 3,500,000 4,500,000 
Miscell. accts. rec_ 66,202 121,784] Accts. pay., misc. 
Inventories - - . . -- 7,031,107 5,327,764 accounts, &c... 709,549 569,036 
Other assets__._... 1,403,008 935,473] Accr. tax.,int.,&c 527,910 344,100 
Prior pref .stk. pur- Res. for cont’'g, &c 268,406 266,607 

chased for sk. fd. 7. | eo Capital surplus... 8,194,404 8,167,458 
Deferred charges._. 331,826 333,077 | Profit & loss surp_ 3,903,360 2,920,165 

TM volta t dae 27,483,630 26,732,367| Total....-.-.- 27,483,630 26,732,367 





a After allowance for depreciation of $4,337,902 in 1933 and $4,005,103 
in 1932. b Good-will, trade-marks, reorganization and development ex- 
penses and unamortized bond discount. &c. ec Common stock represented 
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by 650,000 no par shares with declared value of $5 per share. d Customers’ 
accounts and note receivable, less reserve for doubtful accounts, discounts, 
&c., of $171,381 in 1933 and $155,156 in 1932.—V. 137, p. 4367, 4195, 3334. 


Goodyear Tire & Rubber Co. of Canada, Ltd.— 
Dividends Earned.— 


“Comparing the year’s operations with last 
shown a considerable improvement,”’ says C. H. Carlisle, President, in a 
letter to shareholders accompanying the checks for dividends on the pre- 
ferred and common stocks for the last quarter of the year. 

Mr. Carlisle states that the dividends for the year on both the preferred 
and common stocks have earned, and after making allowances for 
depreciation, bad debts, taxes, &c., there will be a sizeable balance to 
carry forward to surplus. 

Following a complete audit of the affairs of the company now being made, 
the balance sheet and full information as to the year’s operations will go 
forward to shareholders. 

Mr. Carlisle points out that the company has not only earned and paid 
aveeaae since 1929, but each year has added to its surplus and cash 
position. 

The company has 3 ,447 Canadian shareholders .—V. 137, p. 4367. 


(W. R.) Grace & Co., N. Y.—Dividend Resumed.— 

A dividend of $4 per share was recently declared on the 8% non-cum. 
class B pref. stock, par $100, payable Dec. 29 1933 to holders of record 
Dec. 28 1933. Regular quarterly distributions of $2 per share had been 
=< on this issue up to and incl. Dec. 29 1932; none since.—V. 136, p. 


(W. T.) Grant Co.—Sales.— 


1933——Dec.——1932. Increase. 1933—12 Mos.—1932. Increase. 
at gt a Shige" f50 $1,083 ,472 |$77 648,078 $73,308,541 $4,339,537 
—V. 137, p. 5. 


Great Northern Iron Ore Properties.—Resumes Div.— 

The directors have declared a dividend of 50 cents per share on the 
certificates of beneficial interest, payable Jan. 30 to holders of record Jan. 15. 
Distributions of like amount were made on June 25 and Dec. 28 1931; none 
since.—V. 134, p. 4503. 


Grigsby Grunow Co.—Receivership Sought in Suit.— 
Suit has been filed in the Circuit Court of Cook County, Chicago, against 
the company, which alleges that profits reported by the company in various 
—— were falee and fictitious; that in substance earnings and surplus 
igures were manipulated. The suit alleges fraud and the payment of 
excessive salaries to officers. The petition prays for the appointment of 
liquidating receivers. 
he suit also asks that the defendant be made to answer and that the 
receiver or receivers appointed be authorized and directed to institute pro- 
ceedings against directors of the company. It asks that these proceedings 
be against directors for damages resulting to the company from the alleged 
wrongful supervision and fraudulent acts charged in the complaint. 
At the present time the company is | operated by co-receivers in 
equity, Thomas L. Marshall and Le Ro illiams under authority of the 
Federal District Court.—V. 137, p. 4705. 


(The) Guenther Publishing Corp. (Publishers of the 
“Financial World”), N. Y. City.—$5 Dividend.— 

The directors recently declared a dividend of $5 per share on the capita] 
stock, payable Jan. 4 to holders of record Jan. 2 1934.—V. 132, p. 137, 

Harbison-Walker Refractories Co.—Preferred Dividend. 

The directors on Dec. 29 declared a rey dividend of 1% ¥, on the 
6% cum. pref. stock, par $100, payable Jan. 20 to holders of record Jan. 10. 


ke amount was paid on this issue on July 20 and Oct. 20 last, the Jan- 
uary and April 1933 payments having been deferred.—V. 137, p. 2983. 


(H. J.) Heinz Co., Pittsburgh.—Record December 
Business .— 
December sales were the largest for any December in the history of 


the company, President Howard Heinz stated. ‘‘Our foreign trade de- 
mands a stabilized dollar,’’ added Mr. Heinz.—V. 131, p. 797. 


(Walter E.) Heller & Co.—E£rtra Dividend.— 
The directors recently declared an extra dividend of 10 cents per share 


on the common stock, no par value, payable Jan. 2 to holders of record 
the same date.—V. 137, p. 1588. 


Homestake Mining Co.—$1 Extra Dividend.— 

The directors have declared an extra dividend of $1 per share in addition 
to the usual monthly dividend of $1 per share on the capital stock, par $100, 
both payable Jan. 25 to holders of record Jan. 20. Like amounts were 
paid on Sept. 25, Oct. 25, Nov. 25 and Dec. 23 last year.—V. 137, p. 4196. 


Horn & Hardart Baking Co. (& Subs.).—Zarnings.— 


Years End. Sept. 30— 
les 


1933. 1932. 1931. 1930. 
RRR Re 2g $10,406,163 $13,100,544 $15,158,349 $15,752,970 
Material costs, salaries, 


ear, the current year has 

















wages & oth. oper.exp 8,525,636 10,646,352 12,022,830 12,627,452 
Maintenance & repairs __ 213,441 217 ,652 269,794 278,850 
Taxes, ins. & water rents 306,357 ,675 361,139 375,694 
Interest (net)_.....____- 300 322 339,591 397,477 452,587 

- ‘a rock sot oe $1,060,407 $1,625,27 

an eral taxes__ g 4 625,273 $2,107,109 $2,018,386 
Dividends, &c., received 206,121 234,319 223,735 . 220,230 

Total income--_-__-_--- $1,266,528 $1,859,592 $2,330,844 $2,238,615 
Depreciation & reserve __ 638,271 53,588 645,571 609,375 
Federal income tax__-_-_-_ 55,475 133,500 175,778 167,075 

Net income.________ $572,782 $1,072,505 $1,509,496 $1,462,162 
Dividends_.___........ 645,827 x684 ,934 783 ,700 ’ 783,700 

Balance to surplus... def$73,045 87,571 m 
Shares capita stock Od si $3 ‘ $725,796 $678,461 

standing (no par)____ ,525 98 ,023 ‘ A 
Earnin r share_____ $5.65 Sib ae Siboe 


$10.94 15.4 
x Includes $49,971 paid in stock at $87.50 a share in 1033 
dividends paid in stock at $87.50 per share in 1932. 


Balance Sheet Sept. 30. 


2 $14.93 
and $128,123 


1933. 











1932. 1933. 1932. 

Assets— $ $ TAabtililies— $ $ 
oO” a SIRS pee 516,474 553,820] xCapital stock_.._ 2,137,494 2,006,120 
Accts. receivable__ 11,499 9,488] Accts. payable... 331,063 362,763 
Inventories ______ 332,209 285,001} Accrued expenses. 247,933 279,820 
Investments______ 517,400 517,400] Notes payable__.. 500,000 750,000 
yRI. est., ld., fixt_ 12,992,615 13,530,033] Dividends payable 124,394 171,537 
Prepayments _____ 159,262 174,403! Res. for conting__ 47,160 37,229 
Good-will__.._.____ 92, 92,000 | Deferred credit _-__ 18,086 29,166 
Deferred charges __ 41,090 44,721} Res. for Fed. taxes 57,376 136,919 

Treasury stock-_-_ 33,237 33,237| Mtges. due within 

fa 555,000 467,500 
Long-term mtges_ 4,797,000 5,049,500 
Pepi casswdowe 5,880,280 5,949,549 
SOO ines BEES 14,695,786 15,240,104! Total__.____..14,695,786 15,240,104 


x Represented by 100,005 no par shares in 1933 and 98,504 no h 
in 1932. y After reserve for depreciation.—V. 137, p. 2110. per eras 


Household Finance Corp.—New President, &c.— 

yr - Henderson, Executive Vice-President, has been elected - 
dent to succeed the late Leslie C. Harbison. F. B. Subecken. oe. 
Counsel, was elected Chairman of executive committee.—V. 137, p. 4019. 


Incorporated Investors.—Eztra Cash Distribution.— 


e directors have declared an extra cash dividend of five cents 
share in addition to the regular semi-annual cash dividend of 25 oun 
per share on the capital stock, par $5, both Payable Jan. 30 to holders 
deni of 25 cunts per share. "tt naditon, sotifaaual sicek, dassibasies 

are. In on, semi-ann 
of 246% were made on April 20 and Oct. 16 1933. - — 
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During the past quarter a total of 120,250 shares of common stock were 
added to the holdings of Incorporated Investors, largest Boston-type invest- 
ment fund, according to an announcement by the ma ment. 

As of the end of 1933 Incorporated Investors had a market value of over 
$31,000,000, or more than double the liquidat value on Dec. 31 1932. 
This large increase is due to the appreciation the market value of its 
holdings and also to the investment of new funds. 

The management states that at the present time a proximately 81% of 
the fund is composed of industrial stocks and 7% of rail stocks. The largest 
investments are in the follo fields: chemicals 16% of the total, steels 
and metals 12%, and automobile and affiliated companies 12%. Roughly 
40% of the total fund is, therefore, concentrated in three major industries 
which have shown an exceptional recovery in business and — 

The new companies added to the portfolio of Incorporated Investors 
during the fourth quarter are as follows 


Shares. | Shares 
Caterpillar Tractor .............- 10,000 | Lake Shore Mines-___---.-------- 10,000 
Continental Oil (Del.)_...------- 25,000 | U.S. Industrial Alcohol -- -------- 11,500 
Hercules Powder__-.-.-...---.-- 8,500|U. 8. Pipe & Foundry----------- 20,000 


At the same time Incorporated Investors increased its commitment in 
the following companies already owned: 


Shares. Shares. 
Dow Chemicai-_....-.-.- 4,500 to 4,600 Montgomery Ward----- 10,000 to 20,00) 
Goodyear Tire_......_. 5,000 to 10,000 | Owens-Illinois. ......-. 4,000 to 5,000 


Guaranty Trust ------- 2,000 to 3,000) Union Pacific -------- 
International Nickel_...15,000 to 20,000 United Aircraft _.__---- 
Libbey-Owens-Ford - . . .10,000 to 13,000 | Hiram Walker--.-.----- 
Loew's, Inc__..--..-....16,000 to 20,000 | 

In addition, holdings of American Gas & Electric were increased by 150 
shares as a result of a stock distribution. 

During the past quarter Incorporated Investors disposed of its entire 
holdings in Atlantic Refining and National Dairy and also reduced its 
holdings in three other companies. A complete summary of the decreases 
in the Dec. 31 portfolio as compared with three months previous is as 
follows: 

Shares. Shares. 
American Tobacco..... 6,000 to 3,000 National Dairy_.------ 20,000 to ---- 
Atlantic Relining ------ 10,000 to _._.| Reynolds Metals. ------ 10,000 to 5,000 
First National Stores._.10,000 to 8,000 


—V. 137, p. 2816. 


Indemnity Mortgage Guaranty Co., Los Angeles.— 
Refinancing Plan.— 


A plan for revamping the outstanding obligations of the company made 
necessary by the distressed real estate situation and the inability of borrowers 
to meet interest and principal payments on loans, was announced on Dec. 
28 in a letter mailed holders of first mortgage participation certificates and 
assignments. 

The company, which was formerly the Indemnity Mortgage Insurance 
Co., is one of the largest mortgage insurance companies operating in Cali- 
fornia and its certificates were widely distributed both directly and by a 
number of leading local investment houses. 

The plan takes the form of certain proposed amendments to the trust 
agreements under which its certificates and assignments were issued and 
changes the maturity date of all outstanding issues to 1940. It also provides 
for the appointment of a committee of prominent business men to supervise 
the operations of the trusts in the interests of certificate holders. 

This committee is com of Norman Chandler, Assistant publisher 
of the Los Angeles Times; T. R. Cadwalader, local reorganization expert 
and former Vice-President of Blyth & Co.; and J. B. Webber, President 
of National Title Insurance Co. : 

No reduction in interest rate on certificates nor waver of the company’s 
guarantee of interest and principal payments is asked in the pro 
amendments. It is further specificially provided that any profits resulting 
from the —- and retirement of certificates by the depositary or 
the sale of foreclosed properties, must remain in each specific trust as 
additional protection to the certificate holders. 

The company defaulted on the payment of principal on certificates due 
on and after June 1 1933 and upon interest payments due Dec. 1 1933. 
The letter to certificate holders states, however, that the depositary had 
in its hands on Dec. 1 1933 sufficient money in the interest fund to pay the 
interest due on that date. However, under the provisions of the existing 
trust agreements, the depositary held that interest payments cannot be 
made when a default on principal exists. 

Therefore, according to the company’s letter, the resumption of interest 
payments is dependent upon the promptness with which a sufficient number 
of holders of certificates and assignments assent to the proposed amend- 
ments. 

Independent Mutual Casualty Co.—T7o Pay Creditors 
20%.— 

An order has been entered in the Supreme Court, New York County 
authorizing George S. Van Schaick, Superinterdent of Insurance of the 
State of New York, as liquidator of the company, to pay a first dividend of 
20% to creditors. Additional dividend payments will be made by the 
liquidator as the remaining assets in his hands are reduced to cash. 

The Superintendent of Insurance took over the company for liquidation 
on Jan. 30 1932, but was restrained from securing control of the assets of 
the company until April 21 1932. Since that time the liquidator has pro- 
cured adjudication of all claims filed against the company. During the 
period of approximately a year and a half since the confirmation by the 
Appellate Division of the Liquidation Order, the Supreme Court has finally 
adjudicated 2,660 claims filed in the proceeding. | ; 

he company was engaged exclusively in the taxicab insurance field. 


India Tire & Rubber Co.—Court Rejects Merger Plan.— 

The General Tire & Ruober Co.'s proposition to purchase the India Tire 
& Rubber Co. for approximately $557, was rejected Dec. 29 by three 
Common Pleas judges at Akron, O. The offer was held ‘‘as inadequate. 
The judges pointed out that, for little more than $500,000, General would 
get nook assets of $2,954,000, with a present realization value of $991,800. 

The court asserted that, with the business outlook prightening and 
the rubber industry starting under an NRA code, it appeared that India 
could operate profitably under Receiver Paul Weick. 

The court asked that the majority creditors make decision whether they 
would accept settlement of their claims on the basis of 30% and held for 
later decision the request of Edward T. Butler, representing the British 
bondholders, that all three judges consider any question in the future 
which comes up for the receivership.—V. 137, p. 4367. 


Insuranshares Corp. of Del.—Donaldson Named in 
Suit in Error.— 


Chase Donaldson, who among others was recently named in an action 
by Carolyn Benedict and other stockholders of the corporation, announced 
Dec. 29 that he was named in error and that, upon demand, the suit has 
been discontinued as to him.—V. 137, p. 4367, 4537. 


International Match Corp.—Statement by Independent 
Protective Committee for Participating Preferred Stock.— 


The independent protective committee for the participating preferred 

stock in a letter dated Dec. 30, states: 
Gentlemen: This letter is being addressed to those stockholders who have 
heretofore communicated with this committee. The committee has been 
giving close attention to the developments incident to the administration 
of the affairs of the corporation bankruptcy and has been keeping itself 
informed as to the operations of the company’s business. 

In its last general circular this committee stated that it would make every 
effort to see that in a reorganization some consideration should be given 
to your class of security. In the opinion of this committee the time for 
energetic action on your behalf in this respect is near. It is becoming 
more evident that a reorganization keeping these properties as a going 
concern is probably the only practical way to preserve the greatest possible 
equity for the debenture holders and other creditors. You will recall that 
this committee was organized in April 1932, as an independent committee 
in no way connected with the bankers or banking interest which originally 
sponsored or distributed these securities. This committee was not and is 
not financed or in any yf supported by any of the houses interests in the 
original public offerings of the stock. he activities of this committee are 
entirely free and uncontrolled and it is in a ition without any outside 
commitment, to work for the best possible deal for the holders of the stock. 

The financial condition of the bankrupt estate indicates, in the opinion 
of the committee, that in a reorganization your stock may be entitled to 
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some —_. The most recent figures of the trustee in ee, indicate 
that there is about $5,000,000 in cash and U. 8S. Government bonds in the 

. On the asset position of Imco, the following facts appear 
from the reports of the trustee in ptcy: 

(1) Imco owns interests in match monopolies and (or) match factories 
in Denmark, Finland, Jugo Slavia, Norway, Philippine Islands and Po- 
land, directly, and indirectly through its ownership of Continental In- 
vestment A. G. it owns interests in match —— and (or) match 
factories in Austria, Czecho-Slovakia, Esthonia, Hungary and Latvia. 

(2) Through the Vulcan Match Co., Imco owns manufacturing sub- 
sidiaries in the United States and Latin-America supplying an inportant 

of the demand for matches in those territories. he investment of 
mco in Vulcan Match Co. is approximately $7,000,000. 

(3) Imco also owns $21,000,000 face amount in German Government 
bonds of the 6% external loan of 1930, approximately $2,460,000 face 
amount of bonds of the Republic of Guatemala, and approximately $14,- 

,000 face amount of al notes of the Republic of Turkey. 

(4) In addition to these assets Imco is asseting substantial clans against 
the Swedish Match Co,. Kreuger & Toll and the estate of Ivar Kreuger. 
Imco is claiming a participation in a fund of $1,350,000 resulting from the 
sale of Diamond Match Co. stock, and also claiming substantial ownership 
in stock of the Ohio and Federal Match companies both operating in the 
United States. 

(5) Imco, through he Me Co., as its trustee in bankruptcy, has 
brought suit against its ectors for $135,000,000 and counsel for the 
pi a are presently engaged in actively preparing for the trial of such 

ons. 

There are indications that most of the businesses actually operated by, 
or under the control of Imco are operating at a profit. 

According to the court records and other information which the com- 
mittee has been able to secure, the following is the liability position of 
Imco: Filed claims against Imco aggregate much more than a billion dollars 
but this is not conclusive of the real liability position. The inter-company 
claims of other Kreuger companies alone caaregete approximately $1,- 
000, ,000. This figure, however, seems considerably inflated. Objec- 
tions have been filed to all such claims and there is reason to believe that 
they will be so reduced in amount finally as not to unduly interfere with a 
reorganization plan, such reduction taking place either by proof of invalidity 
or by set off of claims which Imco holds inst the other subsidiaries. 
As an instance of this situation it is interesting to note that the claim of 
Kreuger & Toll Co. was originally filed for $464,000.000 and was subse- 
—-, reduced by the claimant itself through the filing of an amended 
claim to $52,000,000 while the claim of Swedish Match Co. originally filed 
for over $75,000,000 was expunged. The inter-company claims are, of 
course, part and parcel of the confusion which exists in the books of the 
various Kreuger companies. Imco is the principal American company of 
the Kreuger group and the committee believes it has been possible to get 
more accurate figures and information on Imco than on most of the other 
companies. In Imco too, the trustee in aw has had the co-opera- 
tion of the — *s management, and the books and files of the company 
were found in the United States. Investigation of Imco’s affairs has mn 

oing on since April 1932, and the committee believes that Imco has a 
ong start on the other companies in connection with the ascertainment of 
its affairs. It would appear, too, that the diversion of funds from Imco 
aside from the German bond matter were not as great as diversions from 
the other companies. 

The holders of the preference stock invested between 35 and 50 millions 
dollars in the company. This was money which helped acquire the very 
properties Imco holds now. All security holders, whether the holders of 
debentures or preference stock, are entitled to some equity in these proper- 
po = their earning power. This the committee will try to attain for your 
8 n 

This committee has on many occasions stated that it would not ask for 
— of stock until it believed that definite accomplishment for the 
holders was possible. The committee believe that the time for such action 
is near and expect to call for deposits soon. In the meantime you are 
urged to await the further advices of this committee. When the com- 
mittee issues the call for deposits it proposes to ask as well for the deposit 
of certificates of deposit representing stock deposited with any other 
committee. This letter is not a call for deposit of stock and is not be con- 
strued as such. 

All inquiries regarding the activities of the committee should be ad- 
dressed to the secretary, Allan B. Salinger, 39 Broadway, New York City. 

The members of the committee are Malcolm C. Rorty, Vere Brown, 
Theodore Revillon and N. I. Stone.—V. 137, p. 4537. 


International Mercantile Marine Co.—To Purchase 
Munson Steamship Line—Will Enter South American Trade.— 


Plans were announced Jan. 2 for the purchase of control cf the Munson 
Steamship Line by the I. M. M. and the merger of their operations at sea 
and ashore. A joint statement issued by Frank C. Munson and P. A. 8. 

ee. Presidents of the two companies, said that details had been 
completed. 

By this merger, the I. M. M. will enter the South American trade with 
— of one of the oldest steamship lines flying the American flag. The 
officials did not disclose the price to be paid for the Munson Line, nor were 
other terms discussed in detail. 

The statement issued by Mr. Munson and Mr. Franklin follows: 

“‘After many conferences with Government officials and the bondholders, 
debenture holders and stockholders of the Munson Steamship Line, Mr. 
Munson and Mr. Franklin, are working out a pong for the complete reor- 
ganization of the Munson Line which they believe will be in the best in- 
terests of all the security holders of the Munson Line and general creditors, 
and for the upbuilding of the American merchant marine, and especially 
the t service of the Munson Line to South America. 

“Tf the plan of reorganization is approved the International Mercantile 
Marine Co. will acquire a substantial majority of the common stock of the 
Munson Stonmnip Line, and, with the assistance cf Frank C. Munson 
and Carlos W. unson, and the officials of both companies, will act as 
Managers and operators of all the Munson Line properties. 

“Mr. Franklin and Mr. Munson were emphatic that their joint plans 
contemplated the test possible development of the American merchant 
marine in the South American trade and elsewhere.”’ 

A statement issued by Mr. Munson to holders of the line’s 6% secured 
bonds, 6% ry debentures, preferred and common stocks, and to the general 
creditors of the company is given below.—V. 137, p. 4019. 


Ivanhoe Foods, Inc., Auburn, N. Y. (& Sub.).— 
Consolidated Income Account for the Year Ended Sept. 30 1933. 
Gross sales $657 520 


ar ee ee awedaamaweaw ee $580,079 
(ee on oneee & wroneiams. we eect wns ee 405,07 
SR en en bawohaaawecn's 153,112 
ONS IS ya ee ea $21 ,889 
Other income........._______ Ee ers ee i eae Ce 4,728 
NEE RE EE ER ET EE TEP TERE GA $26,617 
EE SN es cc wean eeu dbbbcsenasebues 8! 


| ROTI 
x Before deducting 1932 charges amounting to $18,462. 
Consolidated Balance Sheet, Sept. 30 1933. 





Asseas— Liabilities— 

Petbestesetscdhddeowes $5,506 | Accounts payable____--.---. $11,689 
Accounts receivable_________ 24,126| Notes payable. ___._.-.------ 2,01 
i ae 53,851 | Commissions payable - ------. 532 
Mortages receivable_________ ,500 | Mortgages payable__-------- 32,500 
‘Treasury stock ..........--- 5,427 | Contingency fund_-_-_-------- 7,652 
y .  . Spe 89,124| Employees fund for purchase 
Organization expense________ Ss LAE nasi wnes cuseveas 5,361 
i. og” eee ee Ce ee SS ee eee 92,336 
Prepaid expenses____________ 86,169 | Capital stock _--....-------- 500,050 

GEE cacictchadacanbeobuba 40,224 
(Se ee eee eee RT? SW vos cnnecenseceweuas $692,357 


—V. 135, p. 2182. 


International Paper & Power Co.—Consumption of 
Pulp and Paper Increased Substantially.— 


Substantially increased volume of consumption of pulp and paper with 
higher prices for almost all grades except newsprint gave this company 
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in the third quarter of 1933 its first net profit since 1931. First signs of 
improvement ap in April after a steady decline in both volume and 
prices that las over three years and brought the compan 


of pulp and paper down by more than $37,000,000 (over o chit ) Cavween 
1940 and 1933. ferns oa 


President Archibald R. Graustein, Jan. 1, stated: 

“A special study made in the autumn showed that in the short space of 
time between June and October the number of employees rose 25%, or from 
10,743 to 13,468, while payrolls increased from the annual rate of $11,760,- 
000 to $15,645,000, or 33%. All mills of the International Paper Co. and 
subsidiaries in the United States are covered in these figures. 

“In recent months there has been some recession from the high volume 
of shipments of specialty grades but prices have continued stable. The 
relatively more gradual improvement in newsprint sales has been vetter 
maintained. oe 2 ces are below 1932 levels and no immediate 
increase is to be expected—certainly none before April 1 1934—but the 
adoption of the rey code _and formation of the Newsprint Export 
Manufacturers Association of Canada have imparted a distinctly better 
tone to the market for that product. 

y tn ns wt business and better results in 1934 than in 1933.”’ 
—Vv. :D. . 


Jones & Laughlin Steel Corp.—Resignation.— 
Willis L. King has resigned as Vice-President and as a member of the 


executive committee, but will continue to serve as a member of the 
—V. 137, p. 3157. 


Kaufmann Department Stores, Inc.—20-Cent Com. Div. 
The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, payable Jan. 27 to holders of record Jan. 15. 
A similar distribution was made on this issue on Aug. 15 last. Quarterly 
payments of like amount were also made from April 28 and July 28 1932,— 
V. 137, p. 878, 1063. 


Kelvinator of Canada, Ltd. (& Subs.).—Earnings.— 




















Years End. Sept. 30— 1933. 1932. 1931. 1930. 
Sales, less rebates and 

PO itis om a aerrnckia $1,373,546 $1,803,308 $2,016,935 $1,720,038 
Ui | ees 995,017 1,149,860 1,242,115 1, ,004 
Sell. & oper. expenses _ - - 399,098 ,699 96 ,764 505,013 
Other deductions—net -_ - Cr .1,549 ,768 35,796 16,427 
Prov. for Dom. Govt 

ND CI celenelamimia-é..*. . seibiasmatcer., | maa apibdnddiiien 12,190 7,000 
IIE, och eos dites afar te oi'an teen us PO SE 5 >< pen pected ic, om earaen 

Net prof. after all - loss$19,020 loss$58,482 $130,069 $80,593 
Disc. on red. of pref. stk. 

Pe idénenccuwn.  :. xmaiecn 690 130 17,510 
Previous surplus - - .__-- 12,726 76,597 def40,113 def138,216 
Liab. to Kelvinator Corp 

re sink. fund pay. can- 

celed by agreement... -.----  --.--- SOeD . .. weesens 
Pref. div. refunded by 

Kelvinator Corp.under 

its guarantee.......- $-.-.-. SE) SthReans § § cmahame 

Ss __ 9a EN def$6 ,294 $30,390 $128,211 def$40,113 

Prov. for British inc. 

SF SE ae Tn. SEhbwS ne beens | womans 
Loss on conv. of sub. co’s 

bal. sheet from sterling 

to dollars.....-..--. Cr21,072 15,798 a 
Preferred dividends...- $-.---- ------ rn 
Additional inc. taxes pre- 

DPE cnscusnce. sheen De 0) ieee: 0) eaenes 

Total surplus - -.-._--- $1,151 $12,725 $76,597 def$40,113 

Consolidated Balance Sheet Sept. 30. 

Assets— 1933. 1932. Lhabiitties— 1933. 1932. 
Cs Sibececus $188,507 $84,052} Accounts pay. & 

Accts. & notes rec - 148,533 106,332 accrued charges. $65,215 $57,037 
Inventories - - _ - - - 200,903 368 ,536| Res. for British & 
x Land, buildings, Dominion ine. 

mach. &equip.. 147,388 160,126 WU cides cians See) —_swdwae 
Factory supplies & Prov. for guaran- 

tools, def. chgs- teed service on 

& travellers’ adv 16,033 15,555 units sold retail. nee»  sessse 
Pat., good-will & Det. liab. of Kelv. 

development... 553,419 553,419 ., eres ae. aanscue 

Kelvinator Corp. 
—Detroit.___-- 3,381 45,748 
Res. for losses on 
notes receiv. disc 5,000 11,505 
Res.forU.S.Exch ------ 5, 
7% cumul. sink. 
fund pref.stock. 496,000 624,000 
y Common stock... 500,000 500, 
Capital surplus- -- 85,322 132,000 
PPP isddeoncan 1,151 12,726 
TOiictbcnnse $1,254,784 $1,288,021 ne ee $1,254,784 $1,288,021 


x After reserves for depreciation. 
shares.—V. 136, p. 1727. 


Kelvinator Corp. (& Subs.).—Annual Report.— 

G. W. Mason, Chairman and President, states in .substance: 

These statements consolidated the accounts of all subsidiaries, except 
those of Refrigeration Discount Corp. and Kelvinator of Canada, Ltd. 

This net profit includes a dividend of $130,000 from wholly-owned sub- 
sidiary corporation, Refrigeration Discount Corp., which is slightly less 
than the profit of $136,940 reported by that company. 

The operations of Kelvinatore of Canada, Ltd., and subsidiary, Kelvina 
tor, Ltd., London, Eng., showed a loss of $32,647 before exchange adjust- 
ment, and after exchange adjustment, a loss of $11,574, of which Kelvinator 
Corp.'s peegerteen is approximately $8,700. Kelvinator Corp., however, 
because of its guarantee of the sinking fund requirements, has charged to 
its expense, the cost of the sinking fund requirement of $32,000 and trans- 
ferred stock therefor. As a result, Kelvinator Corp. has charged to its 
expense more thaniits proportion of the net loss of Kelvinator of Canada, 


Prior to Sept. 30 1933, directors took appropriate action to retire on 
Dec. 1 1933, all the remaining cutstanding first mortgage bonds of Electric 
Refrigeration Building Corp., its wholly-owned subsidiary which owns the 
manufacturing plants on Plymouth Road, Detroit. Prior to Sept. 30 1933, 
there was deposited with the trustee of these bonds $853,243, which was 
sufficient to cover ——- and interest requirements, the premium re- 

uired to be paid auge retirement is be made three years before 
final due date, and all costs of the retirement. uring the year, the direc- 
tors also incr the company’s investment in the capital stock of the 
geration Discount Corp. by $300,000. The total or a 
of Kelvinator Corp. in various closed banks amounted to $346,067 (ex- 
clusive of similar deposits of Refrigeration Discount Corp.) , which amounts 
are not carried as current funds in the company’s balance sheet and against 
which have been provided allowances generally estimated to care for pos- 
sible future losses. Even after these special items, a total of $1,499,309, 
the net working capital of the corporation, in the amount of $6,315,615, 
shows only a slight reduction from that of a year ago, which totaled $6,- 
451,387. However, cash and short-tem U. 8. Government securities show 
an increase of almost $1, ,000 over the previous year, and aggregated 
$4,367 .227, exceeding current liabilities by over $3 000.600. 

In the latter part of 1928, directors felt that the best service which could 
be rendered the stockholders would be the deferment of all dividends until 
such time as the financial position of the company could be made absolutely 
sound. uring the five fiscal years beginning Oct. 1 1928, and ended 
Sept. 30 1933, the company earned an aggregate profit of .$5,410,371. 
This profit has been tr during the five-year peri to retire all funded 
dept, which included the corporation's own debenture notes and the mort- 
gage bonds of the Building corporation, to increase its cash capital to a 

nt where it should not be forced to depend upon bank loans for the 

eavy spring seasonal requirements, to increase the capital of Refrigeration 
Discount Corp., its wholly-owned subsidiary, and, through improved 
management and control, to generally build up its working capital. 

The only remaining fixed charge at the mt time is in connection with 
the guarantee of the preferred stock of Kelvinator of Canada, Ltd., the out- 


y Represented by 100,000 no par 


standing amount of which has been reduced from an original issue of $800,- 
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000 to $496,000. The only remaining bank debt of the corporation or any 
of its subsidiaries, is that of its finance company, Refrigeration Discount 

p., which finances various sales contracts of the company’s distributors 
and sales subsidiaries. The use of bank loans for this purpose seems to 
directors so sound that it is expected to be continued as a basis of financing 
for that company. The experience of Refrigeration Discount Corp. with 
the paper it has financed has been extremely satisfactory. The present 
condition of its contracts is on the whole the best in many years. Kel- 
vinator Corp.’s agreements with that company, as to endorsement or re- 
purchase of contracts or otherwise, have not been at all burdensome. 
j&The directors on Nov. 22 1933, felt that the corporation had proceeded 
so far along with the prosram of financial protection and improvement 
that the question of dividends could again considered. Accordingly, 
a disbursement of 121% cents per share, the Government tax to be absorbed 
by the corporation, was ordered for Jan. 15 1934. 


Consolidated Income Account Years Ended Sept. 30. 
1933 1932 193 


33. 32. 31. 1930. 
HOC GRS 6 on no ec cnssee $16,969,449 $16,538,574 $20,011,399 $21,450,896 
Cost of sales_........-. 11,406,465 11,130,951 12,465,199 14,565,852 











Sell.,adv.& Adn.exps.. 3,908,179 4,739,158 a4,968,758 4,673,690 
Operating profite____ $1,654,804 $668,464 $2,577,443 $2,211,355 
Other deductions (net)... b142,869 Cr29 ,323 5,818 36,364 
Profit before interest 
and Federal taxes_. $1,511,935 $697,788 $2,571,624 $2,174,991 
pe ee 63 868 81,179 180,! 228,889 
Depreciation ._.......- 497 ,506 490,408 505,029 345,085 
Prov. for Fed. taxes___-_ 112,000 23,500 a= 6—6—™—~CtéC 
Prov. for possible loss on 
accts. with closed bks. See -“<“Sueebs “Seiten mavens 
Gt WE iano anne $723,561 $102.701 $1,761,709 $1,601,016 
Shs. com. stock (no par) 1,125,592 1,124,634 1,147,302 1,182,136 
Earnings share_-____ $0.64 $0.09 $1.53 $1.35 
a Includes engineeri expenses which in ae years were included 
in cost of goods sold. After deducting $130,000 cash dividend received 


from Refrigeration Discount Corp. 
Consolidated Balance Sheet Sept. 30. 


1933. 1932. 1933. 1932. 

Assets— x x TAaviltttes— $ $ 
Cs tavennedaca 2,588,840 1,912,820/ a Capital stock_._11,910,397 11,894,457 
Marketable secs. & Accounts payable. 801,088 504,422 

accrued interest. 1,778,380 1,508,292| Federalincometax 112,000 23,500 
b Notes,accts.,a@c. 1,015,157 1,594,205) Accrued expenses. 372,357 218,038 
Inventories - __- ~~ 2,218,683 2,182,030| Res. for dealers’ 
Inv. in affil. cos. service deposits. 235,461 363,709 

not consolidated 1,968,276 1,755,333) Res. for free service 
Land & bidgs. not at retail br’ches, 

used in operat’n 587,075 587,075 EES 344,204 461,453 
Cash surr. value Elec. Refrig. Bidg. 

life insurance - - - 52,382 38,671 Corp. IstM.6s8. = --.-.--- 928 ,000 
Deposits in closed Reserve for contin- 

a a gencies, &c_____ 225,681 244,500 
Misc. accts., adv., Minority interest - 2,850 3,100 

| Rees 72,279 300,463 | Paid-in surplus... 1,448,542 1,448,342 

Cash set aside to Earned surplus... 2,587,398 1,863,903 

cover deal. dep. 225,461 363,709 
c Land bidgs. and 

equipment _____ 6,953,403 7,348,184 
Pats., good-will & 

developments --. 1 1 
Deferred assets... 353,972 362,640 

ee 18,039,978 17,953,423 Total... ._-...18,039,978 17,953,423 





a Represented by 1,125,592 no par shares in 1933 and 1,124,634 in 1932. 
b After deducting allowances for doubtful accounts, &c., of $105,619 in 
1933 and $93,547 in 1932. ec After deducting allowance for depreciation 
of $3,276,219 in 1933 and $2,789,258 in 1932.—V. 137, p. 4019. 


Keystone Steel & Wire Co.—Pays Accumulated Dividend. 

The directors have declared a dividend of 314% on account of accumul- 
tions on the 7% cum. pref. stock, par $100, payable Jan. 12 to holders of 
record the same date. A similar distribution was made on this issue on 
Sept. 11 last, compared with 54% on Aug. 1 1933. The last regular 
quarterly dividend of 1%% was paid on the pref. stock on Jan. 15 1932. 

Following the above payment, accruals will amount to 1 % % as of Jan. 15 
1934.—V. 137, p. 2985. 


Lane Cotton Mills Co. of New Orleans, La.—Increases 
Dividend .— 


The directors last month declared a dividend of 36.84 cents per share 
on the common stock, no par value, subject to the 5% NRA tax, payable 
Jan. 2 to holders of record Dec. 28. During 1933, the company made 
quarterly distributions of 25 cents per share on this issue, and, in addition, 
po 308 extra dividend of 10 cents per share on Jan. 3 1933.—V. 135, 


Lautaro Nitrate Co., Ltd.—Earnings.— 

















Year Ended June 30— 1933. 1932. 
Os ee ae eee $1,290,519 $1,614,151 
SR, Cc vcmccadkaunensoncumn éaue 24,293 45,630 
Miscellaneous income... .-...............-..... RE lf 

I te oda sbadaoa $1,318,903 1,659,781 
Provision for depreciation.._........--.-.-------. 2 _____- $ 1,127 ,867 
Interest on funded debt__.___.....----__----___ 2,433 ,936 2,346,952 
Adjust. arising from reval. ofinventory of nitrate_. § ______ 1,337 ,369 
yi, gi "SSP aa a Rae TSR is ig SIC SR 2,155,067 2,395,786 
Te ES oS ac ke ce adnccnelecae 41,4 ,621 

MPS asks la a: cae win rn anc cllieds ike socal item Aarhetaie ads 3,311,539 5,599 ,81 
Discount on bonds and debentures retired__-______ a . § 3 
Adjust. arising from reval. of invest. at market____ (i Se i ape 
Profit on secrenee EF ay Debates en de chen aaa dalek Beh ae ech os De 1,008,; 
Paym't of 60 Chilean gold pesos per metric ton (net) Dr1,715,099 Dr1,925,319 

Oy GE create sac cndaaewa meee eceuck $4,816,620 $5,871,905 

Balance Sheet June 30. 
1933. 1932. 1933. 1922. 

Assels— b TAabdilities— $ $ 

os 35,926 65,799| Accts. pay. & 
Accts. receivable 6,373 25,211 accr. liabilities 617,988 663 ,363 
Inv. of nitrate, Dep. on acct. of 
iodine & min’d sales of nitrate 125,120 125,120 
caliche..._.- 7,884,035 9,069,853 Unsec. accept., 
Nitrate to berec 2,395,178 1,863,253 bk. overdrafts 
Mat’ls& supplies 1,978,227 2,347,828! & loans pay__ 12,431,144 11,589,429 
Pay. of 60 Chile. Drafts payable- tS ee ee 
ee cd. meme 987,347 Nitrate to be del _ <p 
Sundry invest. & Curr. accts. with 

deposits ___ _ 3,288 9,309 affiliated cos. 5,398,900 6,858,824 
Chile. Govt. 7% Sundry operat’g 

internal debt reserves_..... 1,266,297 1,424,604 

__ | 2 ae 317,503 191,588 | Res. for royalties 
xCapital assets. 113,948,169 113,968,966 on caliche min. 
Unamortiz. bond from Govt. ni- 
disc. & stock trate deposits 174,641 138,629 
issue expense. 2,514,670 2,514,670| Res. for exp. 
Sundry prepaid applic. to un- 
expense______ 10,776 217,718 sold nitrate de- 
Depl. & royalties livered to affil. 
on unsold stks. company-_-_-_- 186,825 409 ,769 
nitrate prod’d 1,500,977 1,464,966 | Fund.debt oustg 39,857,243 39,857,243 
Accrued interest 3,696,947 1,263,011 
7% cum. pref. 
(ster.) shares. 38,932,000 38,932,000 
yOrdinary shares 486,650 486 ,650 
Capital surplus. 31,059,911 36,849,771 
Operating deficit 4,816,620 5,871,904 
SORES aw in me 130,505,124 132,726,509\ Total______- 130,505,123 132,726,509 


x After reserve for depreciation of $1,127,008 and depletion of $1,326,336 
in 1933 and depreciation of $1,127,795 and depleti: f $1, ‘ i 932. 
y 2,000,000 shares of 1 shilling each.—V. 137. p. 3848. ice oenes roaea 
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Lee Rubber & Tire Corp.—Dividends Resumed.—The 
directors on Jan. 4 declared a dividend of 20 cents per share on 
the outstanding capital stock, par $5, payable Feb. 1 to 
holders of record Jan. 15. Quarterly distributions of 50 
cents per share were made on the stock from June 1 1920 
to and incl. Sept. 1 1923; none since.—V. 137, p. 2112. 

Lehman Corp.—Siz Months’ Report.— 

The comparative income statement for the six months ended Dec. 31 is 


given under ‘‘Earnings Department’’ on a preceding page. 
The report contains a list of the corporation's holdings as of Dec. 31 1933. 


Balance Sheet Dec. 31. 











1933. 1932. 1933. 1932. 
Assets— 3 $ Liabilities— $ 3 

Cash in banks... 1,240,713 887,410} Payable for securs. 

Short term State & purchased _ - _ _- 296,595 23,531 
municipal secur. Dividend payable. 408,240 410,880 
9 Gi aseuscs. . weunve 984,961] Res. for accr. ex- 

U. 8S. securities (at penses and taxes 419,989 13,000 
eee 3,193,547 6,994,696} Capital stock and 

Other secs. owned capital surplus_a84,406,283 84,568,715 

(at cost): Profit & loss acc’t 
 , ee 4,036,880 5,651,677 PE steneewon 26,660,927 29,441,113 
Pref. stocks.._.. 1,713,969 3,072,790 
Com. stocks - - . 43,363,569 32,851,300 

Half interest in real 
a 1,924,036 1,968,636 

lst mtge. on invest. 
in realestate... 650,000 650,000 

Equities in real- 
as i!) a 

Loans and adv___. 1,125,381 2,185,512 

Divs. rec. and int. 
accrued....... 317,146 306 ,669 

Receivable for sec. 

Pivtationsnus 318,765 21,361 
Se 58,870,180 55,575,013! Total._......-. 58,870,180 55,575,013 


a Capital stock outstanding 686,900 (no par) shares valued at $3,434,500, 
capital surplus, $81,250,210, total, $84,684,710 less 6,700 (2,800 in 1932) 
— held in treasury (at cost), $278,428 ($115,995 in 1932) balance as 
above. 

Notes.—(1) The corporation has purchase commitments under which it 
may make investments which will not exceed $1,652,000. (2) The corpora- 
tion’s securities at Dec. 31 1933 taken at market quotations were less than 
cost by approximately $2,982,000.—V. 137, p. 3682. 


Libbey-Owens-Ford Glass Co.—New Warehouse.— 

Ground has been broken for construction of a new storage warehouse at 
the company’s Rossford plant, on the outskirts of Toledo, O. The new 
structure will be built at a cost of $250,000, it was announced by officials 
of the company. 

This warehouse is to be a brick and steel building, 144 by 348 feet. The 
construction contract was awarded to the A. Bentley & Sons Co. 

Company officials stated that the new warehouse will provide for a very 
large storage of plate glass blanks which will give added protection to cus- 
tomers, but more important, it will tend to insure steady employment of 
workers since it permits a more continous operation of the company’s 
clews eg 1 anata of the normal fluctuation in customers’ demands. 
—Vv. , Pp. a 


(Louis K.) Liggett Co.—Sale to United Drug Co. Author- 
ized .— 

John E. Joyce, referee in er ped ogg A on Dec. 30 authorized trustees of 
the company to accept the bid of the United Drug Co. for the properties. 
The United bid was for $7,300,000 in cash, and, in addition, the assumption 
of trustees’ liabilities in the amount of $2,613,863. 

Jay Kasler, of Toronto, who obtained an adjournment of the sale on Dec. 
27 to permit an examination of the company’s records to enaple him to 
submit an offer, refused to bid on Dec. 30 on the ground that he would have 
to make an independent store audit, which would require 40 days. Mr. 
Kasler, in his telegram to the trustees early last week, indicated his inten- 
tion of bidding at least $10,500,000 in cash and assumption of trustees 
administration expenses, put not assumption of trustees’ liabilities of 
$2,613,863.—V. 137, p. 4706. 


Loblaw Groceterias Co., Ltd.—Earnings.— 
The income statement for 4 and 24 weeks ended Nov. 12 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 4020. 


Louisiana Land & Exploration Co.—Properties to Be 
Inspected. — 


President Ernest B. Tracy left New York on Jan. 3 with a party of bankers 
and executives for an inspection trip over the properties of the company. 
Included in the inspection party will be A. Jacobsen, President of the 
Amerada Corp., and E. L. DeGolyer, former President; Dean Mathey and 
Paul Nitze of Dillon, Read & Co.; Gerald C. Maxwell and J. D. Sawyer 
of G. M.-P. Murphy & Co., the former from the firm’s London office; 
John R. Munn; Sumner T. Pike of Case, teas & Co.; Bernon S. 
Prentice of Dominick & Dominick; Louis Ravicz of Hayden, Stone & Co.; 
Matthew S. Sloan; R. M. Youngs of A. Iselin & Co.; and R. Ogarrio, Vice- 
President and General Manager, and R. F. Baker, Chief Geologist of the 
Texas Co. 

The company was originally incorporated in 1926 as the Border Research 
Corp., which assembled about 2,000,000 acres of land and State leases in 
southern coastal Louisiana, as from Sabine Lake on the west to the 
Mississippi River on the east. In 1927 the company’s name was changed 
to The Louisiana Land & Exploration Co. Its properties now comp 
1,251,952 acres of which about one-half is fee acreage. Of this total, 
1,090,000 acres are under contract with the Texas Co. for the development 
of salt domes; 161,600 acres are free of any contract, of which 134,500 
acres are leaseholds of the Louisiana Land & Exploration Co. itself and 
27,000 acres are owned by its subsidiary, the Louisiana Geophysical Ex- 
ploration Co. 

The development program carried out by the Texas Co. under its con- 
tract has resulted in obtaining oil production in commercial quantities 
on the following domes: Lake Barre, Caillou Island, Leesville, East Hack- 
berry and Lake Pelto. Two of the domes have had showings of sulphur. 
—V.131, p. 639. 


Ludlum Steel Co.—Resumes Preferred Dividend.— 

The directors have declared a dividend of $1.62% per share on the 
$6.50 cum. conv. pref. stock, no par value, payable Jan. 16 to holders of 
record Jan. 13. his covers the period from Oct. 1 1933 to Jan. 1 1934. 
Quarterly distributions of like amount had been made from April 1 1929 to 
and incl. Oct. 1 1930; none since. 

At a special meeting of the stockholders held on Nov. 20 1933, resolutions 
were adopted canceling accumulated dividends accrued on the pref. stock 
from Oct. 1 1930 to Oct. 1 1933 (see V. 137, p. 3848) .—-V. 137, p. 4020. 


Manhattan Shirt Co.—LEarnings.— 








Years End. Nov. 30— 1933. 1932. 1931. 1930. 
Wee SGT... oxo oncm $201,365 loss$182,105 73,981 loss$273 ,232 
Interest (met) ._..-.---- Cr.47,183 Cr .42,857 Cr.28,331 23 ,594 

Net income. ........ $248,548 loss$139,248 $102,312 def$296,826 
Pret? Gees 4 oie Ce eee 8,988 20,940 
Common dividends..... = ------ 38,490 264,490 419,614 

Balance, deficit _--_--- Sur$248,548 $177,738 $171,166 $737 380 
Shs. com. outst. (par $25) 225,623 283 ,580 258,090 277,919 
Earnings per share - --_-- $1.10 Nil $0.36 Nil 


—V. 137, p. 502. 


Marblehead Land Co.—Over 86% of Bonds Deposited.— 

An intensive campaign for the sale of land by the company will be entered 
into as soon as the plan of readjustment affecting the company’s first mtge. 
6% sinking fund bonds is given final approval, it is stated in a letter mailed 
recently to bondholders. 
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Certificates of deposit will be accepted in partial or total payment of 
land offered for sale, according to the company’s plans. 


The company’s default under the trust indenture has materially reduced 
its activities in the sale of property, according to the statement. The prin- 
cipal source of income from which interest, taxes and other bond charges 
may Se paid is from the sale of land. 


e letter discloses that to date 86% of the amount of bonds required to 
make the plan effective has already been deposited with the Bank of America 
N. T.and 8. A. The plan was developed by the bondholders’ protective 
committee and submitted to holders with the company’s approval last July. 

The pian calls for the granting of a 30-month interest to be paid in 15 


yma instalments commencing upon the conclusion of the mora- 


In return for this concession, the company is to convey to the trustee 
three additional parcels of Rancho Malibu land to be held by the trustee as 
additional security for the bonds until postponed interest is id. 

In addition to the interest moratorium, the trust indenture is to be modi- 
fied. Modification refers primarily to the release of the property from the 
lien of the mortgage.—V. 137, p. 4198. 


_Marlin-Rockwell Corp.—Increases Dividend Rate.—The 
directors at an adjourced meeting held on Jan. 3 declared a 
dividend of 35 cents per share on the common stock, no par 
value, payable Jan. 20 to holders of record Jan. 12. From 
April 1 1932 to and incl. Oct. 2 1933, the company paid a 
special dividend of 25 cents per share each quarter as against 
50 cents per share previously. —V. 137, p. 4368. 


Marshall-Wells Building Corp.—Removed from List.— 
The Chicago Stock Exchange has removed from the list the $1,584,300 
Ist mtge. 644% serial gold bonds because of withdrawal from the market 
= = Aaa ponds as to make existence of a free market doubtful.—V. 114 
Melville Shoe Corp.—Increases Common Dividend—Sales 
Up.—The directors on Jan. 2 declared a quarterly dividend 
of 40 cents per share on the common stock, no par value, 
payable Feb. 1 to holders of record Jan. 15. This compares 
with quarterly payments of 30 cents per share made 
from Aug. 1 1932 to and incl. Nov. 1 1933; 40 cents 
per share paid on May 1 1932, and 50 cents per share paid 
each quarter from Feb. 1 1930 to and inel. Feb. 1 1932. 

Period End. Dec. 23— 1933—4 Wks.—1932 1933—52 Wks.—1932 
ay Seeger ere $2,307,892 $1,885,029 $21,072,901 $20,548,686 


(The) Mengel Co.—Bond Extension, &c., Approved.— 

The stockholders on Jan. 3 approved certain proposals providing 
in part for the extension of the Ist mtge. 7% serial gold bonds and for an 
increase in the authorized common stock, par $1, to 560,000 shares from 
400,000 shares. See details in V. 137, p. 4199. 


Mercantile Discount Corp.—Removed from List.— 

The Chicago Stock Exchange has removed from the list the 4,627 shares 
of class A stock, because of discontinuance of Chicago transfer agent and 
registrar.—V. 137, p. 1591. 


Michigan Tanning & Extract Co.—Removed from List.— 
The Chicago Stock Exchange has removed from the list the $412,600 1st 
mtge. 6%% 15-year sinking fund gold bonds, because of failure to furnish 
rg — to stockholders as required by listing contract.—V. 
6, D. : 


Mohawk Investment Corp.—Liquidating Dividend.— 
A liquidating dividend of $38.39 ng share was recently declared on the 


common stock, no par value, payable to holders of record Dec. 20 1933.— 
V. 137, p. 2986. 


Mohawk Rubber Co.—Admitted to List.— 


The Chicago Stock Exchange has admitted to the list 15,000 additional 
shares of common stock.—V. 136, p. 1564 


Munson Steamship Line.— To Readjust Capital Structure— 
Control by International Mercantile Marine Co. Proposed.— 
Frank C. Munson, Pres., and John W. Reynolds, See., in 
a notice dated Jan. 3 to the holders of the company’s 6% 
secured gold bonds, 644% gold debenture bonds, and 
preferred and common stock, and general creditors of the 
company, stated: 


By reason of the continuing depression in the shipping industry the 
board of directors and officers of Munson Steamship Line deem it essential 
that the company’s capital structure and floating debt be readjusted in 
order that its services may continue uninterrupted and that the Govern- 
ment’s and the company’s efforts to foster within this country a strong 
American merchant marine may not be unduly handicapped. This con- 
clusion has been reached only after it has been established that rigid and 
far-reaching economies put into effect during the past two years and result- 
ing in a drastic reduction in operating expenses were not in and of themselves 
sufficient to solve the financial problems confronting the company. 

The holders of a substantial majority of the company’s common stock have 
entered into an agreement with the International Mercantile Marine Co. 
pursuant to which International Mercantile Marine Co. will, upon the con- 
summation of a plan of readjustment of the company’s capital structure 
and floating debt in accordance with the terms of such agreement, own a 
large majority of the common stock of the company. In addition Inter- 
national Mercantile Marine Co. has entered into an agreement with the 
company whereby, upon such consummation of the plan, International 
Mercantile Marine Co. will furnish a substantial amount of additional 
working capital to the company and will thereafter act as managers and 
operators of its properties. 

By reason of these agreements with International Mercantile Marine Co., 
the company has been enabled after consultation with representatives of 
the bankers who participated in the sale of the company’s 6% secured 
— bonds and 644% gold debenture bonds to develop a plan for the read- 
ustment of the company’s capital structure and floating debt which it 
believes to be in the best interest of all of its creditors. This plan has been 
approved in principle by the International Mercantile Marine Co. and the 
legal details in connection therewith are being perfected as rapidly as 
possible. It is expected that an announcement of the terms of the plan 
will be made at an early date, and as soon thereafter as the plan is regis- 
tered under the Federal Securities Act a call for deposits thereunder will be 
made 


The company has under discussion with the United States Government, 
which holds first preferred ship mortgages on the four largest vessels of the 
company’s fleet, an arrangement whereby among other things the principal 
Payments on the said indebtedness now due or to become due may be 

usted within the company’s present capacity to pay pending a return to 
more normal conditions. he co-operative attitude shown by the Gov- 
ernment in this connection has been of great assistance in making the 
development of the plan of readjustment possible. é 

Holders of the bonds and debentures of and general creditors of the 
company are urged promptly to register their names and addresses, together 
with the amounts of their holdings or claims, with the company at the 
earliest practical moment in order that there may be no delay in communi- 
cating with security holders and other creditors when it is possible to 
announce the specific terms of the plan of readjustment. 

See also International Mercantile Marine Co. above.—V. 137, p. 3337. 


National Dairy Products Corp.—Sells 6% of United 
States Total of Fluid Milk, According to Estimates.— 


In a letter transmitting to stockholders, the quarterly dividend, President 
Thomas H. MclInnerney states that the Nation’s milk output last year 
amounts to about 104.000.000.000 pounds, a record-breaking figure. 
As a rule, about 43% of this milk is consumed as fluid; about the same 
proportion goes into the manufacture of butter, and the balance is utilized 
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for other dairy products. Although the national stocks of these products 
are now very high, the company has kept its own inventories closely ad- 
justed to the market. 

“Including milk used in making butter ,cheese and all other milk products, 
as well as fluid milk, your company handles less than 9% of the total milk 
production of the country. It sells about 6% of the fluid milk distributed 
retail and wholesale in the United States.’’—V. 137, p. 3684. 


National Air Transport, Inc.—Z/nitial Dividend.— 

The directors have declared an initial dividend of $1.50 per share on the 
outstanding 650,000 shares of capital stock, no par value, payable Jan. 19 
to holders of record Jan. 12. This company is a subsidiary of the United 
Aircraft & Transport Corp.—V. 137, p. 3337. 


National Distillers Products Corp.— Merchandising 
Agreement .— 


The ae, has entered into an agreement with the Canadian In- 
dustrial Alcohol Co., Ltd., of Canada for merchandising the American 
type of whiskies manufactured and owned by the Canadian company, 
comprising about 7,000,000 gallons of bourbon and rye whiskies, all of 
which have been held in bond from four to seven years. 

The National Distillers Corporation, or its subsidiaries, will market 
these whiskies in the United States under the Canadian company’s labels 
of ‘‘William Penn’’ rye and ‘‘Twenty Grand’’ bourbon. 

The company will offer some of these whiskies to reputable houses which 
have been licensed as rectifiers by the Federal Alcohol Control Administra- 
tion to enable them to acquire stocks of these high-class whiskies for recti- 
fying.—V. 137, p. 4539. 


National Investors Corp.—Report.— 

Corporation reports as of Dec. 31 1933 total net assets, excluding treas- 
ury stock and including investments in purchase warrants for common 
stocks of affiliated companies at nominal value of $1, at market value of 
$1,214,884, or $81.77 per preferred share. ‘This asset value compares with 
a total of $1,122,482, or $75.55 per preferred share at Dec. 31 1932. Cash 
and short-term notes amounted to $267,885, or 218.03 pet preferred share, 
representing 22% of the net assets, investments in iliated com ies, 
including purchase warrants at $1, $479,342, or $32.26 per pref share, 
representing 39% of the net assets, open market common stock ery 4 
$467,656, or $31.48 per preferred share, representing the remaining 39% 
of the net assets. 

The complete portfolios of common stocks, ——s. the parent com- 
pany’s investments in its affiliated companies, of the National Investors 
companies as of Dec. 31 1933, consisted of the following: 


Na- Second Third Fourth Total 

tional. Nat'l. Nat'l. Nat'l. Shares 
American Gas & Electric Co. 408 2,142 2,142 4,590 9,282 
American Tel. & Tel. Co_..-. 600 3,200 2,700 9,200 15,700 
) ee anes 3,800 2,700 7,800 14,300 
Seeemanme & Ohio Ry. Co... ---- asi 5,000 cient 5,000 
Chi fet ORE ee i wie 3,700 3,000 000 16,700 
Continental Can Co., Inc_-- 2,000 ,000 5,000 20,700 35,700 
Detroit Edison Co___..-_-- Jae 2,400 2,300 5,600 10,300 
duPont (E.I.) de Nem.& Co. —.-_- 2,000 1,100 7,800 10,900 
First National Stores, Inc... 600 5,300 3,000 12,600 21,500 
General Foods Corp-__-_----- 300 5,300 4,500 12,700 22,800 
General Motors Corp------- 1,000 11,500 8,800 37,600 58,900 
Int’1 Business Machines Corp. ---- 1,300 1,300 3,000 5,600 
Kresge (S. 8.) Co_____.---- 1,000 4,000 3,000 14,700 22,700 
Otis Elevator Co_____------ = hee 7,200 5,300 17,000 29,500 
Pacific Gas & Elec. Co__-_--.- aceon 6,500 5,000 15,100 26,600 
Penney (J. C.) Co., Inc__.-- 1,000 8,900 6,300 21,100 37,300 
Procter & Gamble Co_-_---- an 3,100 2,600 7,200 12,900 
Safeway Stores, Inc_____--_- 500 5,700 4,800 12,900 23,900 
Sears. Roebuck & Co___---- 1,000 8,000 7,200 26,400 42,600 
Socony-Vacuum Corp--_---- bene 1,000 1,000 4,000 6,000 
Sou. Calif. Edison Co., Ltd... - _-_- 4,600 ,000 12,800 21,400 
Sterling Products (Inc.).... 650 ,500 1,600 6,400 11,150 
Texas Corporation. __..._-- pues 800 800 2,200 3,800 
Underwood Elliott Fisher Co. ---- 6,500 3,300 14,400 24,200 
United States Gypsum Co...  —--- 4,700 2,600 10,800 18,100 


—V. 137, D. 1778. 


National Oil Products Co., Inc.—Fztra Dividend, &c.— 
Par Value of Common Shares Changed.— 


The directors have declared an extra dividend of 25 cents per share 
in addition to a quarterly dividend of 25 cents per share on the common 
stock, par $4, payable Jan. 15 to holders of record Jan. 10. Four shares of 
= pan Seenes stock were recently issued in exchange for each no par com, 
share held. 

A regular semi-annual dividend of $1 per share and an extra of like amount 
we i. on the no par common stock on Jan. 1 and July 1 1933.—V. 137, 
Pp. 2283. 


National Standard Co. (& Subs.).—Karnings.— 














Years End. Sept.30— 1933. 1932. 1931 1930. 
Operating profits__-_ —-- $585,792 $433 336 $842 424 $766,940 
Int. on invest. and other 

I. ios co a chs or 48 ,406 42,716 37,196 39,917 

Total earnings_-___--- $634,198 $476,052 $879,620 $806,857 
Prov. for U. 8. & Cana- 

dian income tax_-_--_- 75,630 45,805 95,457 81,652 
Deprec. cf plants & equip 140,859 138,043 141,506 136,613 
Proportion of net income 

applicable to minority 

int. of English sub_ - -- 2,661 3,850 3,655 1,132 
Losses on sale of assets _ - 16,657 32,320 tree. 1. eeebos 
Deposits in closed banks I~ weence. > peek” eles 

Net income. ......-- $359 654 $256,033 $621,867 $587 ,460 
Initial surplus... _....-- 50S 760,303 760,305 760,3) 
Previous earned surplus. 1,014,246 1,235,804 1,048,024 935,7 
Adjust. affecting prior yr. net.  “sdumen Dr4,454 
Surplus of English sub. 

accr. to addit.stk.acq  -.--..-- see 

Total surplus_-...--- $2,055,201 $2,252,604 $2,425,740 $2,283,222 
SE nd aia pame 275,777 254,032 429 633 474,896 
Init. surplus applic. to fl 

stock heldintreasury- -----.- 0.000 - <«néweee. + énlene 
Reserve for reduction of 

a ee See 1G te 64 cwisease, Y ete 
Excess of purch. price of 

treas. stock over value 

orig. ascribed thereto, ------ G6 :770). - «+: wenwee)! +s. tee eeew 

Total surp. at Sept. 30 $1,779,424 $1,694,755 $1,996,107 $1,808,327 
Shares cap. stock out- 

standing (no par)__-- 134,170 134,170 141,250 146,536 
Earnings per share- --_-- $2.68 $1.91 $4.40 $4.01 

Consolidated Balance Sheet Sept. 30. 

Assets— 1933. 1932. Liabilities— 1933. 1932, 
CR... action $391,763 $355,161] Accounts payable 
U. 8S. bonds, mar- and accrued ex- 

ketablesecurities 566,302 551,868 ele $126,345 $96,334 
Customers notes & Reserve for exch., 

accounts receiv. 350,050 241,462 deprec. and tax 
Sundry tradeaccts., deductions - _- -- 3,755 21,522 

adv. and claims - 50,930 33,416; Provision for U. 8. 
Mat’ls, supp., &c. 369,023 298,625 and Canadian 
Prepaid insurance, income tax--.--- 85,602 70,236 
premiums, &c-- 22,284 20,167] Minority interest 
Inv. in other cos - - 110,352 110,577 in English sub- 
Prop., plant & equ. 1,209,720 1,264,605 i 19,829 18,628 
Good-will, patents x Capital stock... 1,341,700 1,341,700 

and trade marks 282,172 362,557 | Initial surplus_._.. 680,509 680,508 
Preliminary exp. of Earned surplus... 1,098,915 1,014,246 

English sub. -.-. 4,061 4,738 











, le $3,356,656 $3,243,176 Ns. hin tin ave $3,356,656 $3,243,176 
x Represented by 134,170 (no par) shares.—V. 137, p. 4707. 
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National Service Cos.—Listing of Additional Stock— 
Options on Stock Granted.— 


The Boston Stock Exchange has authorized the listing on official notice 
of issuance and payment of 175,000 additional common shares of an ex- 
pressed value of $1 each, making a total of 1,119,666 common shares now 
authorized for the list. : 

In connection with the Companies’ application for listing, the following 
information is pupetes enter oe of Nov. 29 1933, by Edward L. Bennett, 
President, and C. R. ams, Treasurer: e 

Authority for and Purpose of Issue.—At a meeting held Nov. 24 1933 the 
executive committee voted to authorize the execution and deliv in the 
name and on behalf of National Service Cos. of a purchase an option 
agreement with C. D. Parker & Co., Inc., whereby National Service Cos. 
will agree to sell and C. D. Parker & Co., Inc., will agree to buy an aggre- 
gate amount of 175,000 common shares for a total consideration of $60,000, 

ayable one-half thereof on or before Dec. 24 1933 and the remaining one- 
hair on or before Jan. 23 1934, with the right on the part of C. D. Parker 
& Co., Inc., to anticipate either or both of the aforesaid eg and 
whereby National Service Cos. shall give to C. D. Parker & Co., Inc., an 
option to purchase at any time on or before Nov. 24 1934 all or any part 
oF 900,000 common shares in varying amounts and at varying prices. _ 

The option which was actually delivered pursuant to this authority 
covered a total of 851,250 common shares instead of 900,000 common 
shares specified in the vote; the 851,250 common shares to be taken up 
under the option as follows: 


No. Shares. Price Per Share.| No. Shares. Price Per Share. 
Pe cteansbcsust $.50 Pb sécdaesbecons $1.10 
Pctenwkwineoee 60 = 1.20 
Ti acs. sspeadsen .70 a a 1.30 
0 SS 80 i Serer 1.40 
IIS 5th bisb cs tit pine 90 FF aS 1.50 
i ee 1.00 Sk eee paste 1.60 


The proceeds of sale of the 175,000 common shares, for which application 
is made for listing, are proposed to be used, when and as such proceeds are 
received, for the following purposes: 

(1) For the purpose of retiring 6% secured convertible gold notes 
which matured om Dec. 1 1942... ......-.ccnnncnne _------ $3,500 
(2) For the purpose of retiring 64 % secured convertible serial gold 
ow UR Be res 36,620 
(3) For the purpose of retiring short term notes 80 


Income Account for the 9 Months Ended Sept. 30 1933. 





EE iit ca ends wea b ddan eA anes Ota e as wee $88,793 
SD. iis ees EAR SOREN Dent wee ee ee ENS ooo e 13,891 
BRE SRE oe ee a a eee 50,061 
EE sd cca Wak ard aaewn nuawnwerhwe a aie wm $24,841 
EE er ee te eee 301,957 
Harned surplus Sept. 30 1933..............---.-2---------- $326,798 
Statement of Surplus Paid In 9 Months Ended Sept. 30 1933. 
pO SE ee ee eee $3 387 ,287 
Profit from retirement of 20-year bonds and from purchase of 
SFG NOS GUS DOC. 1 19G8.. 20a cccccnccceccosccanxe 10,675 
SE lin: bw nicinisad an cub we a ibin i wae ee eee $3 ,397 ,961 
Deductions: By writing off entire balance of debt discount & 
expense as at Sept. 30 1933-_----.---..--......--.------ 36,885 
By writing off entire balance as at Sept. 30 1933, of discount 
& expenses in connection with sale of common shares.- ----- 75,199 
DEES DIG, BS Tab hace rsawissdsawecenecunssboase $3,285,876 
Trustees’ Balance Sheet Sept. 30 1933. 
Assets— TAabdiltiies— 
Cash on deposit__-_.._--.-- $27,745 | Notes payable (secured) - - - _ - $71,892 
Accrued interest receivable__ 45,345} Accounts payable_________- 24,581 
Dividends receivable-----__- 7,063 | Accrued interest payable_ --- 10,382 
Accounts receivable____._.- 8,563] Accrued expenses_________- 2,083 
Sinking fund for bonds_----- 67 | Reserve for State taxes______ 2,310 
Securities owned (current)... 1,188,450] Notes payable (secured) (not 
Sec. owned (not current)_... 49,050,440 | Pere 44,400 
Treasury shares (at cost) - - - - 23,167 | *Res. forint. on scrip div. ctfs 21,398 
Office equipment___...____- 259 16% % sec. conv. ser. g. notes _ 283,590 
Scrip div. ctfs. in treasury __- 5,142|6% 20-year convertible bonds 295,306 
Part paid subscriptions _- - 8,422 
$4 conv. partic. pref.shares.. 20448,557 
$3 conv. partic. pref. shares__ b4,584,836 
Common shares___._._..__-- c943 ,722 
Com. share purchase warrants 2,090 
Surplus, paid in__._......-- 3,285,876 
Surplus earned______..___-- 326,798 
| Pee oe a eee $10,356,240 





a 8,497 shares. b 104,730 shares. c 943,722 
control of underlying companies.—V. 137, p. 2471 


Neisner Brothers, Inc.—Accumulated Preferred Divi- 
dend.—The directors on Jan. 5 declared a dividend of 134% 
on account of accumulations on the 7% cum. conv. pref. 
stock, par $100. A similar distribution was made on this 
issue on Feb. 1 last year, which was the first payment since 
Feb. 1 1932, up to which latter date regular quarterly divi- 
dends of 134% had been paid. 


December Sales.— 

1933—-December—1932. 
$2,532,229 $2,188,482 
—V. 137, p. 4199. 


New Departure Mfg. Co.—Retires Pref Stock—Changes 
Status—Becomes a Division of General Motors Corp.— 
See General Motors Corp. above.—V. 102, p. 1815. 


New York & Hanseatic Corp.—E£ztra Dividend.— 
An extra dividend of $1 per share was recently declared on the capital 


stock, payable Dec. 29 1933 to holders of record Dec. 27 1933, subject to 
the NRA tax of 5%.—V. 135, p. 2842. 


New York Investors, Inc.—United States Indicts 12 
in Realty Inquiry.— 


We take the following from the ‘‘Herald Tribune”’ of Jan. 3: 

Indictments charging the use of the mails to defraud, conspiracy to de- 
fraud bondholders and the New York Stock Exchange and concealment of 
assets, were returned Jan. 2 by the Federal Grand Jury, in Brooklyn, 
against twelve officers of the New York Investors, Inc., and its subsidiary, 
the Realty Associates Securities Corp. The indictments, of which tnere 
were three, were returned to Judge Mortimer W. Byers. 

The first indictment, containing three counts, charges that the men 
named anticipated the bankruptcy proceedings of the Realty Associates 
Securities Corp. and illegally transferred or caused to be transferred cash 
assets of more than $500,000 to Realty Associates, Inc.: that in anticipation 
of the bankruptcy they concealed more than $100,000 in property, and 
that they conspired to transfer and conceal more than fine in assets. 


shares. d Representing 


Increase. 1933-12 Mos.—1932. 


| Increase. 
$343 ,747 | $15,178,032 $14,821,112 


$356 ,920 


The second indictment, containing 15 counts, all ch ng use of the mail 
to defraud, charges that the men named had wrongfully and unlawfully 
sold bonds in the Realty Securities Corporation when they knew that the 
firm was insolvent and knew of the pending bankruptcy proceedings. 

The third indictment, containing 13 counts, charges that the men nam 
conspired to induce the New York Stock Exchange to list New York In- 
vestors, Inc., by issuing incorrect financial statements purporting to show 
that the firm was in a sound financial condition, and that the statements 
were sent through the mails. 

The men named in the indictments are: 
William M. Greve, President and a director of the New York Investors, 
Inc., and Vice-Chairman of the board of directors of the Prudence Co., Inc. s 
a subsidiary concern. Mentioned in all three indictments. 

k Fox, President of Realty Associates Securities Corp. and Vice- 
President of the New York Investors, Inc. Three indictments. 
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Frank Bailey, Chairman of the board of directors of the New York 


Investors, Inc. Three indictments. 4 
William H. Wheelock, Vice-President and director of the New York 
Investors, Inc., and President of the Prudence Co., Inc., three indictments. 
Francis T. Pender, Secretary, Treasurer and director of the New York 
Investors, Inc., three indictments. 

7 B. Fisher, a director of Realty Associates Securities Corp., first 
indictment. 

James Graham, Vice-President of Realty Associates Securities Corp., 
first indictment. 

Gordon 8. Braislin, Vice-President of the Realty Associates Securities 
Cap. and of the Prudence Co., Inc., first indictment. 

arry D. Burchall, Vice-President of Realty Associates Securities Corp. 
first indictment. 

Eugene Moses, a director of the Realty Associates Securities Corp. 
and Vice-President of the Prudence Co., Inc., first indictment. 

Henry 8S. Parker, Secretary of the bondholders’ committee of the Realty 
Associates Securities Corp., second indictment. 

Otto E. Reimer, Chairman of the bondholders’ committee of the Realty 
Associates Securities Corp., second indictment. 

Mr. Greve issued the following statement: 

“An indictment is a charge made by the District Attorney, through the 
Grand Jury, asking that a trial be had on the issues involved. That is all 
it is, despite common belief to the contrary. I gladly accept the oppor- 
tunity now afforded to me to present all of the facts in the matter so that 
on the basis of the facts, and the facts alone, the court and the public may 
be able to judge the issues and the case. 

“The companies concerned in these charges have been conducted in the 
best possible manner in the interests of their stockholders and the public. 
Whatever trouble they have had is due to the disastrous drop in the price 
level that had affected all of us. 

‘In the bankruptcy and equity proceedings now pending in the Eastern 
District Court, no mismanageent has been discovered. In fact the bond- 
holders have indicated their approval of management after a long investi- 
gation of the terms of the arrangements by which their obligations are now 
cane refunded. This applies particularly to the Realty Associates Securi- 
ties Corp. 

‘Without personal advantage and at no salary I have endeavored to 
protect the interest of the creditors. 

‘Referring to specific accusations of over-valuation, the real estate was 
carried at nominal value on the books of the company, and it was omy at 
the insistence of the Stock Exchange and of stockholders, who wanted a 
real value, that there was a revaluation. I.have retained George Z. 
Medalie as my attorney in the matter.’’—V. 137, p. 4539. 


Noblitt-Sparks Industries, Inc.—Siock Listed.— 

The Chicago Stock Exchange has admitted to the list 65,000 additional 
shares of no par common stock. The shares were admitted to the list in 
connection with the recent action of the company in declaring a 100% 
stock dividend a to holders on Jan. 2 1934. The capital structure 
of She company ; ll be 150,000 shares authorized, issued and outstanding. 
—V. 137, D. . 


North American Aviation, Inc.—Traffic Gained in Nov. 

Transcontinental & Western Air, Inc.; Eastern Air Transport, Inc., 
and Western Air Express, Inc., controlled by North American Aviation, 
Inc., flew 1,005,961 revenue miles in November, an increase of 14% over 
the corresponding month of 1932. 

A total of 8,244 revenue passengers were carried, an in crease of 105% 
over the like 1932 month. Mail poundage totaled 190,008 pounds, an 
— of 20%, and express poundage totaled 41,441 pounds, an increase 
0) O« 

Revenue passengers in the first 11 months of 1933 totaled 100,919, an 
increase of 80% over the comparable period of 1932. Mail volume for 1933 
through November amounted to 2,019,112 pounds, a decrease of 3% 
from the same period of 1932, while express poundage increased 179% 
to 364,982 pounds for the first 11 months. Planes of the three companies 
flew 11,883,985 revenue miles during the first 11 months, representing 
an increase of 25% over the same period in 1932.—V. 137, p. 3337. 


North American Trust Shares 1958.—Jnitial Dividend. 
An initial dividend of 4 2-5 cents per share has been declared on these 


shares, payable Jan. 15 to holders of record Dec. 30. For offering, see 
V. 137, p. 2818. 


Norwich Pharmacal Co.—FE£ztra Distribution.— 

The directors at an adjourned meeting held on Dec. 30 1933 declared an 
extra dividend of $1 per share in addition to the usual quarterly dividend 
of like amount, both payable Jan. 4 1934 to holders of record Dec. 30 1933. 
a oe oiOa of $1 per share was also paid on the stock on Jan. 1 1933.— 

: DP. a 


Novadel-Agene Corp. —Exztra Distribution.— 
The directors on Jan. 3 declared an extra dividend of $2 
common stock, no 


share on the 
ar value, por Jan. 30 to holders of record Jan. 20. 
Regular quarterly dividends of $1.25 per share has been paid on this 
issue from Jan. 3 1933 to and incl. Jan. 2 1934, as compared with $1 per 
share previously each quarter. 

President M. F. Tiernan further announced that preliminary figures 
for 1933 indicated that the earnings of the company would probably show 
an increase over 1932.—V. 137, p. 327. 


Ohio Brass Co.—Resumes Preferred Dividend by the 
Payment of Part of Accumulations.— 


A dividend of 3% was declared on Jan. 3 on the 6% cum. pref. stock, 
par $100, payable Jan. 25 to holders of record Jan. 10. The last regular 
queen dividend of 144% was paid on this issue on July 15 1932; none 
since. P 

Accumulations on the pref. stock, following the above payment, will 
amount to 6%.—V. 137, p. 4023. 


Oilstocks, Ltd.—Larger Distribution.— 

A dividend of 20 cents per share has been declared on the common stock, 
par $5, payable Jan. 19 to holders of record Jan. 12. This compares with 
10 cents per share paid on June 28 last and 20 cents per share on Dec. 28 
1932.—V. 137, p. 327. 


Oldetyme Distillers Corp.— Stock Distribution.— 

Stockholders of record as of the close of business Jan. 10 1934 will be 
entitled to receive 2-3ds of a share of the capital stock of Distillers Corp.- 
Seagrams, Ltd., with respect to each share of capital stock of Oldetyme 
Distillers Corp. held. A sum in cash approximately equivalent to the mar- 
ket value of any fraction of a share of such stock to which a stockholder 
becomes entitled will be id the stockholder, in lieu of such fraction. 
Stock certificates for the shares to be distributed and checks for the cash, 
if any, will be mailed on or about Jan. 16 1934. See also V. 137, p. 4709. 


Ontario Manufacturing Co.—Resumes Dividend.— 

The directors have declared a quarterly dividend of 1244 cents per share 
on the no par value common stock, a Jan. 30 to holders of record 
Jan. 19. arly last month, the board met but took no action on the 
dividend ordinarily payable about Jan. 1. Distributions of 12% cents 
De. share were pete on the common stock on July 1 and Sept. 1 last. 
—V. 137, p. 4 f 


Otis Co. (Mass.).—$2 Dividend.— 

The directors have declared a dividend of $2 per share on the capital 
stock, par $80, payable Jan. 15 to holders of record Jan. 3. A capital 
distribution of $20 per share was made on the stock on Dec. 1 1930, reducing 
the par value by that amount.—V. 137, p. 4370. 


Paramount Publix Corp.—Subsidiary Changes Name.— 

At a meeting of the stockholders of Theatre Management Co. which 
is a company the stock of which is owned by the trustees in bankruptcy of 
Paramount Publix Corp., held Jan. 2, the name of the company was changed 
to Paramount Theatres Service Corp. The directors of the company 
immediately after the stockholders meeting elected the followi officers: 
President, Ralph A. Kohn; Vice-President, Sam Dembow; Vice- ident, 
Frank Freeman; Treasurer, Walter B. Cokell; Secretary, J. D. Van Wagoner. 

It was explained by Ralph A. Kohn that the reason for the change of 
name of this company was that Paramount’s present Management is 
definitely committed to the decentralized plan of theatre operation and in 
view of this fact the name Theatre M ement Co. was a misnomer 


because under the present set-up its functions are strictly of a service 
nature to assist the managers in the field, it doing no managing of theatres 
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from New York. In order that there might be no misunderstanding of its 
a lr name was changed to Paramount Theatres Service Corp.— 


4540, 4200. 
Pennsylvania Co. for Insurances on Lives & Granting 
Annuities.—Balance Sheet Dec. 30.— 


Assets— 
Cash & amt. on deposit with Fed. Res. Bank__..$42,334 148 $54,492.0 











422, 

. 8. Government securities_._...........__ 52,140,991 43,284,134 
icons upon —— ist beUhGsennaninudipccbadm et 69,661,882 83,621,910 
wna Ns bude dtWebawabewdawoced 31,415,084 32,521,596 

PE 6 ib kcccenwcacckaeioiendedea 16,277,154 14,516,918 
Reserve fund for protection of ‘‘cash balances 
wen t a. Hp deobSOSESeCeStEesEeeweniu 5,024,035 6,681,912 
» neous Le pecthtenmidiowdwad s& wm meine 5,082,434 2,645,065 
ONES QUOT OU a edna cdncecdentdcinencciuccace 1,207,127 1.566,395 
Bank building, vaults and equipment Oe EE EES: 2,239,957 4,022,320 
Temporary Federal deposit insurance fund ______ WeasU  ‘wedcens 
Customers’ liability account letters of credit 

issued and accepted, executed__...__.._______ 212,783 253 ,838 

igs ath oad sebce Kwneins Cndwnsae 

[=~ Ae ~---$225,689 ,067$243 ,536,094 
Fe a we eee se eeew eee wceccesescecccccccece 

ith» obese eooncasaseoons 

eR 2207 """=or~<o<nere-nernees Sesias2 | 1'979's¢5 
Reserve for dividends_____._-_________77777777° 336, 630, 

Reserve for building, taxes and expenses________ 1,306,019 1,303 ,272 
Interest payable depositors. _......._.___..____ 307,231 534,208 
Miscellaneous liabilities. ................ ..__ 150,682 134,578 
Letters of credit & accept. exec. for customers____ 212,783 253,839 
ka sc deat bniami an cin Reennnwnem cea nen 187,887,360 204,000,671 
Reserve for contingencies__.........__.__...____ 8,300,539 10,000,000 

DS <4 ci ttcnidebitebetabusedicenacud we < $ 
eS - 5 388s $225,689 ,067$243 536,094 


Phillips-Jones Corp.—Accumulated Dividend.— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable Feb. 1 to 
holders of record Jan. 20. A similar distribution was made on this issue 
on Nov. 1 last, while on March 14 a payment of $3.50 per share was made. 

Accruals on the pref. stock, following the Feb. 1 1934 dividend, will 
amount to $3.50 per share.—V. 137, p. 2648. 


Phillips Petroleum Corp.—Resumes Dividend.—The 
directors on Jan. 2 declared a dividend of 25 cents per share 
on the no par value common stock, payable Feb. 15 to holders 
of record Jan. 12. Quarterly distributions of 50 cents 
per share had been made on this issue from Jan. 2 1930 to 
and incl. Jan. 2 1931; none since. A 5% stock dividend 
was also paid on Jan. 2 1930.—V. 137, p. 4709. 


Pioneer Gold Mines o° British Columbia, Ltd.— 
Earnings.— 


For income statement for month of December, 1933 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 137, p. 4200. 


Pitney-Bowes Postage Meter Co.—Resumes Dividend.— 

A cash dividend of 5 cents per share has been declared on the common 
stock, no par value, payable Feb. 1 to holders of record Jan. 15. <A semi- 
annual distribution of 2% in stock was made on this issue on Oct. 1 1932: 
none since.—V. 137, p. 3159. 


Plymouth Cordage Co.—Larger Distribution.— 

A quarterly dividend of $1.25 per share has been declared on the common 
stock, par $100, payable Jan. 20 to holders of record Jan. 2. Distributions 
of $1.18 per share, which included the 5% NRA tax, were made on July 20 
and Oct. 20 last. These latter totaled approximately $1.12 net, the 
same rate as paid on April 20 1933. Quarterly dividends of $1.25 per share 
were paid on the common stock from April 20 1932 to and incl. Jan. 20 1933 
and $1.50 per share in preceding quarters.—V. 137, p. 4200 


Prudence Co., Inc.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 


yn the 7% preferred stock, series of 1926, ‘‘stamped’’ (par $100).— 
- 137, p. 4541. 


Punta Alegre Sugar Corp.—Earnings.— 

The report covering year ended Sept. 30 1933 shows an operating profit 
of $272,091, before deductions for depreciation and cyclone damage. After 
charges for depreciation and ge damage, there was a loss of $62,767 
charged to surplus account.—V. 136, p. 2441. 


Pure Oil Co.—To Sell General Batteries.— 


This company has made arrangements with the General Tire & Rubber 
3° is the gale. of batteries at Pure Oil service stations and dealer outlets.— 
a i sa . 


Railroad Shares Corp.—Removed from List.— 

The Chicago Stock Exchange has removed from the list 4,000,000 shares 
of common stock, because of failure to furnish financial statements to stock- 
holders as required by listing contract.—V. 136, p. 4286. 


Rath Packing Co.—Earnings.— 
Years Ended— Oct. 28 '33. Oct. 29 ’32. Oct. 31 '31. Nov. 1 '30 


Gross sales__________- x$19,064,908 $20,755,623 $28,086,095 $33,716,293 
Frt. & exp., outward, re- 





turns & allowances __-_ See x 2,065,315 1,980,147 1,511,280 
Cost of sales, selling, 

delivery & adm. exps. 18,142,740 18,093,023 25,195,916 31,329,617 
Deprec. obsolescence _ 202 497 131,958 131,148 92 ,37 
Oth. inc. & exp., incl. 

interest, &c. (met)... ....-- Cr4 644 42 364 51,216 
Prov. for Fed. inc. tax_-_ 102,888 67,158 93 ,507 86,474 

Me profit.......... $616,783 $402,812 $643 ,013 $645 333 
Earns. per sh. on 200,000 

shs.com.stk. (par $10) $2.34 $1.27 $2.46 $2.49 


x Net sales after deducting returns and allowances. 

Surplus Account Oct. 28 1933.—Previous surplus, $1,976,174; net profit 

as above), $616,783; total surplus, $2,592,956; preferred dividends, 

147,879; common dividends, $400,000; balance, surplus, $2,045,077. 
Comparative Consolidated Balance Sheet. 








Assels— Oci. 28°33. Oct. 29°32. Liabtlittes— Oct. 28'33. Oct. 29°32. 

Op SS $346,361 $386,519! Notes payable.... $328,000 $72,853 
Receivables, less Vouchers & other 

 ., ee 1,071,838 852,699 accts. payable._ 191,572 74,314 
Inventories - - _ _ - - 1,791,176 1,551,333] Res. for Fed. taxes 102,889 67,158 
Property, plant | Pref. divs. payable (os 

equipment. _ ___ 3,478,054 3,400,564|7% cum. pref. stk. 2,120,100 2,125,100 
Deferred & other |Common stock... 2,000,000 2,000,000 

rr 170,286 124,485) Sur. & undiv. prot. 2,045,077 1,976,174 

ee $6,857,715 $6,315,599| Total_.------- $6,857,715 $6,315,599 


—V. 136, p. 170. 


P a Buildings, Los Angeles.—Time for Deposits 
an. 8.— 


Extension to noon, Jan. 8 of the final date for the deposit of first mortgage 
674 %o bonds and certificates of deposit under the purchase offer recently 
submitted | Pierce Baldwin, as receiver for Toberman & Co., has been 
announced by the first mortgage bondholders’ committee. Under the 
terms of the offer, the committee has no right to extend the closing date 

ond Jan. 8, it is stated. 
he holders of bonds or certificates of deposit, representing a majority 
of the bonds now outstanding, have already authorized the acceptance of 
the purchase proposal. Certificate holders and bondholders who do not 
'y their acceptance to the offer by Jan. 8 will not be entitled to partici- 
pate, according to the committee's letter. 
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The proposal tendered by Mr. Baldwin called for the purchase of bonds 
of the above issue at a price estimated to return, after Payment of ex- 
penses, approximately 50% of their principal face value. 

The bondholders’ co ttee which was organized shortly after the bonds 


defaulted in interest in Sept. 5 
offer —V. 137, p. 4201, pt. 1932, has recommended the acceptance of this 


Reo Motor Car Co.—Shipments Up 45%.— 


The company’s 1933 shipments of passenger cars and s wagons made 
a gain of 45% over the 1932 output, according to a tan ich., dis- 
patch.—V. 137, p. 4541. 


Pca Stamping & Enameling Co.—Removed from 
st.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 134, p. 4673. 


Rice-Stix Dry Goods Co., St. Louis.— Resumes Common 
Dividend .— 


A dividend of 75 cents per share has been declared on the common 
stock, a value, payable Jan. 15 to holders of record Jan. 4. A quar- 
verly = — of 37% cents per share was made on this issue on Nov. 1 

; none since. 


Earnings for Years Ended Nov. 30. 


1933. 1932. 
Net profit after charges and taxes_____..______- $1,054,691 loss$94,603 
— Fog ae ++ le al shs. com. stk. (no par) -. $2.80 Nil 
—Vv. ,?p. ; 


Robinson Consolidated Cone Co., Ltd.—Capitalization. 

Supplementary letters patent have been issued under the Seal of the Sec- 
retary of State of Canada dated Dec. 4 1933, ae that of the total 
amount of $1,030,484 received in cash as consideration for the issue of the 
54,984 common shares, without r value, a specified portion thereof, 
viz.: $830,484 shall be capital and the balance of such consideration, viz.: 
$200,000 shall be set aside as a distributable surplus.—V. 135, p. 2186. 


Rochester Capital Corp.—/nitial Dividend.— 
An initial distribution of 20 cents per share has been declared on the 


capital stock, no par value, payable Jan. 16 to holders of record Jan. 6.— 
V. 188, Ds 1217. 


St. Louis National Stock Yards Co.—Larger Dividend. 
A quarterly dividend of $2.25 per share has been declared on the capital 
stock, payable Jan. 18 to holders of record Jan. 12. In each of the three 
preceding quarters the stockholders received a dividend of $1.25 per share, 
as against $2 per share previously. The Oct. 2 1933 payment, which 
totaled $1.3158 per share, included the NRA tax of 5% .—-V. 137, p. 2286. 


San Antonio Gold Mines, Ltd.—Jnitial Dividend.— 
The directors have declared an initial dividend of five cents per share on 
the common stock par $1, the payable date for which will be set later. 


Sanford Mills.—Larger Distribution.— 

The directors have declared a dividend of $1 per share on the no par 
common stock, payable Jan. 15 to holders of record Jan. 2. This com- 
pares with 50 cents per share paid on Sept. 1 last and 25 cents per share 
paid on Jan. 15 1932. During the year 1931 the following payments 


were made: $1 per share on Jan. 15 and 50 cents per share on Oct. 8.— 
V. 137, p. 1593. 


(B. F.) Schlesinger & Sons, Inc.—Earnings.— 


For income statement for 6 months ended July 31 1933 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 4287. 


(J.) Schoeneman, Inc.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the common stock (no par).—V. 135, p. 2506. 


Schulco Co., Inc.—Jnterest Payment .— 

The interest due Jan. 1 1934 on the guaranteed 64% % mortgage sinking 
fund gold bonds, due 1946, ‘‘plain’’ and ‘‘stamped’”’ is being paid. 

The Committee on Securities of the New York Stock Exchange has ruled 
that the bonds be quoted ex-interest 314% on Jan. 2 1934; that the bonds 
shall continue to be dealt in ‘‘flat’’ and that in settlement of contracts made 
beginning that date, bonds, to be a delivery, must carry the July 1 1934 
and subsequent coupons.—V. 137, p. 3851. 


Seaboard Utilities Shares Corp.—Removed from List .— 

The Chicago Stock Exchange has removed from the list the 2,500,000 
shares of the common stock, use of failure to furnish financial state- 
ments to stockholders as required by listing contract.—V. 136, p. 4287. 


Second National Investors Corp.—Report.— 

Corporation reports as of Dec. 31 1933 total net assets, including treas- 
ury stock at market, of $5,831,628 or $58.32 per preferred share including 
treasury stock. Cash and short term notes amounted to $391,819 or 
$3.92 per preferred share, representing 7% of the total net assets. Treas- 
ury stock, in the amount of 17,383 preferred shares, at market had a value 
of $591,022 or $5.91 per preferred share, representing 10% of the total 
net assets. Common stocks, representing the remaining 83% of the net 
assets, had a total market value of $4,848,787 or $48.49 per preferred share. 
The net asset value of $58.32 per preferred share on Dec. 31 compares 
with $50.33 on Dec. 31 1932, an increase of 15.9% .—V. 137 p. 4541. 


Shawmut Bank Investment Trust.—Larnings.— 
For income statement for 9 months ended Nov. 30 see ‘‘Earnings De- 
partment’ on a preceding page. 


Balance Sheet Nov. 30. 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
Cash in bank and Senior deb. 414% -$1,939,000 $2,142,000 

Od a oe $42,119 $344,318|Senior debs. 5% -- 2,073,000 2,305,000 
Accrued interest - - 28 ,956 38,857| Jr. note6%,ser.A 960,000 960,000 
Reichsmarks (in Accounts payable_ ant... -, wegeht 

German banks -- ae) ae ame Acer’d int. payable 177,326 124,910 
Accounts receiv’ ble ee. “sakes I cst ctigs ine Geet at def92,581 21,971 
Partic. in cred. to 

foreign concerns y 148,569 196,500 
x Securs. (at cost). 4,836,080 4,974,206 

DOE sac cewal $5,123,666 $5,553,881 ee | on cna ome $5,123,666 $5,553,881 





x Market value, $3,536,600 in 1933 and $2,979,000 in 1932. y Estimated 
face value, $74,284. : 

Note.—Share capital of 75,000 common shares (no par) is partly issued 
and outstanding, and the balance issuable on conversion of warrants out- 
standing.—V. 137, p. 4710. 


Sherwin-Williams Co. of Canada, Ltd.—New Director. 

Victor M. Drury, President of Drury & Co., investment bankers, has 
been elected a director. 

Mr. Drury is also a director of the Canadian Car & Foundry Co., Cana- 
dian Airways, International Hydro-Electric System, Canadian Hydro- 
Electric Corp. and Gatineau Power Co. as well as many other companies.— 
V. 137, p. 4202. 


Signode Steel Strapping Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the stock purchase warrants.—V. 137, p. 2475. 


Simms Petroleum Co.—25-cent Dividend.— 

The directors on Jan. 4 declared a dividend of 25 cents per share on 
the common stock, par $10, payable Feb. 1 to holders of record Jan. 17. 
A similar distribution was made on this issue on Jan. 16 1933, while from 
Dec. 15 1928 to and incl. Sept. 15 1930 the company made quarterly pay- 
ments of 40 cents per share.—V. 137, p. 3339. 


Southern Weaving Co.—Larger Semi-ann. Distribution. 
The directors recently declared a semi-annual dividend of $1 per share 
on the common stock, no par value, payable Dec. 31 1933 to holders of 
record Dec. 30. This compares with 20 cents per share paid on June 30 
last and 35 cents per share previously paid each six months.—V. 137, p. 158. 











Financial 


State-Lake Building Corp.—Removed from List.— 

The Chicago Stock Exchange has removed from the list the $1,597,000 
6% 1st mtge. gold bonds, in accordance with the decision of the governing 
committee on Oct. 10 1932 to the effect that purchasers of defaulted bonds 
may have misunderstanding as to their negotiability.—V. 122, p. 2342. 
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(Hugo) Stinnes Corp.—/nterest Payment, &¢.— 

The corporation has announced to its noteholders that there has been 
Placed in the hands of the paying agents under the recently announced 
plan, Halsey, Stuart & Co., Inc., and A. G. Becker & Co., funds sufficient 
to pay $20 on each coupon due Jan. 1 1934 on the Hugo Stinnes Corp. notes 
due Oct. 1 1936, this being at the rate of 4% per annum as provided for 
in the plan. 

The company in its letter of Oct. 31 1933 stated to the noteholders that 
its German subsidiaries and debtors had succeeded in making arrangements 
with the German foreign exchange authorities whereby said companies 
were permitted to transfer interest on their indebtedness to the American 
company at the rate of 4% per annum until Oct. 1 1936, and were not re- 

uired to come under the provisions of the law of June 9 1933 and make 
their interest payments to the Konversions Kasse. F 

Acting under this permission, funds were transferred for the partial 
payment of interest at the rate of 4%, or $20 per $1,000 note for the semi- 
annual period July 1 and now the partial payment on the coupon due 
Jan. 1 1934 at the same rate has been provided for. 

The announcement of the transfer of funds for the January coupon at 
the rate of 4% is especially interesting in view of the recent announcement 
by the German foreign exchange authorities of the change in the amount 
of cash payment to be made on account of interest payments through the 
Konversions Kasse under the law of June 9 1933 from 50% in cash and 
50% in scrip to 30% in cash and 70% in scrip. 

Noteholders were requested to forward their notes and coupons to the 
Central Hanover Bank & Trust Co. for stamping. In the short time that 
has elapsed since this notice was received by the noteholders, $2,287,000 
of the notes have been sent in for stamping out of a total of $4,919,500 
outstanding. 

Hugo Stinnes Industries, Inc., also made to the holders of its debentures 
due Oct. 1 1946 a proposal similar to that made to the holders of Hugo 
Stinnes’ Corp. notes. Out of a total of $8,436,000 debentures outstanding 
holders of $5,416,000 of these debentures have already expressed their 
approval of this plan by forwarding their securities to Central Hanover 
Bank & Trust Co. to be stamped.—V. 137, p. 4372. 


(Hugo) Stinnes Industries, 


Approve Plan.— 
See Hugo Stinnes Corp. above.—V. 137, p. 3508. 


Sun Oil Co., Philadelphia.— Tenders.— 

The Chase National Bank, 11 Broad St., N. Y. City, sinking fund agent, 
will until 12 o’clock noon on Jan. 19 receive bids for the sale to it of 15- 
year 54%%s8.f. gold debentures to an amount sufficient to exhaust $133 ,500 
at prices not exceeding 101% and int. to March 1 1934.—V. 137, p. 4372. 


Holders 


Inc.— Debenture 


Super-Corporations of America Depositors, Inc.— 


Semi-annual Distributions .— 


Semi-annual distributions of 6 cents per share on the series AA shares and 
4.4 cents per share on the series BB shares have been declared, both payable 
Jan. 15. This oe with 5.2 cents per share on the series AA and 4.8 
cents on the series BB shares paid on July 15 last and 5 cents per share on 
both series paid on Jan. 15 1933.—V. 137, p. 1952. 


Supervised Shares, Inc.— Dividend Decreased.— 

The directors have declared a quarterly distribution of 1.30 cents per 
share on the capital stock, payable Jan. 15 1934 to holders of record Dec. 30 
1933. This compares with a distribution of 1.50 cents per share paid on 
Oct. 15, 1.60 cents on July 15 and 1.75 cents on April 15 1933. The January 
distribution will go to more than 9,500 stockholders. owning in the aggregate 
approximately 5,700,000 shares of stock.—V. 137, p. 4203. 


Sylvanite Gold Mines, Ltd.—Frztra Dividend, &c.— 

The directors have declared an extra dividend of 2% cents per share, 
in addition to a quarterly dividend of 24% cents per share on the capital 
stock, par $1, payable Jan. 31 to holders of record Jan. 10, in United 
States funds. he total paid in 1933 was 5%, which included a special 
distribution of 24% cents per share on Sept. 30 last and a semi-annual 
dividend of 2% and an extra of 14 of 1% paid on June 30.—V. 137, p. 1595. 

Tennessee Coal, Iron & RR. Co.—Tenders.— 

The Central Hanover Bank & Trust Co., trustee, is prepared to receive 
sealed proposals up to noon Jan. 15 for the sale to it at prices not exceeding 
105 and int. of gen. mtge. gold bonds, maturing 1951, in an amount suffi- 
cient to exhaust the sum of $120,616.—V. 137, p. 2821. 


Thayers, Ltd.—/nitial Common Dividend.— 

An initial dividend of 25 cents per share was recently declared on the 
no par value common stock, payable in Canadian funds on Jan. 2 to holders 
of record Dec. 22. In the case of non-residents of Canada, a 5% tax 
was deducted.—V. 137, p. 4710. 


Third National Investors Corp.—Report.— 

Corporation reports as of Dec. 31 1933 total net assets, including treasury 
stock at market of $4,801,592 or $21.83 per share including treasury stock. 
Cash amounted to $276,074 or $1.25 per share, representing 6% of the 
total net assets. Treasury stock, in the amount of 52,724 common shares, 
at market had a value of $724,955 or $3.30 per share, representing 15% 
of the total net assets. Common stocks, representing the remaining 79% 
of the net assets, had a total market value of $3,800,562 or $17.28 per 
share. The net asset value of $21.83 per share on Dec. 31 compares with 
$19.65 per share on Dec. 31 1932, an increase of 11.1% .—V. 137, p. 4542. 


Title Guarantee & Trust Co.—Bal. Sheet Dec. 30 1933.— 


Assets— 

Cash on hand due from Federal Reserve Bank and other banks $7,468,569 
Ne a awa neneeees wc cnecnenm 1,325,000 
U. 8. Government bonds—market value______._____________ 1,154,015 
State and municipal bonds—market value__________________._ 1,646,761 
Other stocks & bonds—market value____.._____-_____________ 47,901 
Demand or short term loans secured by marketable collateral__ 2,139,727 
Other loans & discounts (less prepaid interest)_..____________ 575,80 

ES ia. ok pico see ewe as adweckinmuxnsusca 471,142 
DE CN 6 ooo oc ca diweccccedbcnostaecneacucan ania 7 


Real estate—x Acquired for company’s offices._____________. 868 

Acquired for other corporate purposes_____....___._-_____- 467 

y Acquired through foreclosure. -_...........-._._.-._____ 2,275,825 
Stocks of associate companies: ___........_.._-_____________ 330,928 
0 4g Ae ee So ea ee a ania 1,442,825 
Customers’ liability for acceptances and letters of credit (Contra) 319,816 

pO EE no ope i aS SER See LSS 54,217 ,66: 

Liabilities— aailasabideses 
> nn CEN a Cae eae & baa hae Cee eon > ae ee bac ae mae Sew iue $10,000,000 
a ee i ee 10 B60 S52 
a Te ie eC eae. ar 3,000 ,000 
ee Ee Oe en a een ie Ase Aas ; 901355 
Reserve for taxes, interest, expenses and unearned income____-_ 234,281 
Clients’ funds held awaiting investment____________________- 104,300 
Deposits - - - - - - - Pibimhient eek i Beat be ba ob wikis os tae eakws ame 26,304,141 
Copeea O06 Gfricms Checks... ...... .. ~~... nc 395,516 
Acceptances and letters of credit (Contra)__________________.- 319,816 

I re eet foe ee ie) io Nee PN $54,217 663 


x After deducting amount of mortgage of $135,000 held by another. 
¥ Ao Soanins mortgages amounting to $309,000 held by others. 


Tonawanda Paper Co., Inc.—Removed from List.— 
The Chicago Stock Exchange has removed from the list the $1,600,000 


} Bm by 134° gold ponds, because this corporation is no longer in exis- 


3, D. 594. 








Chronicle Jan. 6 1934 

Transcontinental & Western Air, Inc.—Progress in 
1933 .— 

Records of the TWA traffic department reveal there was a 31% increase 
in the number of passengers carried in 1933 over the previous year, air 
express traffic was three times the total of 1932; planes flew 1,000,000 
more miles in 1933 and passenger-miles (one passenger carried one mile) 
increased almost 6,000,000 to a total of 19,271,701, the highest in the 
company’s history.—V. 137, p. 2289; V. 136, p. 4477. 

Trans-Lux Daylight Picture Screen Corp.—I/nitial 
Distribution.— 

The directors have declared an initial dividend of 10 cents per share on 
the capital stock, par $1, payable Feb. 15 to holders of record Feb. 1.— 
V. 136, p. 4477. 

Union Bag & Paper Corp.—Resumes Dividend.—The 
directors on Jan. 4 declared a dividend of $1 per share on 
the capital stock, no par value, payable Jan. 25 to holders 
of record Jan. 15. 7 

From March 15 1922 to and inel. July 15 1924, the com- 
pany made quarterly distributions of $1.50 per share on the 
old capital stock of $100 par value; none since.—V. 137, 
p. 4542. 

United Business Publishers, Inc.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the 7% preferred stock (par $100).—V. 137, p. 4711. 


United Drug Inc.—Company’s Offer for Assets of Louis K. 
Liggett Co. Approved. See Louis K. Liggett Co. above.— 
V. 137, p. 4373. 

United States Rubber Co.—TJenders.— 


The Central Hanover Bank & Trust Co., trustee, announces that it 
will receive sealed proposals to sell $670,067 Ist & ref. mtge. gold bonds, 
series A, due Jan. 1 1947, at a rate not exceeding 105 and int., and $250,000 
of Ist & ref. mtge. gold bonds, series B, at a rate not exceeding 110 and 











int. Sealed proposals will be opened at 11 a. m. on Jan. 29. The bonds 
of both series mature Jan. 1 1947.—V. 137, p. 4542. 

Utah-Apex Mining Co.—Earnings.— 

Years Ended Aug. 31— 1933. 1932. 1931. 1930. 
Income from sales of ore 

after smelter charges 

Oe eee ea l(t $294,713 $908,330 
Profit on liquidation of 

a in Eee $5,896 $8,524 45306 2s skh 
See See aaceees- 3 seceee  “ewese “seuwe 28,397 
Int. discount & miscell. 

SORIND ds es ousnccde 11,770 24,487 33,095 41,668 

Total income-_--__--- $17,667 $33,011 $332,118 $978,396 
Mining & milling exps-.- ------ 102,065 369,122 850,682 
ee ccs 6~!6UC UC UC 128,181 
Maint. of properties - - - - CO a ee = -- Swen 
a See x 12,893 52,469 
General expenses - - - - - . - 26,792 31,116 75,725 102,911 
i er x11,473 x12,290 7,401 7,106 
Depreciation ________-- 24,678 54,034 53,776 51,843 
ee a a 2,673 
Investigation & negotia- 

tions regarding other nM 

eS a ee -swase  <se-ece 

Net loss before deplet - $79,838 $188,419 $186,799 $217,469 


x Includes insurance. 

R. F. Haffenreffer, Pres. in annual report says in part: 

Operations of the Utah-Apex Mine at Bingham have not been resumed 
owing to the continued low prices of base metals. A small crew of men is 
retained for maintenance purposes. ¢ 

The acquisition of precious metal mines was deemed advisable by directors 
owing to present financial conditions. In accordance with this policy and 
after careful consideration, two gold properties, known as the Montezuma 
and Nashville mines together with adjoining claims, in total area about 125 
acres, were taken under a lease and option agreement and active operations 
were commenced shortly after Jan. 1 1933. This group is located at Nash- 
ville, Calif., about 10 miles south of Placerville, and in the Mother Lode 
Mining District of California. 

When these properties were taken over the Montezuma shaft, 900 feet 
deep, and four levels driven on the vein were accessible. The Nashville 
shaft, 1,200 feet south and about 1,100 feet deep, was flooded. A small 
hoist and compressor plant comprised the only available oe. ad 

The Montezuma-Apex Mining Co., a wholly-owned subsidiary of the 
Utah-Apex Mining Co., was organized in Feb. 1933 to explore, develop and 
operate these properties. Considerable preparatory work was necessary 
both on the surface and underground. The headframe was rebuilt. a hoist 
plant, compressor, Remo and mill were installed and adequate buildings 
were erected for office, shop, change room and laboratory. Hoisting, 
pumping, shop and mill equipment, rock drills, tools, &c., were in part 
acquired from the equipment of the Bingham plant. The Montezuma-Apex 
plant and mill were completed and put into operation early in April. Con- 
siderable work was also done in repairing the shaft and in driving on the 
veins preparatory to mining operations. 

During the period from the beginning of operations to Aug. 31 1933, 
approximately 1,874 feet of tunnels and raises, approximately 237 feet of 
shaft sinking and approximately 10,220 cubic feet of excavation for sta- 
tions and ore pockets was done. The Montezuma shaft was extended from 
the 900 level to the 1,100 level. 


Comparative Balance Sheet Aug 31 











Assets— 1932. 1933. Liabilities— 1933. 1932. 
Properties....... $2,443,577 $2,443,577 | Capital stock ---- - $2,641,000 $2,641,000 
Expenditure on de- Accts. payable & 

velopment, con- accruals... ..... 45,859 34,880 

struct’n & equip- Divs. unclaimed _-_ 9,655 9,655 

ment (net)_-.--- 522,094 430,069 | General reserve... 500,000 500 ,000 
Investment & ad- ae 229,384 309,222 

vances to mining 

companies - - - - - 62,065 55,042 
2” Sea 81,568 190,684 
ee .  emaew 100,791 
Condit. pur. con- 

tracts, options & 

agreements in es- 

eee ~~ . waewene 
Install. pay. on 

condit. pur.con- 

See i 
Unrefined gold_-_-_ en 
Sundry deposits_- >” canepe 
Interest accrued.. ------ 1,144 
Other accts. & 

notes receivable 3,168 3,835 
Notes receivable -- 194,633 255,550 
Materials & sup- 

plies at mine_-_- 50,340 67,160 
Prepaid insurance_ 1,706 2,455 

RE $3,425,898 $3,494,759! Total___.-.__- $3,425,898 $3,494,785 


—V. 137, p. 2289. 


United Verde Extension Mining Co.—lIJncreases Divi- 
dend.—The directors at an adjourned meeting held on 
Jan. 2 declared a quarterly dividend of 25 cents per share 
on the capital stock, par $50, payable Feb. 1 to holders of 
record Jan. 9. This compares with quarterly payments of 
10 cents per share made from Aug. 1 1932 to and inel. 
Nov. 1 1933.—V. 137, p. 4543. 
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Vortex Cup Co.—Acquires Additional Property.— 

Control of the entire city block extending from estern Avenue to 
Claremont Avenue and from Austin Avenue to Kinzie St. in Chicago, Ill., 
has been acquired by this company, which previosuly announced the pur- 
chase of 310 feet of frontage on Claremont Avenue. 

The company’s four-story factory, fronting on Western Avenue, and a 
six-story warehouse, with a total area of about 205,000 square feet, occupy 
the previously held portions of the block. 

No immediate building program for the property is contemplated. 

Gy acquired include the southwest corner of Claremont Avenue 
and Kinzie St. and the northwest corner of Claremont and Austin avenues, 
a total of 28,222 square feet, and bring the total holding of the company to 
approximately 74,000 seuare feet. With this pro y, the buyer acquired 
full title in the double switch track which cuts the property and in which 
only a half interest was previously owned.—V. 137, p. 4205. 


Walker Mfg. Co., Racine, Wis.—75-Cent Pref. Dividend. 
The directors have declared a dividend of 75 cents per share on the 6% 
cum. conv. pref. stock, par $50, on account of accumulations, payable 
Feb. 1 to holders of record Jan. 20. A like amount was paid on Nov. 1 
1933, the first payment made since Feb. 1 1932. 


Following the above payment, accruals on the pref. stock will amount to 
$4.50 per share.—V. 137, p. 2991. ad 


Warner Co.—Plan for Readjustment of Debt and Capital 


Structure Declared Operative.-—New Secrities to Be Delivered 
on Feb. 5.— 


Holders of certificates of ——— for securities of the company are being 

advised that the plan of r y stment of debt and capitalization of the 
company, dated May 4 1933 (V. 136, p. 3739), has been declared operative, 
and that new securities to be issued under the plan will be ready for de- 
livery on Feb. 15 1934 through the Fidelity-Philadelphia Trust Co., 
depositary. The announcement is made by Charles arner, President 
of the company, approval of the plan having been given by the company’s 
board of ectors, stockholders, and the committees representing the 
bondholders, first preferred stockholders and common stockholders. 
_ Holders of undeposited securities of the company likewise are being 
informed that the plan is now operative and advised that they may become 
parties to the plan and receive new securities on Feb. 15 by depositing 
their present securities with the Fidelity-Philadelphia Trust Co., or ex- 
changing them after Feb. 15. Under the plan the company’s first mortgage 
6% sinking fund bonds, due April 1 1944, will be subject to the terms 
of a supplemental indenture with 18 1% interest coupons attached to 
take the place of six 3% coupons Tete! April 1 1933, Oct. 1 1933, 
April 1 1934, Oct. 1 1934, April 1 1935 and Oct. 1 1935. 

For each share of the company’s $7 first preferred stock there will be 
issued in exchange one share of new 7% preferred stock with the par value 
rf $50 2 share and two shares of new common stock with the par value of 

a share. 

For each five shares of common stock of no par value there will be issued 
in exchange one share of new common stock with the par value of $1 a 
share. Scrip will be issued for fractional shares of the new common stock. 

The company is reported as being one of the largest producers and 
distributors of sand, gravel, central mixed concrete, limestone and lime 
products in the East. The company is said to control the largest deposits 
of sand, gravel and limestone in the eastern Pennsylvania area.—V. 








136, 
p. 4289. 
(L. E.) Waterman Co.—Balance Sheet Oct. 31.— 

Assets— 1933. 1932. Liabilities— 1933. 1932. 

oo EE Oe $320,561 $225,713] Accounts payable- $9,599 $13,581 
Accounts receiv... 544,359 702 ,998 | Notes & acceptance 
Notes receivable_. 755,000 ,500 2 ee 30,000 
Merch. & supplies. 1,486,501 2,005,362 | Credit certificates_ 14,996 14,996 
Securities. ......- 759,622 1,402,148}| Capital stock__-_-- 50, 250,000 
Real estate _-____- 2,687,182 2,720,555] Surplus_....._--- 6,392,512 6,882,674 
Furniture anf fixt., 

mach. & motor 

vehicles......- 113,882 132,975 

ED His wicnwa $6,667,107 $7,191,251 EE: xanddenes $6,667,107 $7,191,25! 





—V. 125, p. 3362. 


Wesson Oil & Snowdrift Co., Inc.—Earnings.— 
For income statement for three months ended Nov. 30 see ‘‘Earnings 
Department’’ on a preceding page. 
Balance Sheet Nov. 30. 
1933. 1932. | 1933. 1932. 
Assets— $ | Liabilities— 


| 3 3 
x Plant, equip., &c10,262,107 10,633,651 | y Capital stock _ - _ 20,571,786 20,571,786 








Invest. & advances 176,979 187,728 Accts. acerd., &c_ 1,730,193 x 4 
U. 8. Govt. secur- 80,000 1,772,688 | Bank loans --- --- 1,200,000 1,300,000 
ziInvest. in cos. own | Pref. divs. payable 295,655 299,408 
preferred stock. 202,374 31,513 Com. divs. payable 76,574 150,000 
Bank, ctfs.ofdep. ------ 300,000 | Federal tax reserve 192,556 152,500 
Loans & advances. 709,263 631,575 | Res. for oil mill exp 389,273 438,194 
Employees’ bal- | Insur. & conting. 
anoces......... Pe ae reserve..._.--- 729 656 685,740 
Deposits in banks Sub. cos. purch. 
_) " See ee |. sinntes money notes... 212,000 318,000 
- OWD com. stk. Paid-in surplus... 3,200,000 3,200,000 
heldforemply_. 218,921 169,776 | Capital surplus__-_ 5,886,868 5,886,868 
Inventories _ ___ _- 20,039,457 18,260,448 | Revenue surplus__ 2,873,161 2,991,067 
Accts. & bills rec__ 1,904,113 1,796,883 
Sa eR 2,307,605 2,921,084 
Miscell. invest_... 460,546 280,770 
Prepaid expenses _ - 77,639 95,891 
Insur.fund invest. 420,672 596,894 
: | ee 37,357,721 37,678,902 : ee 37,357,721 37,678,902 





x After depreciation of $8,116,774 in 1933, and $7,475,041 in 1932. 
y Represented by 300,000 no par shares of cumulative preferred and 
500,000 no par shares of common stock. z 4,345 shares at cost in 1933 
and 592 shares in 1932.—V. 137, p. 4026. 


Western Air Express Corp.—Has Record Year.— 

President Harris M. Hanshue on Jan. 2, stated that this company, 
operating between San Diego-Los Angeles-Salt Lake City, experienced its 
most successful year in 1933 from a cargo standpoint, air express poundage 
gaining 174.8%, from 19.325 pounds in 1932 to 53,110 last year. 

Passenger and mail volumes increased 50%, amounting in 1933 to 9,408 
passengers compared to 6,031 in 1932 and 308,408 pounds of air mail, 
compared to 200,619 pounds in 1932.—V. 137, p. 2992. 


Westfield (Mass.) Mfg. Co.—Reorganized.— 

Reorganization of this company was completed on Dec. 21 with the out- 
right sale of all assets to the Torrington Co. of Torrington, Conn. A new 
company, with the same name, was organized to continue the manufacture 
of bicycles and velocipedes in this city. d 

Edward H. Broadwell, appointed permanent receiver of the defunct 
Westfield company on Sept. 16 1932, will be President of the reorganized 


concern. N. R. Clarke will be Vice-President and George R. Learie will 
Treasurer. 


Completion of the reorganization quieted fears of the townspeople that 
the business might be moved away from Westfield. At its peak production 
pees the plant employs 400 workers. (Hartford ‘‘Courier.’’)—V. 137, 

Westinghouse Electric & Manufacturing Co.—Pref. 
Stock Again Placed on a Quarterly Dividend Basis.—The 
directors on Jan. 3 declared a quarterly dividend of 87/4 
cents per share on the 7% cum. and part. pref. stock, par 
$50, payable Jan. 31 to holders of record Jan. 15. The last 
previous quarterly distribution at this rate was made on 
Oct. 31 1932. ; 

In February 1933, a dividend of one-half share of Radio 
Corp. of America common stock, or, at the option of the 
holder, $3.50 per share in cash, was paid on each outstanding 
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share of pref. stock of the Westinghouse company, thus 
satisfying the preference on that stock for 1933.—V. 137, 
p. 4543, 3511. 


(H. F.) Wilcox Oil & Gas Co.—Bonds Paid.— 
The $200,000 6% bonds due Jan. 1 1934 were paid off at office of Con- 
tinental Illinois National Bank & Trust Co., Chicago.—V. 137, p. 4711. 


William Taylor Hotel (Leavenworth McAllister Realty 
Corp.), San Francisco.—Protective Committee.— 

The appointment of Charles W. Brock, President of the San Francisco 
Real Estate Board, to membership on the William Taylor Hotel first 
mortgage bondholders’ committee in place of Edward Hohfeld who has 
resigned, was announced in a letter to bondholders. 

Attension was also directed to the fact that T. C. Tilden and Wm. H. 
McCarthy, other members of the committee, has resigned from member- 
ship on the general mortgage bondholders’ committee which represents 
owners of the second mortgage bonds on the property. The two com- 
mittees as now constituted have no further connection with each other. 

a to the letter of first mortgage bondholders, it is the present 
intention of the committee to cause the property to be sold at trustee’s 
foreclosure sale as soon as convenient and to acquire the property on 
behalf of the depositing first mortgage bondholders. It is expected a 
new oa would then be formed to acquire title to the gen and 
its stock distributed to first mortgage bondholders who will then own 
the property to the exclusion of all junior interests. 

Approximately 70% of the outstanding first mortgage bonds have 

n deposited to date, according to a report of the Realty Bond Reor- 


ganization Co., which is assisting the bondholders’ committee in its ac- 
tivities —V. 127, p. 3110. 


(F. W.) Woolworth Co.— Sales.— 


1933—December-—193 Increase.| 1933-12 Mos.—1932. Increase. 


2. 
$36,995 608 $33,102,028 $3,893,580 | $250,512,599 $249,891 ,640 $620,959 
—V. 137, p. 4205. 


(Wm.) Wrigley, Jr., Co.—Regular Dividends.— 

The directors have declared three regular monthly dividends of 25 cents 
each, Powe og Feb. 1, March 1 and April 2 to holders of record Jan. 23, 
Feb. 20 and March 20, respectively. From Sept. 1 1933 to and incl. 
Jan. 2, last, the company paid monthly dividends of 26 30-95 cents per 


share, of which 1 30-95 cents was withheld for payment of the 5% Federal 
tax on dividends.—V. 137, p. 4026. 


Yosemite Holding Corp.—FEzchange Offer Terminated.— 
See Equity Corp. above.—V. 137, p. 2992. 


(L. A.) Young Spring & Wire Corp.—To Resume Div.— 

Dividend payments will be resumed by this corporation in the first quar- 
ter of 1934, according to President L.A. Young. From Jan. 2 1932 to and 
incl. =. 3 1933 quarterly distributions of 25 cents per share were made; 
none since. 

It will be the company’s policy next year to pay out virtually all earnings 
in the form of dividends, since surplus, which has been increased this year, 
is ~~ eat but will not be drawn upon for dividend payments, Mr. Young 
8 


ta ’ 

“‘Current quarter’s operations will result in very satisfactory black figures, 
and if the first quarter of 1934 carries through on the basis of contracts 
already received, it will be better than any quarter this year,’’ he said. 

‘‘We have been increasing our business with automobile customers and 
currently supply the industry with more than 70% of the cushion springs 
used,’’ he continued. 

The company was called u 
and research of the new inde 
with automobile engineers, suc 
duction has not ns 
facturing their own. 

“It would require additional am which is very costly,’’ said Mr. 
Young, ‘‘and in view of this fact we have been hesitant about installing the 
necessary equipment to manufacture, until this type of spring suspension 
is generally accepted and is in fact a standard staple product. When that 
time arrives we will be equip to handle such new business as develops.”’ 

The corporation reported for the first nine months this year a net profit 
of $432,598, or $1.11 a share on 388,198 no par shares of stock. Of this 
amount 59 cents a share was earned in the second quarter and 2 cents in 
pee, first, Ce aanweny had a net loss of $196,223 after all charges in 1932. 
—Vv. .D. - 


Youngstown Sheet & Tube Co.—To Exrpand.— 

President Frank Purnell on Jan. 2 announced that the company was ex- 
perimenting in the production of strip steel, small-sized electric weldin 
tubing, tin-plate processes and railroad track fastenings for expansion o 
finishing operations at the Brier Hill plants.—V. 137, p. 3341. 


n by the trade to aid in the development 
mdently spring wheels. In co-operation 
a spring was developed, but as yet pro- 

At present the motor companies are manu- 








CURRENT NOTICES. 





—J. F. Trounstine & Co. announce the admission as a general partner 
as of Dec. 31 of Harold A. White and the retirement of Henry Schwed and 
Charles M. Rosenthal as members of the firm. 


—Struthers & Dean announce that Harold W. Frank, member New 
York Curb Exchange, has been admitted as a general partner and Daniel J. 
McMillen retired as a general partner. 


—Barnard, Winkler & Co., members of the New York Stock Exchange, 
announce that Emanuel J. Heilner has been admitted to the firm as a 
general partner, as of Jan. 1 1934. 


—A. O. Slaughter, Anderson & Fox, members of the New York Stock 
Exchange, announce that Reginal O. Dunhill has been admitted as a 
general partner in the firm. 


—Gerald A. Kelleher and M. Donald Grant have been admitted to 
general partnership in Morgan, Howland & Co., members New York 
Stock Exchange. 


—Thomas L. Leeming, member New York Curb Exchange, and John B. 
Hudson announce the formation of the firm of Leeming & Co. with offices 
at 15 Broad St. 


—Announcement is made of the formation of the firm of Robert Joseph- 
on & Co., with offices at 30 Broad St., New York, to deal in investment 
securities. 

—Abbott, Hoppin & Co. announce the opening of a Montreal office at 
201 Notre Dame St. West, in charge of Louis S. Colwell as resident partner. 

—Clark, Dodge & Co. announce that Eugene M. Geddes and Arthur H. 
Hay have been admitted to membership in the firm as of Jan, 1 1934. 

—vVan Alstyne, Noel & Co., Inc., have opened a Hartford, Conn., office 
at 36 Pearl St., under the management of Leslie F. Naulty. 

—Winthrop, Mitchell & Co. announce that George N. Buffington has 
been admitted to a general partnership in their firm. 

—Arthur C. Richards & Co., Philadelphia, announce that Samuel 8. 
Boston has become associated with them. 

—Alfred Rentz has become associated with Balzer Bros., 74 Trinity Pl. 
New York, dealers in investment securities. 

—Van Alstyne, Noel & Co., Inc., announce that P. M. Thompson has 
joined their sales organization. 

—Smith & Gallatin announce the retirement of DeForest Lyon from their 
firm as of Jan. 1 1934. 


—Frederick Heyman is now associated with Gilbert Elliott & Co, in 
their bond department. 


—Farr & Co. are distributing their twelfth edition of the ‘‘Manual of 
Sugar Companies.”’ 
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COMMERCIAL EPITOME 


‘ she ietoeSuctery romsarteg fone eppearing here bn po 2 
n earlier part o e paper immediate ollowin e 
editorial. aot er, in” ae deoertusat headed INDICATIONS OF 


BUSINESS ACTIVITY. 
Friday Night, Jan. 5 1934. 

COFFEE futures trading was suspended after the close 
Friday night until the 2nd inst. when Santos contracts 
closed 7 to 9 points higher with sales of 20,000 bags and Rio 
contracts ended unchanged to 4 points higher with sales of 
18,000 bags. On the 3rd inst. the market closed with Santos 
contracts 5 to 11 points lower and Rio 1 to 5 points higher 
with sales of 15,000 bags of Santos and 7,000 bags of Rio. 
Futures on the 4th inst. closed 6 to 10 points higher on 
Santos contract and 5 to 15 points higher on Rio with sales 
of 10,000 bags of the former and 6,000 bags of the latter. 
Stronger Brazilian markets brought out a fair demand from 
the trade and commission houses. To-day futures closed 
2 to 3 points lower on Rio contract and unchanged to 2 points 
higher on Santos. 

Rio prices closed as follows: 


eer pia waded bleed 6.56 |July___-. 





ee etal ide dt. eee 

eT ee 6.71 | September -.....-..-- oe ae ee 7.00 
Santos prices closed as follows: 

POs kdtcncbwistusubadwawea BY) ae ee rr 9.40 

DE S66 Sic ead besten 9.27 | September __...-- wb chk ak wie 9.73 


COCOA futures on the 2nd inst. closed 6 to 7 points higher 
with sales of only 281 tons. March was 4.16c.; May, 4.32c.; 
July, 4.48¢., and Sept., 4.64c. On the 3rd inst. futures 
closed 2 points lower with March at 4.14c.; May at 4.30c.; 
July at 4.46c.; Sept. at 4.62c. and Dec. at 4.86c. On the 
4th inst. after a lower opening futures recovered later to close 
unchanged and the market was somewhat more active. Sales 
were 1,166 tons. March closed at 4.21¢c.; May at 4.36 to 
4.37¢.; July at 4.52¢c.; Sept. at 4.68¢., and Dec. at 4.92c. 
To-day futures closed 4 to 8 points higher with January at 
4.1le.; March at 4.27¢c.; May at 4.43¢c.; July at 4.58c.; 
Sept. at 4.74c., and Oct. at 4.84e. 


SUGAR.—Futures trading was resumed on the 2nd inst. 
after having been suspended Saturday and New Year’s 
day and prices ended unchanged to 3 points lower with sales 
of 5,800 tons. The trade took an unfavorable view of the 
Cuban decree fixing the 1934 crop for the Island at 2,315,459 
long tons. On the 3rd inst. futures closed 2 to 4 points lower 
with sales of 8,600 tons. On the 4th inst. futures closed 
2 to 4 points higher with sales of 19,250 tons. The raw 
market showed some improvement and this was reflected in 
the futures market. To-day futures closed 1 to 2 points 
lower after being about that much higher at one time. 

Closing quotations follow: 


I i as A i ios to Ech Sais Seda cs Bich ie I ler oo ia Oe ce aaa 1.35 
1 eR ee a Se FTO AIS 1.40 
0 ee eee ee LR: cc cceak wen nam nee oes 1.45 


LARD futures on the 30th ult. closed 5 points lower to 
3 points higher. The market was easier in the early trading 
owing to liquidation due to the weakness in hogs but most 
of the early losses were recovered later on owing to a better 
export demand. Cash lard in tierces 4.85c.; refined to Con- 
tinent 5'%c.; South America 54ec. On the 2nd inst. futures 
were 2 to 10 points higher. Cash lard was firmer. On the 
3rd inst. futures closed 5 points lower to 5 points higher 
after being firmer earlier in the day. Hogs were 10 to 20c. 
higher with the top $3.65. Exports of lard were 894,461 
lbs. to Glasgow and Manchester. Cash in tierces 5.45c.; 
refined to Continent 5'%ce.; South America 54%c. On the 
4th inst. futures closed unchanged to 5 points lower, on 
selling induced by bearish hog news. Trading was rather 
light. The trade bought on a moderate scale. Packers sold. 
Exports were 600,195 Ibs. to Bristol, Antwerp, Bremen, 
Copenhagen and Hamburg. Hogs were 10 to 15c. lower 
owing to heavy receipts which totaled approximately 101,500 
against 91,000 on the same day last year. The top was $3.55. 
Cash lard in tierces 5.40c.; refined to Continent 5 to 5\%e.; 
South America 51% to 54%e. To-day prices ended 5 to 8 
points higher. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat, Mon. Tues. Wed. Thurs. Fri. 
pO eee ae 4.85 ince ot Se 4.95 4 .92 5.00 
po a 5.25 oume pane §.27 5.27 5.32 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN— PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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Season's High and When Made. Season's Low and When Made. 
December - . - 8.87 July 19 1933) December... __3.90 Oct. 16 1933 
January------. i spenenscese January__.... 4.40 Dec. 21 1933 
BO cwhkowae 6.72 Nov. 14 1933|] May........ 4.80 Dec. 21 1933 


PORK steady; mess, $17; family, $20.50; fat backs, $13.25 
to $16.50. Beef steady; mess nominal; packet nominal; 
family, $10 to $11.50 nominal; extra India mess nominal. 
Cut meats firm; pickled hams, 4 to 6 lbs., 7c.; 6 to 8 lbs., 
6 4e.; 8 to 10 lbs., 6%e.; 14 to 16 lbs., 10 4e.; 18 to 20 lbs., 
9%e.; 22 to 24 lbs., 9e.; pickled bellies, 6 to 8 Ibs., 1034e.; 
8 to 10 lbs., 10%e.; 10 to 12 lbs., 10%%c.; bellies, clear, dry 
salted, boxed, N. Y., 14 to 30 lbs., 7%e. Butter, creamery, 
firsts to higher score than extras, 1434 to 19c. Cheese, 
fiats, 13 to 17e. Eggs, mixed colors, checks to special packs, 
1414 to 24 ce. 

OILS.—Linseed was dull and slightly easier of late. Most 
crushers would accept 8.4c. on tanks although the nominal 
asked price was 8.5e. Cocoanut, Manila tanks spot, 2%<c.; 
tanks, New York, spot, 234¢e. Corn, crude, tanks, f.o.b. 
Western mills, 34% to 3%%e. China wood, N. Y. drums, de- 
livered, 714 to 734¢.; tanks, spot, 7.3¢c.; Soya bean, tank 
ears, f.o.b., Western mills, 53<c.; ears, N. Y., 6.5 to 6.6e.; 
L.C.L., 6.9 to 7.0e. Edible, olive, $1.75 to $2.00. Lard, 
prime, 914c.; extra strained winter, Sc. Cod, Newfoundland, 
nominal. Turpentine, 50 to 54\4%e. Rosin, $4.60 to $6.00. 

PETROLEUM.—The summary and tables of prices 
formerly appearing here regarding petroleum will be found on 
an earlier page in our department of ‘‘Business Indications,’’ 
in the article entitled ‘‘Petroleum and Its Products.”’ 


COTTONSEED OIL sales to-day, including switches, 
14 contracts. Crude S.E., 33%e. 3 Me. 

Prices closed as follows: 
I ioe. cit ics baal ed oe aha ak I hoo oo icine ict 2 oo <cban eas es och 4.80 
o_O eae ES a SS ec er oon os si te easel 4.80 
SS SS ee eee (eee 
BE 6 ati dcmtinabgenne hamaael Co ee ae 5.05 


RUBBER futures trading was suspended after the close 
Friday until the 2d inst., when prices closed 4 points lower 
to 5 points higher on sales of 2,750 tons. Jan. ended at 
8.90 to 8.95¢e., March at 9.07c., May at 9.40 to 9.42c., 
July at 9.64c., Sept. at 9.87c. and Oct. at 9.95e. On the 
3rd inst. futures closed 5 to 9 points lower with sales of 
1,930 long tons. March closed at 9.09 to 9.10c., May at 
9.31 to 9.32¢e., July at 9.56c., Sept. at 9.79c. to 9.80c. 
and Oct. at 9.89ce. On the 4th inst., after a lower opening, 
futures rallied and ended 4 to 10 points net higher but trading 
was relatively quiet. Sales amounted to 2,140 tons. The 
spot price -was higher. March closed at 9.15¢e., May at 
9.39 to 9.40c., July at 9.60 to 9.63c. and Sept. at 9.84e. 
To-day futures closed 4 to 10 points lower. A decline in 
sterling and prospects of a large increase in London and 
Liverpool stocks led to selling. Jan. ended at 8.88c., 
wey: at 9.09¢c., May at 9.30c., July at 9.50ce. and Sept. 
at 9.75c. 


HIDES futures on the 2nd inst. closed 25 to 30 points 
higher with sales of 760,000 lbs., March ending at 10.50c., 
June at 11.00c. and Sept. at 11.35¢e. On the 3rd inst. futures 
closed 10 to 25 points higher with sales of 3,160,000 lbs. 
Spot hides showed no change. There was a better inquiry 
but actual business was very small. March closed at 10.60 
to 10.70c., June at 11.2lc., Sept. at 11.60 to 11.65c. and 
Dec. at 11.85¢. On the 4th inst. futures recovered some of 
an early decline of 19 to 25 points and ended 5 to 15 points 
lower; sales 920,000 bales. Some 105,000 hides were re- 
ported in the Chicago market and 7,000 in the New York 
market at prices 4% to le. higher. March closed at 10.55c.; 
June at 11.10c. and Sept. at 11.45e. To-day futures closed 
15 to 20 points higher with March at 10.70c., June at 11.30c. 
and Sept. at 11.60c. 


OCEAN FREIGHTS were still quiet but higher. 

CHARTERS included: Genin Fim éelphie Cork, Limerick, prompt, 
3s., 27 loads. Booked.—A few loads to the Continent, five Baltimore 
Antwerp, 9c.; 10 New York-Mediterranean, 10c.; a few loads Hampton 
Roads or Newport News to Rotterdam, 8c., and 5 loads from Philadelphia 
to Antwerp, 9c. Trips.—Prompt, West Indies, round, 95c. 

COAL was in good demand owing to colder weather. 
Smokeless producers were a little behind on shipments. 


SILVER.—The market for futures was closed Saturday 
and New Year’s day. On the 2nd inst. trading was resumed 
and futures closed 60 to 65 points higher with sales of 6,850,- 
000 ounces. There was considerable covering of shorts and 
buying by commission houses inspired by an advance in 
London and a firmer spot market. March ended at 45.50ce.; 
May at 46.05¢. and July at 46.59¢e. On the 3rd inst. there 
was a reversal of trend and futures lost practically all of the 
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previous day’s gains, ending 63 to 65 points lower; sales 
6,825,000 ounces. March ended at 44.85c.; May at 45.40c.; 
July at 45.95¢.; and Sept. at 46.49c. On the 4th inst. futures 
after declining about 40 points early in the session rallied 
eo buying induced by reports that the Western bloc 
in the House of Representatives had adopted a resolution for 
bimetalism, the free and unlimited coinage of gold and silver 
and the establishment of a ratio by law. The ending was 
40 to 50 points net higher with sales of 7,475,000 ounces. 
March closed at 45.25¢.; May at 45.85c.; July at 46.35¢., and 
Sept. at 46.89c. To-day futures closed 50 to 64 points lower 
on selling caused by reports that the President would not 
consider remonetization unless foreign nations co-operated 
closely. January closed at 47.14¢c.; Feb. at 44.22¢c.; March 
at 44.75c.; May at 45.21¢., and July at 45.79¢e. 


COPPER was quiet with European prices easier at 8.15 
to 8.20c. The domestic price was 84c. There is a ten- 
dency to increase production in many quarters of the world. 
Cables from Japan said that producers there have agreed 
to abandon the curtailment agreement, and production may 
be increased here in order to turn out more silver. In 
London on the 4th inst. spot standard advanced 2s. 6d. to 
£32 1s. 3d.; futures up 3s. 9d. to £32 5s.; sales 50 tons of 
spot and 550 tons of futures; electrolytic bid dropped 5s. 
to £35 5s.; asked unchanged at £35 15s.; at the second 
oe session standard fell 3s. 9d. on sales of 125 tons of 
utures. 


TIN was slightly higher for Straits at 525, to 5234c. for 
spot delivery. There was a fair demand at that level. 
In London on the 4th inst. prices broke sharply, declining 
£1 10s. to £2 2s. 6d., with sales of 1,400 tons. 


LEAD was in fair demand and mostly for January ship- 
ment. Battery makers were the best buyers. Lead sales 
for December shipment were estimated at 23,000 tons, as 
compared with 32,000 for November. In London on the 
Ath inst. spot lead advanced Is. 4d. to £11; futures up 2s. 6d. 
to £11 6s. 3d.; sales, 200 tons of spot and 450 tons of futures; 
at the second session prices fell 2s. 6d. on sales of 150 tons 
of futures. Prices here declined to 4c. New York and 
3.90c. East St. Louis. 


ZINC was lower at 4.30c. East St. Louis with demand 
small. In London on the 4th inst. prices advanced 3s. 9d. 
to £14 8s. 9d. for spot and £14 16s. 3d. for futures; sales 200 
tons of spot and 325 tons of futures; at the second session 
prices dropped 2s. 6d. with no sales. 


STEEL.—New business was of moderate volume, but 
prospective tonnages were fairly substantial. An important 
contract which came to light during the week involved 
12,000 tons for the superstructures for two Government 
bridges which are to be constructed over the Cape Cod ship 
eanal. The American Bridge Co. subsidiary of the Steel 
Corporation was the low bidder. The bid was $1,444,730. 
It was estimated in some quarters that canning in 1934 will 
be 10% greater than in 1933. This increase was based on 
the fact that the carryover of canned goods from the previous 
year is the smallest in several years and there will be a ten- 
dency for farmers to grow more produce for canning because 
of the better prices obtainable. The price of tin plate is 
$5.25 per box of 100 lbs., with long ternes selling at $3.25c. 
and with tin mill black sheets at 2.65c. all f.o.b. Pittsburgh. 
Rail releases later are expected to provide good sized tonnages 
and automobile production is expected to expand consider- 
ably by the end of the month. Prices were regularly main- 
tained. Bars were $1.75 Pittsburgh, structural shapes and 
plates $1.70, Pittsburgh and wire rods $36. Pittsburgh. 
Cold finished bars were quoted at $2.10, Pittsburgh; cold- 
rolled strip steel $2.40 and hot-rolled strisp $1.75, Pittsburgh. 


PIG IRON was rather quiet which is not unusual for this 
period of the year. Most foundries are busy taking inventory 
and operations have ceased in many instances. A discour- 
aging feature has been the low price levels to which cast iron 
scrap and various descriptions of steel scrap have fallen. 
Ruling prices were: No. 1, $18.00; No. 2, $17.50; rail steel 
bars, 1.70c¢.; soft steel bars, 1.80c. and shapes and plates, 
1.75¢e. 


WOOL.—Boston wired a government report on Jan. 4th 
which said: ‘‘A few small lots of various types of fine domestic 
wools are moving at steady prices compared with the previous 
week. Choice twelve months’ Texas wools are bringing 
around 85 to 86c., scoured basis. Some French combing 
64s and finer semi-bright fleece wool has sold at 77c. to 79e., 
scoured basis. Medium and low domestic wools are quiet, 
but nominal quotations are firm.” 


SILK futures closed 4% to 2c. higher on the 2nd inst. 
with sales of 470 bales. Jan. ended at $1.36; Mar. at $1.37; 
Apr. at $1.39; May at $1.39; June at $1.38; July, $1.39, 
and Aug. at $1.3914. On the 3rd inst. there was more 
activity but futures were unchanged to 2c. lower at the close. 
Notices and scattered offerings of January were taken by 
Japanese interests and dealers. Importers were selling. 
The general weakness of other commodities and the stock 
market brought out selling. Jan. ended at $1.35 to $1.36; 


Feb. at $1.36 to $1.37; Mar. at $1.3614 to $1.37; Apr. at 
$1.37 to $1.39; May at $1.3714 to $1.38; June at_ $1.38 
tot$1.39; July, $1.39, and Aug. $1.38 to $1.3814. On the 
4th inst. futures opened 114 to 3c. lower but held steady 
and closed unchanged to 2 points lower with sales of 450 
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bales. Mi£ill takings by American mills in December were 
26,959 bales against 34,822 bales in November and 40,548 
bales in December last year. January closed at $1.34%; 
Feb. at $1.35; Mar. at $1.3614; May at $1.36; June and 
July, $1.37 and Aug., $1.37144. To-day futures closed 1% to 
2c. higher with Jan., $1.35; Feb., $1.36; Mar., $1.36%; 


Apr., $1.38; May, $1.3814; June, $1.38; July and Aug., 
$1.38 14. 





COTTON 


Friday Night, Jan. 5 1934. 
THE MOVEMENT OF THE CROP, as indicated by our 


telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
101,016 bales, against 150,873 bales last week and 165,800 
bales the previous week, making the total receipts since 
Aug. 1 1933 5,487,891 bales, against 5,945,216 bales for the 


same period of 1932-33 showing a decrease since Aug. 1 1933 
of 457,325 bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston ____-- 5,798] 7,186 ----| 19,091; 1,850) 1,677) 35,602 
Texas City..--.- ee io sh ao aint to ns ee agea! Spot) See 
a 2,985} 3,330) 4,917| 7,852) 5,630! 6,915) 31,629 
Corpus Christi-- 51 pee 521 oneal 175 iwaw 747 
New Orleans___.| 4,589 ee ----| 6,550) 7,792) 1,313) 20,244 
eee 60 aaa 320 164 230) 2,463 ,537 
Pensacola _.._-.- panes ataé oneu awets 832 249) 1,081 
Jacksonville ___- ss — uae oneal ace 221 221 
Savannah __..-- 61 — 33 210 41 90 435 
Charleston _ __--- werd nel teu 489 ssuel Seer 25666 
Lake Charles - - ~~ err eu re awa aban 600 600 
Wilmington. ---- 78 — 3 84 22 22 209 
Norfolk _.....-- aden: adivn 118 103 42 24 287 
Baltimore .._.-- 21 sect ahd Suiem are a 21 
Totals this week_' 13,943| 10,516) 5,912) 34,543) 16,614! 19,488'101,016 


























The following table shows the week’s total receipts, the 
eg since Aug. 1 1933 and stocks to-night, compared with 
st year: 





























° 1933-34. 1932-33. Stock. 
Receipts to 
Jan. 5. This |SinceAug| This \|Since Aug 
Week. | 11933. | Week. | 1 1933. 1934. 1933. 

Galveston. __...- 35,602/1,563 ,682| 46,041/1,469,993) 883,618) 855,897 
Texas City... 4,837| 161,151) 6,590) 163,850 65,124 64,513 
Houston ____-_---} 31,629/1,878,067| 72,744/2,030,895) 1,543 ,878|1,783 ,997 
Corpus Christi-_._ 747| 307,308) 2,236) 272,332 84,107 1,296 
Port Arthur_-_-- ati 8,235 csi aia 26,024 11,242 22,535 
New Orleans_--_-- 20,244! 932,796) 50,289/1,169,506| 835,809/1,072,813 
Gulfport _—___----. Janel cackenell  ~«xcaee), ..cabehe 
{eee 3,537) 113,618) 6,516) 201,791) 123,573) 156,308 
Pensacola ___.... 1,081 91,814 eon 7,528} 34,434 32,859 
Jacksonville ___-_- 221 11,545 217 7,545 8,305 15,878 
Savannah ____--- 435) 140,564; 1,081} 113,123) 131,771 881 
Brunswick _.-._- on 22,18 Sein 8,947 Seal Se eae 
Charleston __.--- 1,566) 104,715} 1,897) 124,424 52,950 72,000 
Lake Charles-_--- 60 91,0 2,883) 138,603 50,403 84,702 
Wilmington ___-- 209 16,929) 2,075 40,867 20,560 31,216 
Norfolk _._..---- 287 29,461} 1,057 40,455 23,710 58,655 
N’port News, &c_ icatak. — <euakotaces pee Beat «bescel -nemeon 
New York. ___.-- Rewdal! Spaces obebe \eardaaan 97,238) 200,261 
I cakinne cae ee ee ee “seal mace 11,246 17,634 
Baltimore ___--.-- 1 14,731 394 10,038 2,657 2,0 
Philadelphia _ ~~ -_- Shawl, abamatatsh (ite <ate <aanidy eee 

OTN so os aclan 101 ,016'5.487 ,891'194,020'5,945,216'3 ,980,625\4.733 395 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— | 1933-34. | 1932-33.] 1931-32. | 1930-31. | 1929-30. | 1928-29. 
Galveston. _-_- 35,602 46,041 95,631 21,057 32,896 48,505 
Houston _ ____ 31,629 72,744| 124,059 42,991 43 ,457 63 ,653 
New Orleans_ 20,244 50,289 86,587 21,338 34,682 39,102 

eS a 3,537 6,516 19,141 11,74 9,802 6,608 
Savannah ____ 435 1,081 3,312 7,655 2,998 2,598 
Dn. ..1 wemeeely emaetnt | meee) (eeneanl “beeen | shee o 
Charleston _ _ — 1,566 1,897 1,138 4,170 1,702 956 
Wilmington _ - 209 2,075 1,280 1,012 1,510 1,140 
Norfolk... -- 287 1,051 667 2,284 4,480 1,887 
Dee eee!) «foxes 0 (akeeedl) “saekesl “eG@eanel ‘aaveas! “<acnas 
All others___. 7,507 12,320 21,794 3,319 6,172 7,891 
Total this wk_| 101,016] 194,020) 353,609) 115,570) 137,699) 172,340 
Since Aug. 1__'5,487,981!5,945,216'6,534,712'6,924 ,85316,795,533\7 ,227 ,074 























The exports for the week ending this evening reach a total 
of 164,743 bales, of which 3,392 were to Great Britain, 
34,374 to France, 22,125 to Germany, 17,468 to Italy, nil 
to Russia, 59,790 to Japan and China, and 27,594 to other 
destinations. In the corresponding week last year total 
exports were 264,164 bales. For the season to date aggregate 
exports have been 4,217,933 bales, against 4,322,577 bales 
in the same period of the previous season. Below are the 
exports for the week. 


























Exported to— 

Week Ended 

Jan. 5& 1934. Great Ger- Japané 

Exports from— |\Britain.|France.| many. | Italy. |Russta.| China. | Other. | Total. 
Galveston. -_-..-- | ----| 14,548} 4,625) 8,679 ----| 17,798) 8,811) 54,461 
Houston _.---.-- ----| 11,199} 5,046) 6,789 ---| 21,328) 12,712) 57,074 
Corpus Christi-_- wenn eines ase ----| ‘n‘giaei eee ie yy 
Texas City_..-. swine isn 750 mwet = See 505| 1,255 
New Orleans --.-- ----| 8,063} 4,457) 2,000; -.-.} 3,201) 3,128) 20,849 
Lake Charles--- 541 200} 1,163 simeaeee one nares 350} 2,254 
MAO: cGaccco< aime onan enue one kwaw 500 swae 500 
Pensacola --.-.--- imi ones ee er —— 300) an 300 
Savannah -.-.-- ancl -seeeh? ER pote "canal 237| ----| 3,804 
Charleston --..-- 2,548 aseal . ae — ceaal ~ smwetl 26, 4,274 
EE  caccena dane 193 89 aan aw EL amtn 282 
Gulfpott.....-<- omen 171 78 cane — oo atenie aha 249 
Los Angeles ---- 303 ees 650 ines cnogk Laceee 75| 13,002 
San Francisco-.. oaae on wawe ee sonal  Saae ----| 4,452 

aa 3,392] 34,374) 22,125) 17,468 ae 59,790) 27,594 164,743 
Total 1933..-... 45,666) 30,317) 35,434) 31,048 .---| 75,054) 46,645) 264,164 
Total 1932.-.--. 23,633 7,315| 51,2071 21,267 ..--1122,898' 23,337\249,657 
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From Exported to— 
Aug. 11933 to-——— —— 
Jan. 51934. Great Ger- Japan & | 
Exports from— Britain, France. many. Italy. |Russia China. Other. | Total. 








Galveston.._| 159,496167,249 135,410 93,736, -...| 345,037169,4161 ,070,344 
Soanen _---| 160,415200,196 267,566159,772) --.-. 402,965 212,118 1,403,032 
Corp. Christi 88,423 51,025 23,301, 17,397) .--.| 122,680 35,314 338,140 
Texas City-- 11,154 18,364 25,481; 2,890) .... 1,222 14,190, 73,301 
Beaumont -- 2,781 4,000 1,100 Sey sess 1,528 954 10,913 
New Orleans. 142,574 73,886 129,885 94,27221,274 129,004 70,370, 661 1355 
Lake Charles 7,599 14,812 15,807 2,200 8,950 22,050 11,921 83,339 
Mobile. ._--- 25,547 4,729 52,379| 8,446) ~.-- 12,403 5,624 109,128 
Jacksonville 1,071 rasa e 5,704 .° 2 oe = 367 onan 
Pensacola -_. 16,875 1,169 21,969, 11,953) -..-- 9,122 1,163 62,251 
Panama City 18,758 ORR oiiek. coaw 2,500 300 33,582 
Savannah -__. 41,228 100 51,310 Sen ‘ween 12,485 5,167 110,592 
Brunswick -- 16,791 ois 5,371 ital @mel  Meariakii 25) 22,187 
Charleston -- 38,077 379 45,033 vietdel hewel “wanes 1,321) 84,810 
Wilmington.) _____- aah 6,655) ..-.| ----| ------ 800 7,455 
Norfolk ..... 5,483 217 4,229 mane 798 306, 1 yt 
Gulfport - - 633 171 215 Pee ae - nw — OS 
Now York... 8,183 13 2,427 41) ren 1,500 6 879) 19,043 
Boston... - - - 97 56 45 — petel. sone 2,367 2,565 
Los Angeles_ 2,358 181 3,050 well wend 66 ,762 2,273 74,625 
San Francisco 93 —— 850 nviédh tan 29,496 1,484 31,923 
POeascaesl savdcas PSS IOS “etic 2 eee Gee ea 80 80 

yo ee 747 636 536,730 809,628 391,633 30,224 1,159,643 542,439 4,217,933 








| 545,655 4,322,577 
Total 1933__| 746,984530,484 1,004,804 397,662) _...|1,096,988 545,655 4, ’ 
Total 1932__! 620.769183,927 832,282350,505 ____ 1,730,485 458,799 4,176,766 


NOTE.—Erzports to Canada.—It has never been out practice to include in the 
set table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In bye 
however, of the numerous inquiries we are receiving regarding the matter, we wil 
say that for the month of November the exports to the Dominion the present — 
have been 35,868 bales. In the corresponding month of the preceding season the 
exports were 34,999 bales. For the four months ended Nov. 30 1933 there were 
92,868 bales exported as against 67,129 bales for the four months of 1932 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































| On Shipboard Not Cleared for— 

ita Great Ger- Other | Coast- | Leaving 
\Britain. France.| many. Foreign, wise. | Total. Stock. 
G ton_.__- 13.500| 5,000| 8,000| 46,000} 5,000) 77,500|. 806,118 
Calverton as. 7| 33°863| 318} 6.716] 21,102| .-.-| 50,999 784.810 
Charleston. ~~ che oes Ratan apehons: Meade Mme Dip 
Movie '=--2) rida) 1222] T22-] “886 T=-] 1674] 121-598 
Norfoll === 3,500| 1,500| 4,000] 78,000} 1,000| 88,000/1,841,194 
| | 52 

934_.| 40,987| 6,818] 18,716|145,952| 6,000/218,473 3,762,1! 
Total 19337. 38 964 9'993| 15,748|111.890 8,016)174,611 4,558,784 
Total 1932__\ 29'235! 10,909! 16.724) 80,522) 4,200!141,590.4,607,570 





* Estimated. 

COTTON.—Chicago was the only futures exchange which 
remained open on Saturday and prices there advanced 5 to 
10 points into new high ground for the current movement. 
Bullish factors were the advance in wheat prices and the 
improvement in sentiment which was brought about by 
the possibilities of inflationary developments in Washington. 

The New York, New Orleans, other Southern and Liver- 
pool cotton exchanges were closed on Saturday as well 
as on New Year’s day. The New York Cotton Exchange 
Service said that world cotton mill activity is tending up- 
ward and is now only slightly below the levels of four 
seasons ago when the depression was just beginning. During 
November, cotton mills of the world used 2,150,000 bales 
of all kinds of cotton as compared with 2,128,000 in October, 
2,049,000 in November last season, and 1,989,000 two seasons 
ago. The November consumption of 2,130,000 bales was 
about 3% below the November, 1929 consumption of 2,198,000 
bales. Consumption registered a very slight increase of 
0.1% from October to November this season whereas, on 
an average in the past six seasons, it has declined 1.6% 
from October to November. During the first four months 
of the current cotton season, that is, from August 1 to 
November 30, aggregate world consumption of all growths 
of cotton was the largest for any corresponding period 
since the 1929-30 season, totaling 8,521,000 bales as against 
7,875,000 in the same portion of last season, 7,777,000 two 
seasons ago and 8,624,000 in 1929-30. Trading was re- 
sumed on the New York Exchange on the 2nd inst. and 
the market started the new year with an advance of 15 
to 20 points owing to a better demand from commission 
houses and trade interests. Liverpool cables were better 
than expected, the dollar declined and trade reports and 
predictions for the new year were encouraging. <A better 
outside interest was reported. Spot cotton was quiet, but 
mills were buying more freely and a fair business was done. 
The Government has already launched the campaign for 
1954 acreage reduction and is pressing to complete the 
effort as quickly as possible, and more of the 1933 surplus 
is being warehoused daily as collateral for advances of 
$50 a bale. Southern spot markets were officially 15 to 
20 points higher. 

On the 8rd inst the President's message to Congress 
although generally considered bullish was less reassuring 
than some had been led to expect and prices after advancing 
13 to 17 points early reversed its trend after the message 
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was made public and lost all their gains and ended un- 
changed to 4 points lower. The early firmness was at- 
tributed to higher Liverpool cables and buying by Liverpool 
and good domestic and foreign trade price fixing and new 
outside buying. Spot firms reported an improved demand 
and while the recent advance in prices brought out a little 
more cotton in the south, offers were still small and the 
basis was firm. The South was a moderate seller and old 
longs were selling. New Orleans was selling and some 
early buyers turned to the selling side. More encouraging 
reports were received from the textile markets. Southern 
spot markets were officially 1 point lower to 9 points 
higher. 

On the 4th inst. early prices dropped about 50c. a bale, 
but subsequently buying, apparently induced by inflation 
talk, brought about a rally of nearly $1.50 a bale from 
the early low and the ending was at net gains of 17 to 18 
points. The early weakness was brought about by renewed 
liquidation because of the disappointment over the Presi- 
dent's message and reactions in other markets, After the 
publication of the national budget, however, buying set 
in apparently induced by a belief that governmental borrow- 
ings and operations will lead to inflation. Demand was 
rather active late in the session. The Continent was buying. 
Selling was accelerated early in the session by the agree- 
ment between India and Japan whereby Japan will in- 
crease its purchases about 50% in return for an agreement 
to be allowed to ship 400,000,000 yards of cloth into that 
country at reduced duties and rains fell in the western belt. 
Bullish factors were the Bankhead bill, which proposes 
to give the Secretary of Agriculture authority to limit 
ginnings to 9,000,000 bales and reports that farmers are 
signing the Government’s agreement voluntarily to reduce 
their acreage next season. 

To-day prices moved irregularly within a narrow range. 
The ending was 6 to 12 points lower. It was a fairly active 


market. The South sold. Buyers included the trade. com- 
mission houses, the Continent. Liverpool and Japanese 
interests. Most of the liquidation 


was confined to the 
near months. There was a good deal of switching from 
March to more distant deliveries. Final prices show a 
rise for the week of 22 to 26 points. Spot cotton ended 
at 10.55¢. for middling or 25 points higher than a week ago. 




















Staple Premiums 7 
60% of average of Differences between grades established 
OF or ilteereoting| for deliveries on contract Jan. 11 1934 
Jan. 11 1934, are the average quotations of the ten 
346 1 itunes markets designated by the Secretary of 
inch. | longer. Agriculture. 
12 83 |Middling Fair. _._.....White.............. 680n Mid. 
12 33 |Strict Good Middling-.. do _............. 55 do 
12 .33. |Good Middling.....--- sd i tabaci tie do 
12 33‘ |Strict Middling-__.._-- Ein arene .30 do 
12 .30 , Sara a Basis 
‘ll .27 _|Strict Low Middling-... do ___........... 33 off Mid 
11 Se Gece OS .............. 72 do 
*Strict Good Ordinary.. do __._.......... 1.19 do 
*Good Ordinary..___._- | Seb ememms: do 
Good Middling.....-.- Extra White......._- 440n do 
Strict Middling--...__- tpg ecremeres 30 do 
| Sai ea ES Gisaenciscss 01 do 
Strict Low Middling.... do do _........ 3loft do 
Low Middling........- ey ee) oe ee do 
10 .33. |Good Middling.______- TR Ram tet 270n do 
-10 .30 Strict Middling.......- as an las aca a Even do 
.09 S| eee... ee Son 33 off do 
*Strict Low Middling-.. do __........... .72 do 
*Low Middling.._____- Od 1.19 do 
-10 .26  |Strict Good Middling _.. Yellow Tinged_.____. 02 off do 
10 26 |Good Middling...__--- SS ggpeteaee: 25 oft do 
.10 .26 |Striet Middling-_.____- ie eer 40 do 
~~... . ae or mee ee .72 do 
*Strict Low Middling-.. do do _...... 1.18 do 
*Low Middling..__.__- FY Giereatoss 1.60 do 
.09 .25 |Good Middling_.-___-- Light Yellow Stained.. .39 off do 
*Strict Middling..-.-..- do do OS us. ae do 
*Middling._._......_-- do do do _.1.18 do 
.09 -25 Good Middling.......- Yellow Stained___..__ -7loff do 
*Strict Middling....... do do  _...... 17 do 
*Middling__........-_- a ae. ge 1.60 do 
09 .26  |Good Middling....._-- Ronee 25 oft do 
.09 .26 |Striect Middling -------- ge neptnes mtoa 49 do 
cs aa Sea 78 do 
*Good Middling.....-- Blue Stained_.....__. -73 off do 
*Strict Middling ----___ occa ten 1.18 do 
*Middling_____---____- ee a 1.60 do 





* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Dec. 30 to Jan. 5— Sat. Mon. Tues. Wed. Thurs. 

Middling uplands Hol. Hol. 10.50 10.45 10.65 
MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 


Fri. 
10.55 

















i ! 
| Futures SALES. 
Spot Market Market | 
Closed. | Closed. | Spot. ;Contr'ct; Total. 
Saturday -__ HOLI DAY. 
Tosdey __.|Steady, 20 Taak Vane ie d 
uesday ___ ady, pts. adv_| Very steady --_- ----| 20,700} 20,700 
Wednesday .|Steady, 5 pts. dec__|Steady________ isis heed ee 
Thursday __|Steady, 20 pts. adv_|Firm____.____ ——_ weal as 
Priday..... Steady, 10 pts. dec_|Steady ._.____ 1,114) ossel ene 
yg ak RR lacy me ue, Apap at i 1,114| 20,700) 21,814 
Since Aug. 1 








44 ,269'130 ,500!174,769 
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NEW YORK QUOTATIONS FOR 32 YEARS. 
a ——- 10.55c./1926 ..... 20. ie Ee we cme 32.40c.}1910 _...- 15. " 
, le 6.25c.|1925 __...23.85c. oLF ee a3 bon 19hD ee 8 80: 
ent asawe 6.36C.}1924 ...<« 35.25c.|1916 ..._. 13.45¢. 11906 ...s- 11.40c. 
PE néwhex O.160. 13988 aonce 26.75c.|1915 ._._. 8.0 CO aa 10.85c. 
Bee néwue Ld .£00C.11088 ...-. 18.75c.}1914 _____ 12.30c.|1906 _...- 11.85¢ 
ins aid 20. - {1921 .....16.35¢e.11913 ._....13.20c erm, * 5 
_. Rae 19.60c.} 1920 _____ 39.25c.1/1912 __._. 9.3 SUE noone 13.30c. 
EUG? nites 12.76c.11919 ..... 31.30c.}1911 ..... 15.00c.!1903 _.--- 8.90c. 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































| 
| Saturday, | Monday, | Tuesday, Wednesday, | Thursday, | Friday, 
| Dec. 30. Jan. 1. Jan. 2. Jan.3. | Jan. 4. Jan. 5. 
| 
Jan. (1934) | | 
Range -_- 10.20-10.29| 10.24-10.44/10.21-10.47)| 10.35-10.47 
ponane 10.28 ——!/10.24-10. '26|10. 47 ——|10.35 —— 
——_ } 
Range -_| ; a 54% HIS a —/|— _ —— 
Closing - | 110.35 |10.33n |10.52n 10.42n 
March— 
Range -- 10.35-10.43) 10.38-10.57/10.30-10.59| 10.48-10.60 
Closing - | 10.42-10.43 | 10.42 |10.57-10.59/10.49-10.51 
April— | | 
-_ —> cious <«auuseelemen cubic am — 
Closing - 10.49” 110.49” 10.657 10.57n 
May— 
Range_.| HOLI- HOLI- |10.52-10.59) 10.55-10.74|10.45-10.74| 10.63-10.76 
Closing DAY. DAY. |10.57-10.59) 10.56-10.58 | 10.73-10.74| 10.65-10.66 
June— } | 
Range __! SS i ——- | ———- S 
pp ctoning -| 10.64n |10.64n |10.80n 10.72n 
7 } 
Range _ _| 10.66-10.73)10.69-10.88|10.60-10.90| 10.77-10.92 
i Closing - 10.72-10.73) 10.72-10. — .87-10.90| 10.80-10.81 
ug.— 
Range __ anion a i an ee a 
Closing - —=S |S 
Sept.— | 
e..| ea? Seen Sere. te Ee 
Closing -_! Se ean Cay cee 
Oa.— | 
Range __ 10.84-10.93/10.89-11.05 10. 7¢- 11.06|10.98-11.10 
Closing - 10.92-10.93/10.91 ——-|11.05 ——/}10.99-11.00 
Nov.-— | 
Range --| —=— ————- | —- SO ——-S | ———-_— —— 
Closing - ee es See eee 
Dec.— 
Range _. 11.00-11.07)|11.07-11.14/10.96-11.05| 11.10-11.24 
Closing - 11.07 ——'11.06n '11.20n 11.14" 
n Nominal. 


Range of future prices at New York for week ending 
Jan. 5 1934 and since trading began on each option: 








Option for— Range for Week. Range Since Beginning of Option. 

Ee ee ee ee ee aaa 6.30 Feb. 6 1933)12.20 July 18 1933 
Jan. 1934_.|10.20 Jan. 2|10.47 Jan. 4] 6.35 Feb. 6 1933/12.25 July 18 1933 
i ee) ee eee 6.62 Feb. 24 1933) 9.92 Aug. 28 1933 
Mar. 1934_-|10.30 Jan. 410.60 Jan. 5) 6.84 Mar. 28 1933/12.39 July 18 1933 
CO ees ee eee 8.91 May 22 1933)10.43 Nov. 17 1933 
May 1934_-|10.45 Jan 10.76 Jan. 5) 9.13 Oct. 16 1933\12.52 July 18 1933 
CS See ‘ EE eee eee eee ett meul dumeweein 
July 1934_.|10.60 Jan. 4/10.92 Jan. 5) 9.27 Oct. 16 1933) 11.78 July 27 1933 
Ps. , 2 eee | SDE cat aNOCoINGs. Jat Weeds! Goee eee 
RES SERIE tnt eaiS ante cee ore 
Oct. 1934..)10.78 Jan. 4/11.10 Jan. 5/10.05 Nov. 6 1983) 11.10 Jan. 5 1934 
i ated tis Seephyeo, ce Seen geo 
Dec. 1934__|10.96 Jan. 4(11.24 Jan. 5\10.73 Dec. 27 i933! 11.24 Jan. 51934 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 














Jan. 5— 34. 1933. 1932. 1931 
Stock at Liverpool_______- bales. 886,000 734,000 740,000 843,000 
Ro oe gee.) | eee eee | eee 
Stock at Manchester___________ 120,000 127,000 173,000 186,000 

Total Great Britain__.______~_ 1,006,000 861,000 913,000 1,029,000 
se Ree eaicboe chose  gaamae 
Stock at Bremen______._._.___- 612,000 500,000 360,000 589,000 
Stock at Havre................- 305.000 271,000 197,000 349,000 
Stock at Rotterdam _________. o: 19,000 15,000 ,000 
Beoce at Barcelona... .....<c<c«< 84,000 73,000 93,000 118,000 
Gioce @ Genes... ....2....-- 150,000 80,000 76,000 62, 
Stock at Trieste & Mestre_____ ne. conga  SBenee - walemeae 
ee ee eee Dy el wee te! aoe oll oe ee 

Total Continental stocks___ __ 1,201,000 943,000 741,000 1,132,000 

Total European stocks_______- 2,207,000 1,804,000 1,654,000 2,161,000 
India cotton afloat for Europe... 82,006 51,000 39000 99 ‘000 
American cotton afloat for Europe 307,000 429,000 371,000 384,000 
Egypt, Brazil,&c ,afl’'tforEurope 85,000 63 ,000 70,000 73,000 
Stock in Alexandria, Egypt__.--- 448,000 566,000 759,000 709,000 
Stock in Bombay, India_.__._--- 705,000 560.000 404,000 666,000 
Giock in D. 6. porte... .........1 3,980,625 4,733,395 4,7 9,160 4,076,714 
Stock in U. 8S. interior towns___-- 3. 19}. 268 2,169,330 2,206, bow 1,750,859 
U.S. exports to-day_._...-.---- 3'956 45,114 39 ,59¢ 4,214 

Total visible supply __..-.---- 10049 84910,420,839 10292,722 9,923,787 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool G6ock.... . ......-.-ns0 468,000 420,000 335,000 455,000 
Manchester stock. ............. 66,000 80,000 87 ,000 93 ,000 
Continental stock. ._.......---- 1,119,000 887,000 679,000 1,006,000 
American afloat for Europe- ----- 307 ,000 429,000 371,000 384,000 
U. 8. port stocks. _______.._...3,980,625 4,733,395 4,749,160 4,076,714 
U. 8. interior stocks__......---. 2,181,268 2,169,330 2,206,968 1,750,859 
U. S. exports to-day____._-..-. 53,956 45,114 39,594 4,214 
Total American.............. 8,175,849 8,745,839 8,467,722 7,769,787 
East Indian, Brazil, &c.— 
Liverpool stock..____________.- 418,000 332,000 405,000 388,000 
SS EE Re ee ee ee ee os ee 
Manchester stock. __...._.._-.- 54,000 47 ,000 86,000 93 ,000 
Continental stock_____________ $2,000 56 ,000 62,000 126,000 
Indian afloat for Europe____.-.- 82,000 51,000 39,000 99,000 
Egypt, Brazil, &c., afloat______- 85,000 63,000 70, 000 73,000 
Stock in Alexandria, Egypt-_-_.-- 448,000 66,000 59,000 709,000 
Stock in Bombay, India Rittman e 705,000 560,000 404. 000 666,000 
Total East India, &c_______-- 1,874,000 1,675,000 1,825,000 2,154,000 
cs ee Oe eee 8,175,849 8,745,839 8,467,722 7,769,787 
Total visible supply__...____- 10040 64910, ?:; —_ 10292,722 9, we 787 
Middling uplands, Liver a §.3 40d. 
Middling uplands, New York... 10.55c. 6 obe. 6.55¢. 10.20¢ 
Egypt, good Sakel, Liverpool__-_ 8.93d 8.66d. 8.3 8.65d 
Peruvian, = good, DO. )\ ciocce wack: Gieatee apes 
Broach, fine, Liverpool________- 4.4ld. 5.07d 5.22d. 4 15d. 
Tinnevelly, good, Liverpool _-___- 5.24d 7 .20d. 5.35d. 5.10d. 
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Continental imports for past week have been 112,000 bales. 

The above figures for 1934 show a decrease from last 
week of 10,392 bales, a loss of 370,990 from 1933, a 
decrease of 242,873 bales from 1932, and a gain of 126,062 
bales over 1931 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 



































Movement to Jan. 5 1934. Movement to Jan. 6 1933. 
Towns, Receipts. | a Stocks Receipts. | Ship- , Stocks 
menis.| Jan, ments.| Jan, 
Week. | Season. | Week. 5. Week. Season. | Week. 6. 
Ala., Birming’m 605 23,590 684 14,390] 1,946 27,503 899, 12,274 

Eufaula ____- 61 6,729 34 6,259 34 6,297 62, 6,821 

Montgomery 35, 24,332 233 34,719 176 22,346 877, 49,974 

ee 33) 35,881) 187 45,213 580 52,166 1,853 56, 
Ark.,Blytheville 484| 116.367; 2,541 75,641] 1,038 165,603 4,086| 79,265 

Forest City —- 111) 17,559) 131) 16,770 566 21,324 1,504) 22,483 

Helena. --.-- 169) 40,814) 518 33,014] 1,338 68,564 2,603; 48,052 

ee 219) 44,171) 678 19,636 981 46,211) 1,346) 29,859 

Jonesboro - - - 199' 28,998) 946 16,136 921 15,937 482| 8,388 

Little Rock..| 1,508: 87,935, 2,401 52,194] 3,988 106,712, 4,636) 68,991 

Newport. _.- 241) 28,396) 100 21,672 200 43,886 1,000) 24,792 

Pine Bluff- _- 499) 91,250) 981 47,225] 2,260 97,114 1,945, 66,783 

Walnut Ridge 357| 51,352) 1,244 24,859 314 60,868 1,344) 16,280 
Ga., Albany. -- 14, 16,419 46| 5,905 117 1,318 25, 3,162 

Athens. ._._- 215, 25,680 100) 57,065 250 18,765 400! 49,475 

Atlanta. -.-- 7,900; 81,020, 2,293217,773] 1,748 110,614 1,387/185,446 

ican 1,303) 112,511) 2,344145,551 716 84,714 2/310 115,652 

Columbus - - 300, 10,290, 300, 15,161 300 13,140 410 26,785 

Macon-_.---- 62; 12,047 398) 33,324 321! 16,382 50} 41,400 

_ ae 345) 10,618, —__-_-| 9,805 105 10,561 75| 13,512 
La., Shreveport 500! 49,048 500 43,222 797 68,669 2,711) 79,067 
Miss.,Clarksdale} 782) 108,596) 2,361 56,393] 1,367, 107,726| 3,730! 73,954 

Columbus - -- 863, 15,378) 82! 13,230 301| 12,872, 453) 13,462 

Greenwood - - 500, 132,465) 3,000 81,712) 1,345 117,005 4,044105,166 

Jackson. -._- 200, 24,852 200 19,086 183 31,378) or) 32,093 

Natchez_.-._- 27| 4,131 6 5,072 75 7,352 8,130 

Vicksburg---| 489) 18,524) 566 10,752) 311; 30,714 1 232 21,662 

Yazoo City_- 12; 26,957 411 15,707 259 31,407; 1,564) 25,737 
Mo., St. Louis.| 10,919] 128,694) 4,496) 19,939] 3,743. 91,065 3,743) 227 
N.C.,Greensb’ro| ___- 3,94 .---| 17,344 329) 11 1296 749) 15,150 
Oklahoma— 

15 towns*__-| 13,622) 730,495) 15, 180 216, 540} 6,720, 619, 739 57,454 154,324 
8.C., Greenville} 4,289) 86,966) 4,531) 96,638] 3,722 71,248 2,921) 92,420 
Tenn.,Memphis| 33,734/1,192,014| 36,981608,548] 62,701 1,211, "778, 57,507515,715 
Texas, Abilene_ 326, ' 58,882} 1,409) 1.196 1,155| | 69,923 1,469) 1,303 

Austin. _____ 101, 18,449 321) 4,363) 384| 19,910 125) 3,644 

Brenham -.-_- 83, 26,298 291) 6.175| 78} 15,298 96, 9,545 

Dallas -_ _ -__- 773, 86,059 984 19,039} 1,631] 77,805 1,177) 30,015 

Paris____#- 459) 51,514 705 16,767| 1,745) 45,793 840) 17, — 

Robstown - _- aa 5,252 68 939 2) Saas 

San Antonio- 10 9,891 2 786 60 10,187 84) o18 

Texarkana. - 205! 24,633} 292) 17,050 311| 37,859 405) 26,340 

Wate. ...02 set 85,605 872) 18,458 500} 63,899) a 16,987 
Total, 56 towns} 83,120 3,748,604 89,417 2181, 1268125, 518 3,749,221 168,904 2169330 





* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 7,477 bales and are to-night 
11,938 bales more than at the same period last year. The 
receipts at all the towns have been 42,398 bales less than 
the same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























3- ——1932-33 
Jan. 5— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
ee E, )  anidendcidadnee 4,496 108,995 3,743 91,627 
Vib DOOGRES, BO. cncccccccecuns 3,154 80,296 95 2,140 
2 =e eae tape 1,162 100 
TO I a as cca a ts os 678 7,178 600 8,922 
Via Virginia pointe............. 3,121 81,954 3,394 74,514 
Via other routes, &c__....-..--- 25,454 279,692 12,800 191 '382 
Total gross overland.......-.--: 36, 87 3 559,277 20,732 368,785 
Deduct Shipménts— 
Overland to N. Y., Boston, &c__. 21 14,726 394 10,505 
‘Between interior towns_-_...-.--- 391 6,589 295 4,720 
Inland, &c., from South_.-...--- 5,032 103, 981 6,156 84,689 
Total to be deducted_.....-.-- | 5,444 125 296 6,845 99,914 
Leaving total net overland *_-_--_--‘ 31, 429 ~ 433 (981 13,887 268,871 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 31,429 bales, against 13,887 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 165,110 bales. 


























1933-34—— 1932- i 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Jan. 5...---- 101,016 5,487,891 194,020 5,945,216 
Net overland to Jan. 5.-..------ 31,429 433,981 13,887 268,871 
South’n consumption to Jan. 5... 90,000 2,269,000 95,000 2,234,000 

Ota. MEAG obo wnnnnee 222,445 "8,190,872 302.907 8,448,087 
Interior stocks in excess__.--.--- *7 477 919,034 *44,044 769,688 
Excess of Southern mill takings aie 

over consumption to Dec. 1...-.  ---- 188,755 aaew 233 442 
Came into sight during week- ---- S16:008. 9) Scanee QS 
Tetel (mCi OR. GB. nocccncsscce owen Soe BoE cece BAR Ri 
North. spinn’s’ takings to Jan. 5.. 26,673 675,761 13,280 485,947 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales. 
9009-90. Coc ew concwenee TT i, eae 10,721,907 
pO ee Be Fn SEE ciects in Gin oor ntact st 10,600,151 
OE ey ee yoo RS lh” a 11.661,189 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 








168 Financial 





Closing Quotations for Middling Cotton on— 





Week Ended 





Jan. 5. | Saturday., Monday.| Tuesday.) Wed'day.)Thursd’y., Friday. 
Galveston. -____- HOL. 10.35 | 10.35 | 10.50 10.40 
New Orleans __-| HOL. 10.29 | 10.34 | 10.50 | 10.40 
Mobile... .._-_- HOL. 10.17 10.17 | 10.37 10.30 
Savannah _____- HOL. | HOLI-| 10.23 10.32 | 10.49 10.41 
Norfolk... --- HOL. | DAY. 10.33 10.35 10.60 10.55 
Montgomery...| HOL. 10.25 10.25 10.45 10.35 

re | 10.43 10.42 10.58 10.50 
Memphis - - . - -- 10.05 10.20 | 10.20 | 10.35 10.30 
Houston......-| HOL 10.30 | 10.30 10.45 10.40 
Little Rock_-..-| HOL 10.16 | 10.17 | 10.31 10.24 
aaa HOL. 10.00 | 10.00 10.20 10.10 
Fort Worth__..! HOL. 10.00 | 10.00 |! 10.20 10.10 

















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 

















Saturday, Monday, Tuesday, Wednesday, | Thursday, Friday, 

Dec. 30. Jan. 1. Jan. 2. Jan. 3. | Jan.4 Jan. 5. 
Jan. (1934) 10.29-10.32| 10.28 Bid.|10.42 Bid.|10.33 bid 
February - le nee —| -— - 
March __-- 10.39 —-—/10.38-10.39/10.52-10.55| 10.45-10.46 
pe —_ | ——- | ——- | —- SO 
ee do we HOLI- HOLI- 10.55-10.56 10.53-10.54)10.70-10.71 10.62 —— 
re DAY. DAY. 4 eee Po gee mar egre paere 
Sl whnewe 10.71 —— 10.68-10.69/10.84-10.85) 10 7i— 
August _- een SeatEnie seRde —-|-- - - 
September —_- « — | —— | ——- | —-——- _——— 
October -. 10.88 ———|10.85 Bid.|11.04 ———|10.93 bid 
November —_ ——|-——_-  — _ — | — — --- 
December - 11.04 ——/11.00 Bid.}11.19 Bid.}11.08 bid 

Tone— 

ee cnawe Steady. Steady. Steady. Steady 
Options -_ _- Very stdy.' Steady. Steady. Steady 























WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph this evening denote that the weather 
during the week has been milder and nearer normal in ali 
sections of the cotton belt. Rainfall has been general in 
most parts and precipitation has been very heavy in many 
localities. 











Rain. Rainfall. Thermometer 
Galveston, Tex_...-------- 3days 4.22in. high 76 low 43 mean 60 
Amarillo, Tex_..----------- 2days 0.08in. high 54 low 18 mean 36 
pe ee 2days 1.52in. high68 low 32 mean 50 
eS ee 2days 1.26in. high 72 low 28 mean 50 
Brownsville, Tex_---------- 2days 0.13in. high 80 low46 mean 63 
Corpus Christi, Tex. ------- 2days 0.28in. high 80 low 44 mean 62 
Dd ae 2.66in. high 64 low 34 mean 49 
OS) ee) ee 0.08in. high 78 low 34 mean 56 
Hl Paso, Tex.....-.-.- ¥ high 66 low 36 mean 51 
Houston, Tex_..------ .86in. high 78 low 40 mean 59 
Palestine, Tex_.------ 2.56in. high 68 low 34 mean 51 
San Antonio, Tex 0.38in. high 72 low 36 mean 54 
Oklahoma City, Okla- ------ 3days 1.24in. high 64 low 24 mean 44 
Fort Smith, Ark. ....----.-- 3 days O0.86in. high 46 low 30 mean 38 
Little Rock, Ark..........-- lday 1.64in. high 52 low 30 mean 4l 
New Orleans, La----------- 2days 0.27in. high 78 low 50 mean 65 
eevee’, LA... onnccncnccs 4days 3.22in. high 70 low 37 mean 54 
BEGTEGIOR, DEMD. . ons ecncnse lday 0.40in. high 74 low 40 mean 57 
Vicksburg, Miss------------ lday 0.76in. high68 low 38 mean 53 
RE, SER ken onan onane 4days 1.69in. high 76 low 47 mean 62 
Birmingham, Ala_.-_.------ 3 days 0.74in. high 70 low 38 mean 54 
Montgomery, Ala---------- 3days 0.44in. high 74 low 44 mean 59 
Jacksonville, Fla_---------- 3days 0.55in. high 76 low 52 mean 64 
. 1. eer lday 0.18in. high 76 low 60 mean 68 
POMSSOOIR, FIR. <n cnwecsece lday 1.02in. high 74 low 52 mean 63 
Savannah, Ga------------- lday 0.89in. high 76 low 40 mean 58 
BO SS eee 3days O0.9lin. high66 low 30 mean 48 
BE. GG. no ci ncacncan _.2days 0.62in. high68 low 28 mean 48 
DG Ms oo cnadwns owen we 2days 0.16in. high68 low 40 mean 54 
Charteston, 8. O........- ._.2days 0.52in. high 70 low 40 mean 55 
[_i‘(ai‘( X:.,f?.,: aaa 2days 0.42in. high60 low 22 mean 4l 
Charlotte, N. C__..------.-3 days 045in. high 58 low 20 mean 40 
, i: RR 2days 0.72in. high60 low 16 mean 38 
Wilmington, N. C-...------- 2days 90.35in. high 70 low 20 mean 45 
DOME, BONE... cacccuasse lday 0.92in. high67 low 26 mean 47 
Chattanooga, Tenn--------- lday 0.44in. high 64 low 36 mean 50 
Nashville, Tenn_--...------ 2days 049in. high 56 low 32 mean 44 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Jan.5 1934. Jan. 61933. 
New Orleans_-___.--- Above zero of gauge_ 4.2 7.0 
pe” ea Above zero of gauge_ 10.8 29.4 
po 7 ae Above zero of gauge-_ 11.9 . 30.4 
Shreveport. ._.----.-- Above zero of gauge_ rb IB! 18.1 
Vicksburg........... Above zero of gauge_ 18. 32.3 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 

| 








Phe | Receipts at Ports. Stocks at Interior Towns. |Receipts from Plantations 
nded 

| 1933. | 1932. | 1931. 1933. | 1932. | 1931. 1933. 1932. , 1931. 
Oct | 





7 | | | | 
6. .|401,837|311,264'517,721/1,502,765)1,695,492 1,141,662 538,013 123,581713,700 
13__|376,794'347 ,025|519,398 1,657,587|1,802,899 1,349,792 531,616 454,432 727,528 
20- .|376,859,395,485 380,980 1,755,278 1,889,862,1,559,483 504,550 482,448 590,671 
27. yi: salt Ke 1,881,910)2,030,251)1,750,430 445,096 527,896,644,179 


Nov. 
403,664 1,986,737/2,133,283 1,905,108 417,938 507,101 559,202 





3__|313,111404,069 
10. _|275,657|377.879/417,118 2.081.239 2,201,601|2,052,038 370, 160 446,197 564.084 
17__|257,126 425,222 402,386 2,151 ,379|2,248,953 2,176,891 327,258 472,574 527.239 
pif - 285-757 308,468 317,628 2,186,556 2,251,477 2,200,307 25.572 310,992 341,044 

ec. | | | } | | 
1. _|266,062/375,711'312, 183 2, 198,2902,246,716'2,209,002 277,796 370,950 320,878 


8 .|218,332 298 ,545 227,112 2,207,139 2,256,650 2,205,713 227,181 257,542 223,823 ° 


15. _|177,899|262,064 283,317 2,203,417/2,260,614'2,214,853 174,177 266,028 292,457 
22_ .|165,800 162,170 191,637 2,195,903)/2,231,716|2,217,262 158,286 132,272 194,046 
29. _|150,873,182,588/218,440 2,188,745|2,213,374)2,219,563 143,715 164,246/220,741 


Jan, | 1934. | 1933. | 1932. | 1934. | 1933. | 1932. | 1934. 1933. | 1932. 
5_.'101,016 194,020 353,609 2,181,268'2,169,330 2,206,968 93,539 149,976 341,01 
The above statement shows: (1) That the total receipts 

from the plantations since Aug. 1 1933 are 6,398,306 bales; 

in 1932-33 were 6,653,067 bales and in 1931-32 were 7,889,283 

bales. (2) That, although the receipts at the outports the 























past week were 101,016 bales, the actual movement from 
stock at interior towns 


plantations was 93,539 bales, 
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having decreased 7,477 bales during the week. Last year 
receipts from the plantations for the week were 149,976 
bales and for 1932 they were 341,014 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


Jan. 6 1934 























Cotton Takings, 1933-34. 1932-33. 
Week and Season. 
Week. | Season. Week. | Season. 
Visible supply Dec. 29_-___-_- ok OF | 5 | 10,652,345)  ...-<. 
Ee & Re eee: 1.8 eres | 7,791,048 
American in sight to Jan. 5_-_- 214,968) 9,298,661 258,863 9,451,217 
Bombay receipts to Jan. 4___-_ 65,000| 501,000 65,000 676,000 
Other India ship'tstoJan.4_-| 281000) 238'C00 18,000, 179,000 
Alexandria receipts to Jan. 3_- 45.000! 1,057,400 16.000! 616,000 
Other supply to Jan. 5_* b___ 14 000! 270.000 10,000; 251,000 
Total supply------------- 10,427 ,209| 18,997 303 10,920,208 18,964,265 
eauct— | 
Visiole supply Jan. 5...._..- |10,049,849 10,049,849 10,420,839 10,420,839 
Total takings to Jan. 5.a__--| 377,360) 8,947,454, 499,369] 8,542,426 


Of which American. -_-..--- 294,360) 6,965,054 391,369) 6,603,426 
__Of which other -~---...---- 83.000! 1.982.400 108,000 1.940,000 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total empraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,269,000 bales in 1933-34 and 2,234,000 bales in 1932-33— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 6,965,054 bales in 1933-34 and 6,309,426 bales in 
1932-33, of which 4,982,604 vales and 4,309,426 bales American. 

b Estimated. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1 as cabled, for three years, have been as follows: 








| 1933-34. 


























1932-33. | 1931-32. 
Jan. 4. —— } 
Receipts at— | Since Since | Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ETL ELIOT, | 65,000! 501,000! 65,000 676,000! 63,000! 474,000 
| For the Week. Since Aug. 0. 
Exports 
from— | Great | Conti- |\Japané Great Conti- Japan & 
\Britain.| nent. |China.| Total. | Bruain. nent. | China. | Total. 

Bombay— | | 

1933-34_. 1,000 4,000 3,000 8,000 22,000 148,000 104,000 274,000 

1932-33_- .--.| 7,000 25,000 32,000 8,000 113,000 252,000, 373,000 

1931-32__ 2,000, 3,000 20,000 25,000 9,000 3,000 462,000 554,000 
Other India: } | | \ 

1933-34__| 11,000 17,000 ....| 28,000 66,000' 172,000 -...... 238 ,000 

1932-33_. 4,000 14,000 save! 10,000 37,000 142,000 --.-..-- 179,000 

1931-32__' 6,000 12,000 ---- 18,000 44,000 115,000 --.-..-- 159,000 
Total all— | | | | | 

1933-—34__ 12,000 21,000 3,000 36,000 88,000 320,000 104,000 512,000 

1932-33__| 4,000 21,000 25,000 50,000 45,000 255,000 252,000 552,000 

1931-32__' 8,000: 15,000 20,000 43,000 53,000 198,000 462,000 713,000 





According to the foregoing, exports from all India ports 
record a decrease of 14,000 bales during the week, and since 
Aug. 1 show a decrease of 40,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 





























| 
Alexandria, Egypt, | 1933-34. 1932-33. | 1931-32. 
Jan. 3. | i] 
Receipts (cantars)— | 
vy eS eee 225,000 80,000 175,000 
Since Aug. 1...-------- | 5,270,859 |! 3,174,667 4,977.310 
This | Since This | Since This | Since 
Export (Bales)— Week.|Aug. 1. Week. Aug. 1.|| Week.|Aug. 1. 
OS TAVOIIOR. .nnnadcnsa 11,000) 163,762); 8,000) 57,072); -.--|105,896 
To Manchester, &c___-- 10,000) 88,429 ----| 43,992'/} 9,000) 81,471 
To Continent & India_-_-_| 9,000/271,803}| 8,000/226,990' |14,000\257,136 
Te BI. x.'. ose aoe ----| 32,031)/ 1,000) 17,012, onwal oaee 
Total exports......... 30,000! 556,025 17.000'345,066! 23 ,000'453,988 




















Note.—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ended Jan. 3 were 
225,000 cantars and the foreign shipments 30,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and in cloths is steady. Demand for both yarn 
and cloth is improving. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison: 









































1933. | 1932, 
\814 Lbs. Shirt- | Cotton 1814 Lbs. Shirt-| Cotton 
32s Cop ings, Common |Middi’g| 32s Cop | ings, Common |Middl’g 
Twist. to Finest. Upl'ds.| Twist. | to Finest. Upl'ds. 
d. 8. d. 8s. d. d. d. | 8. d. 8. d. d. 
Oct. | 
6....| 8%@10 84 @86 5.44 | 9%@1l |83 @86 5.79 
13....| 8%@ 9%| 84 @86 5.44'/9 @10%'83 @86 5.64 
20....| 8%@ 9%| 84 @86 5.51 | 8%G@10%| 83 @86 5.46 
wn 8%@9%' 84 @8 6 5.54 | 84 @10%| 83 @86 5.62 
ov.— 
3....| 8%@9%| 84 @86 5.43 | 84%@14%' 83 @86 5.39 
10....| 8%@10 84 @86 5.31 | 8%@10%| 83 @86 | 5.60 
17....| 8%@ 9%| 84 @86 5.13 | 9 @10%'|83 @86 5.61 
pe 8K%@ 9% 84 @ 86 5.09 | 8% @10%| 83 @ 86 5.44 
ec. 
1....| 8K%@ 9%| 84 @8 6 5.15 | 8%@10%| 83 @86 5.30 
8....| 8%@ 9% 84 @86 5.25 | 84% @10 83 @86 5.04 
15....| 8% @ 9%| 84 @ 86 5.25 | 8%@10K%| 83 @86 5.26 
22....| 8% @ 9%| 84 @ 86 5.25 °4%@10 83 @96 5.07 
29.._..| 8%@ 9%| 84 @ 86 5.33 | &4@I1C 82 @85 5.29 
Jan.— 1934. | 1933 
5....! 8% @10 86 @91 5.64 185 @10% '83 @86 5.33 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past weeks have 
reached 164,743 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 














Bales. 
GALVESTON—To Genoa—Dec. 28—Ida Zo, 4,326...Jan. 2— 
rT — aise rer Wissdese "3 eas-6----3-2--"522------ ,521 
0 Dunkirk—Jan. 2— 3, Sparreholm, 840_---.-- 4,766 
To Antwerp—Jan. 2—Winnlpey. i a es EE RRA S 8. RS AE 100 
To Havre—Jan. 2—Winni roo aee- 30—Narbo, 3,872 9,782 
To Gothenburg—Jan. 2—Sparreholm, 860______________-_--_- 860 
To Copenhagen—Jan. 2—Sparreholm, rr: Maine, 100_-.---- 815 
To Ghent—Jan. 2 —Finnipes. 640__ Dec.’ 30—Narpo, 759-- 1,399 
To Naples—Jan. 2—Jolee, 300____.__________________._._.- 300 
To Barcelona—Jan. 2° Sapiners, OS) ee eee 1,617 
To Rotterdam—Dec. 20—Narbo, 312___Jan. 2—Maine, 1,858 2,170 
To Guayaquil—Dec. 30—Velma Lykes, | ear arr aeeees 14 
To Bremen—Dec. 30—Heddernheim, 2,230; Syros, 2,395_-_-- 4,625 
To Porto Colombia—Dec. 30—Tillie Lykes, 246_.__..___-__- 24 
To on nia—Dec. 30—Heddernheim, 500___Jan. 2—Maine, 1.208 
To India—Dec. 30—City of Pittsburgh, 1,822_____________- 1,822 
To Japan—Jan. 2—Kifuku Maru, 2,350; Dalworth, 15,448_.- 17.798 
HOUSTON—To Bremen—Dec. 29—Heddernheim, 3,947____--_-- 3,947 
To Hamburg—Dec. 29—Heddernheim, 1,099______________- 1,099 
To Havre—Dec. 28—Winnipeg, 2,558___Jan. 4—Narbo, 4,804; 

a Sy i nas dents dike wen trina waiwth «mame cw ows etre 9,515 
To Oslo—Jan. 4-—Sparreholm, ies onic Mnlehinis acnin us daerenattihatenine 
To Dunkirk—Dec. 28—Winnipeg, 1,024...Jan. 4—Sparre- 

SR ES a Pepe eens 1,684 
To Gothenburg—Jan. te OE, GOOk oansnnaneaniiaone 550 
To Ghent—Dec. 26—Winnipeg, 110..__Jan. 4—Narbo, 403; 

Sy IG alla Sk An tri Rac h.ak Sie nd tasks sca stn es ens ee ike 1,048 
To Rotterdam—Jan. 4—Narbo, 638; West Camak, 777-_-_----- 1,415 
To Japan—Dec. 29—Silveray, 12.800_..Dec. 30—Kifuku- 

Maru, 1,925; Belfast-Maru, 6.103................s--<--- 20,828 
To China—Dec. 29—Silv . 2 eae ee es 500 
To Barcelona—Dec. 29—Sapinero, 1,349___Jan. 4—Aldecoa, 

Di <ahivke ae a keetadacnddaceboncaknadnese 5,612 
To Salonica—Dec. 20—Ida Zo, 100........................ 100 
To Piraeus—Dec. 20—Ida Zo, 100._..............--.-.eee 100 
To Genoa—Dec. 29—Ida Zo, 2,598__.Dec. 31—Jolee, 2,268... 4,866 
To Leghorn— Dec. 31—Jolee, 400__._________________---- 400 
To Venice—Jan.2—Giulia, 1,223..........__._..-..--. os, ae 
Oo BEseeee——JAM, BGI, Bn ow oo ec icwancaccoauus 300 
To Copenhagen—Jan. 2—-Blankaholm, 2,100__________---_- 2,100 

ee ey ie ee 763 

To Porto Colombia—Dec. 30—Tillie Lykes. 974__________-- 974 

NEW ORLEANS—To Gothenburg— Dec. eee Lag 750 
To Havre—Jan. 3—Meanticut, 5,277 

ON a i ae ee a ea ak ee 5,872 
To Ghent—Jan. 3—Meanticut, 575..__.....___---- ie earshen te 575 
To Gdynia—Dec. 56-—-maemeenens. 450... .. 0... c-ccce 450 
To Hamburg—Jan. 3—West Tacook, 750_________-....----- 750 
To Dunkirk—Jan. 1—San Antonio, 350____..__....._-----. 350 
To Venice—Dec. 28—Giulia, 1.600..._........-_-...------ 1,600 
7 Tesco — Lee. Be "Gre, DOU. 5 2 ow nn cs ee cece ce csccs 200 
ee ESE, B00 eo oan ccc aos ccenewcccoass 200 
To Puerto Rico—Dec. 30—Montoso, 15______.__.._-.------ 15 
To Marseilles—Dec. 29—Aussa, 1,841__________--_----- 1,841 
To Bremen—Dec. 20—TIlona Siemers, 1,538_._Jan. 3—West 

Tacook, 2, 169. pe PS Se ea ee pees 3.7 
To Antwerp—Jan. x _Sureeraide. 200_._Jan. 1—San Antonio, 

St i a as Eee OEE Cee Riss cna cw meee menwet 250 
To Panama—-Dee. 26—Atiantads, §.................----.- 5 
To Rotterdam—Jan. 2 —Burgerdijk, 225___Jan. 3—-Meanticut, 

ete tia oe SE. SS ek wine eee ee 1,073 
To Japan—Dec. 29—Bradfyne, 2,125_.__...--.------------ 2,125 
To China—Dec. 29—Bradfyne, 1,076___.._....------------ 1,076 

TEXAS CITY—To Bremen—Dec. 30—Syros, 750--------------- 750 
To Rotterdam—Dec. 30—Syros, 44....._.....------------- 44 
To Barcelona—Jan. 2—-Sapinero, 461- ee _ 461 
PENSACOLA—To China—Dec. 29—New West Minster City, 300 300 
SAVANNAH—To Bremen—Dec. 29—Wildwood, 3,567 -.-------- 3,567 
To Japan—Dec. 30—Rhexenor, 237.-.-.-------------------- 237 
LOS ANGELES—To Liverpool—Dec. 23—Lichkatrine, 125--- 

ee ee See eee 303 
To Bremen—Dec. 23—Oakland, 350. --Jan. 2—Vancouver, 300 650 
To Japan—Dec. 23—-Chichibu Maru, 2,799___Dec. 24—Presi- 

dent Coolidge, 5,448...Dec. 26— ‘Norfolk Maru, 800--- 

Dec. 31—President Harrison, 2,427__.__.------_------- 11,494 


To China—Dec. 23—Chichibu Maru, 300. 
ek a a so Me eS 0 
To Canada—Dec. 23—Benjamin Franklin, 75-------------- 75 


CORPUS CHRISTI—To Barcelona—Jan. 1—Aldecoa, 1,987---- 1,987 
NORFOLK—To Havre—( ?)—Independence Hall, 193--.--------- 193 
To Hamburg—(?)—Independence Hall, 89_-.-..------------ 89 
MOBILE—To China—Dec. 27—Colorado Springs, 500-.-.-------- 500 
SAN FRANCISCO—To Japan—(?), 4,452-.-.---.---------------- 4,452 
LAKE CHARLES—To Liverpool—Dec. 28—Tactician, 105------ 105 
To Manchester—Dec. 28—Tactician, 436_---.------------- 436 
To Bremen—Dec. 28—West Tacook, 1,163-_.-.-------------- 1,163 
To Gdynia—Dec. 28—-West Tacook, [ie 100 
To Havre—Dec. 30—West Camak, 200.-_.-.-------------- 200 
To Ghent—Dec. 30—West Camak____________------------ 250 


GULFPORT—To Bremen—Dec. 30—Arizpa, 78--.-------------- 78 


To Havre—Jan. 2—Edgar F. Luckenbach, 171-------------- 171 
CHARLESTON—To Liverpool—Dec. 25—Norwegian, 549------ 549 
To Manchester—Dec. 25—Norwegian, 1,999--------------- :999 

To Bremen—Jan. 2—Wildwood, 1,700.._..---------------- :700 

To Ghent—Jan. 2—Wildwood, 26---..--.------------------ 26 
Se oe nt LE ea ek en SANSA DERERR SHEAR SEER 164,743 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 








Htgh Stand- Htgh Stand- Htgh Stan4a 
Denstty. ard. Denstty. ard. Denstty. ard. 
Liverpool .25c. .25c. | Trieste .50c. .65c. | Piraeus -75¢. -90c. 
Manchester.25c. -25c. | Fiume -50c. .65c. |Salonica .75c. -90c. 
Antwerp .35c. .50c. | Barcelona .35c. .50c. | Venice -50c. -65c. 
Havre -25c. 40c. | Japan * * |Copenh’gen.38c. .53c. 
Rotterdam .35c. .50c. | Shanghai bd * | Naples A0c. -55c. 
Genoa 40c. .55¢. | Bombay z .40c. .55¢e. |Leghorn _ .40c. -55e. 
Oslo .46c. .61lce. | Bremen .35¢. .50c. | Gothenberg.42c. .57c. 
Stockholm .42c. .57c. |Hamburg .35c. -50c. 


*Rate is open. z Only small lots 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec.15. Dec.22. Dec. 29. Jan. 5. 

EE EE nn a eee 60,000 51,000 23 ,000 51,000 
ES ei epee ate Ae eeiits 780,000 812,000 886,000 886,000 
Of which American___......-- 8,000 433,000 484,000 ,000 
J. 2s) 35,000 83,000 131,0 54,000 
Of which American__________ 2,000 ,000 79,000 ,000 
pe ee SS ne ae 248,000 239,000 179,000 160,000 
Of which American_._._____-- 162.000 134.000 99,000 79,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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Spot. Saturday. | Monday, Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair 
12:15 More Good Good business 
P.M. demand. demand. demand. doing 
HOLI- HOLI- 
Mid.Upl’ds| DAY. DAY. 5.39d. 5.46d. 5.54d. 5.64d. 
Futures. ( Steady, Steady, |Stdy., 1 pt.| Steady at 
Market | 2 to 4 pts. 4 pts. jdec. to 1|6to7 pts. 
opened advance. | advance. pt. adv. advance. 
Market, { Steady, Steady, Steady, | Steady at 
4 1 to 2 pts./4 to 9 pts.|1 to 3 pts.|7 to 12 pts. 
Er. Ms { advance. | advance, decline. advance. 























Prices of futures at Liverpool for each day are given below: 


Mon. | Tues. | Wed. | Thurs. | 








Sat. | Fri. 
Dec. 30. 
12° 5 12:00 12:00 12:15 4:00112:15; 4:00 12:15) 4:00 12:15. 4:00 12:15 4:00 
an. 


PD. M.p. M./p. M.P. M. Pp. M.p. M.p. M..p. M.P. M. P.M. P. M. p. mM. 




















New Contract.| d. d.|d. d.|d.| d.| da. | ad. | da. |d.| da. | a. 
January (1934) 5.19 5.20 5.26) 5.29 5.29, 5.28) 5.39) 5.40 
eee 5.21] 5.21) 5.26) 5.29) 5.28) 5.27) 5.38) 5.39 
Sscacdsste 5.22) 5.22) 5.27| 5.29) 5.28] 5.27) 5.37) 5.37 
SE itniieecicts HOLI- | HOLI- | 5.24) 5.24 5.28 5.30, 5.29 5.27| 5.36 5.37 
October _._..- | Day DAY. | 5.26 5.27) 5.30, 5.32 5.31) 5.30, 5.38) 5.39 
December --__| -- --| 5.29)... ..| 5.34'.. _.| 5.32) ----| 5.41 
January (1935)| oo wal Be. <i) oa oh BE wns Be 
March.._.._.. | |. -.| 5.34!.. ..| 5.39.. ..] 5.37] ....| 5.45 
BaP eee |. .-| 8.37|-. --| 5.42'.. -_] 5.40] --.-| 5.48 
rey } os caf: Oes ccd BB we 2G io] 6B 
October -_..--| |. ..| 5.43).. --| 5.48-. ..| 5.45) ....| 5.53 
December -- - - |-. --| 5.46)... --| 5.50... -.| 5.47| ...-| 5.54 
January (1936)! SORES Fae gabe gs Ree cas igs 5.55 
ne 
Friday Night, Jan. 5 1934. 


FLOUR late last week declined, but bakers’ patents ad- 
vanced 10c. on the 30th ult., thereby recovering the losses 
suffered last Friday. Later on bakers’ patents declined 5c. 
a barrel. There was very little consumer interest. 

WHEAT advanced 1% to 1%c. on the 30th ult. It wasa 
holiday market, with trading rather light. The market was 
closed for New Year’s Day. On the 2nd inst. prices ended 
%4 to %e. lower, due to liquidation prompted by reports of 
rains over the drouth areas of the winter wheat belt. World 
shipments were 10,287,000 bushels, including 3,238,000 bush- 


els from North America. Supplies on ocean passage in- 
creased 680,000 bushels to 20,656,000 bushels, against 


36,416,000 bushels a year ago. Liverpool ended unchanged 
to 144d. higher, with a better inquiry from United Kingdom 
millers. Late reports said that the winter wheat belt had 
not received sufficient moisture to benefit the new crop, 
and there was considerable apprehension regarding the out- 
look for the 1984 yield. On the 8rd inst. there was a further 
decline of ™% to 15e¢., under general liquidation inspired by 
the failure of the President’s message to have the reassur- 
ing effect anticipated. Early prices were higher on buying 
based on reports from the Southwest that the Federal Re- 
lief Agency was buying cash wheat on a large scale. Routine 
news was generally bearish, but received little attention. 
Selling was not very heavy, but buying power was limited 
and prices declined under small selling orders. Winnipeg 
and Liverpool were higher. There was a moderate export 
business in Canadian wheat, with sales estimated at 500,000 
bushels. 

On the 4th inst. prices closed 4 to Yc. higher, under short 
covering and good buying by commission ‘houses. Outside 
interest was broader. The President’s budgetary message 
was considered bullish. Early prices were lower, owing to 
selling based on bearish reports from the winter wheat belt. 
There were further rains and snows in the winter wheat 
territory, but in Western Kansas, where moisture is needed, 
there was no precipitation. The Kansas weekly crop report 
said that wheat was adversely affected during the last week 
by the drop in temperatures. Winnipeg closed % to %e. 
higher. A fair export demand for Canadian wheat was 
reported overnight, with sales estimated at more than 500,000 
bushels. Liverpool ended % to %d. lower, owing to a poor 
demand. 

To-day prices ended 4 to %c. lower. A bearish factor 
was the fact that no reports of material damage to the 
domestic winter wheat crop had been received. Washington 
news also had a depressing effect. A movement was said 
to be under way at Washington to eliminate voluntary 
features of the Agricultural Adjustment Act and to compel 
farm minorities to comply with terms of production control 
programs. Early prices were somewhat higher on buying 
largely because of the bullish construction placed on Presi- 
dent Roosevelt’s budgetary message and partly because of a 
lack of moisture in the winter wheat territory. Final prices 
are unchanged to %4c. higher for the week. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
---- 101% 100% 101% 100% 


DAILY CLOSING PRICES OF WaeAS FUTURES IN CHICAGO. 


. Mon. Tues. Wed. Thurs. Fri. 
NEES. . catddtnddneaeuseces anne 85% ---. 85 84144 843% 84 
TE oS a Guth ink be can weds S636 «csx 82% 83 82% 
Heptem be? « « <n we seccwcnenssce= sees ---- 85% 83% 84 83 & 
Season's High, and When Made. Season's Low and When Made 
ecem ber - - --- 124 July 18 1933 | December----- 67% Oct. 17 1933 
oo eee 128% July 181933|May-.-......-- 71 Oct. 17 1933 
LO 94 Nov. 14 1933 |July.------.-.-- 70% Oct. 17 1933 
September -.-- 8644 Jan. 2 1934 | September ---- 82% Jan. 41934 
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DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat Mon. Tues. Wed. Thurs. Fri. 
ES eee eee ---- 64% -.... 65% 65% 65% 65% 
a Ceara ye 65%  .-.. 66% 66% 66% 66% 


INDIAN CORN followed the trend in wheat on the 30th 
ult and ended % to 1c. higher. On the 2nd inst. prices 
closed % to %Ke. higher, with country offerings small and 
producers holding their grains for Government loans. East- 
ern interests were buying. On the 3rd inst. prices declined 
14% to 1\4¢. in response to the weakness in wheat. Commis- 
sion houses were buying early, but selling orders were un- 
covered at 52c. for May, and prices broke sharply. Primary 
receipts were 425,000 bushels against 235,000 bushels last 
week and 370,000 bushels a year ago. 

On the 4th inst. prices advanced % to 144c. in response 
to the strength in wheat. Scattered selling caused some 
early weakness, but commission house buying resulted in a 
rally later on. Country points reported that interior mar- 
kets were bidding 2 to 3c. more than Chicago for corn. Pri- 
mary receipts were 330,000 bushels against 429,000 bushels 
last week and 459,000 bushels last year. Shipping sales 
were 20,000 bushels. Argentine exports were estimated at 
5,906,000 bushels. 

To-day prices ended 
wheat. 


34 to 1c. lower, in sympathy with 
Shipping demand for corn appears to be increasing 


both ‘there and in Europe. Local receipts were ra? The 
net change for the week is an advance of 1 to 14% 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri 
er ---- ---- 64% 63% 64% 64 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

CO ee rrr et ee enn’ GE oacs  @oe 50% 51% 51% 
pO ee ee eae sees ..-. 53% 52% 53% 52% 
eee aie athe, ee 54 y54% 53% 

Season's High and When Mi Season's Low and When Made. 
December... 77 July 17 933 December... pth +1 Oct. 14 1933 
Pl aasses 82 July 17 1933] May.-.-.-.-- 43% Oct. 14 1933 
. Nov. 14 1933] July...--- ~ 46 Oct. 14 1933 
September — 56 Jan. 2 1934 september . 535 Jan. 4 1934 

OATS advanced \% to lec. on the 30th ult., in response 


to the strength in other grain. On the 2nd inst. prices 
ended 4% to %e. higher on buying by cash interests and local 
traders, prompted by the bullish outlook for the new crop. 
On the 3rd inst. prices broke with those of other grain and 
ended 144 to %e. lower. On the 4th inst. prices ended un- 
changed to 4c. lower. Short covering late in the day forced 
prices up to the best levels of the day. To-day prices ended 
unchanged to %c. lower. The weakness in wheat had its 
effect. Final prices are * to %c. higher for the week. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ns, Se as nak wie ie i ete a th i | 48 48 47% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I hi i ahhp ce. inate 10s gus cae i ee lero ce 37% ---- 37% 37% 37% 37 
} es iwasiaes ae 35% 35% 35% 
ID sn cha’ chan ic cisenaiidibar tiled a Subee ateee 34% 34% £34 34 
Epeemaber .... 52% July 17 1933 December_.. 25 Oct. 17 1933 
=e 56 % July 17 1933 |May....... 28% Oct. 17 1933 
yan a 40% Oct. 3 1933 July. silanes iree 27% Oct. 17 1933 
September __ 36 % Jan. 2 1934|September __ 33% Jan. 41934 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. | a Wed. Thurs. Fri. 
: teahe 33 33% 33% 
383, 33% 34 5% 34% 
RYE followed other grain upward on the 30th ult. and 
ended 144 to 1%c. higher. On the 2nd inst. prices were % 
to %c. higher. There was a better demand for cash rye 
from distillers. On the 3rd inst. prices responded to the 
weakness in wheat and closed 1 to 14%e. lower. On the 4th 
inst. prices, after some early weakness, rallied and ended 
1% to We. higher, on a better demand from commission 
houses. Selling pressure was light. To-day prices ended 
5% to %c. lower, in response to the decline in other grain. 
Iinal prices show a decline for the week of %c. on May. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BE Nicgin dtc wheatia aliases 58 .--. 58% 657% 58 57% 
ash ets os cok dsc vc ln wae os te 5954 ove, Cee Oe 4 59% 59 
Season's meh and When ade. Season's Low and When Made. 
eeeeet le auaas 111 July 19 1933} December----_- 44 Oct. Ht! 1933 
See 116 July 19 1933 May eeesncece 41 Oct. 17 1933 
SPOS Nov. 21 1933 |July....-..-- 52% Oct. 17 1933 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
dak & one ewe Newent dian wines --- 45% 45% 46% 46% 
GIT a into ips whats i Redon sw 6 le 4644 ---- 46% 46% 47% 46% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I sg oe be as ay So Atadaraces wi elo Gee vaca adr oa §33% .... 83% 52 524% 52 
ME. Sete eeceniene cece eecans ed Bake 52% 52% 52 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
PN ns wacand cb ebasdedewaidencud! ee re ¢ 38144 38% 39% 
ek bie see'anies Shlain bid Saat ew ma 385% .... 38% 39 39% 40 
Closing quotations were as follows: 
GRAIN, 
Whoet, New York— | Oats, New York— 
No. 2 red, c.i.f., OM NY 73% No. 2 =e ah ise iti oo inn 47% 
Manitoba No. i. f.o.b.N.Y. 73%| No. 3 white........... 46 
' aera ee 7: 53% 
Corn, New York— ee Mh Bigsaotane nom 
No.2 yellow, all rail.__.__.__- 64 
No. 3 yellow, all rail__.._.-- 63% oN. se be lbs. malting. 61% 
| hicago, cash... “82 
FLOUR. 
Spring pate. high protein %. 65-66. 95| Rye flour patents__.... $4.65-$4.90 
p yam nina wate 45- 6.75| Seminola, bbl., Nos. 1-3 8.  ¥ 8.85 
ears, it spring... _- 825. 6.45 | fem @ icguiec ss diate wis 2.55 
Hard + hy -- 6. cia 6:48 eee > eee aad 
a = - ar’ goods— 
Hard winter patents----_-_ .60- 6.30 Mh ee ee ee 
Hard winter clears_---_-_ - ‘ 
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All the statements below regarding the movement of grain 


—receipts, exports, visible supply .—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 














for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
Receipts at— Flour. Wheat. Corn. Oats. | Rye. Barley. 
bbls.196lbs bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.56lbs. bush.48lbs. 

Chicago -.--- 137,000 54,000 369,000 110,000 000 : 
Minneapolis... ---_-- 538,000 338,000 96,000 28,000 345,000 
EMR escnsl  cupate 433,000 288,000 4,000 4,000. 2,000 
Milwaukee - -- 16000 = sawaes 129,000 38,000, 4,000, 263,000 
THAD eswens aannen 41,000 25,000 10,000, -.---- 1,000 
DO sedcnl § cwnwen 20,000 12,000 6,000) 7,000, 16,000 
Indianapolis.._|; -..--- 42,000 229,000 CY. ee a 
St. Louis._-- 105,000) 178,000, 137,000 OO 17,000 
Peoria ..----- 37,000, 2,000: 126,000 40,000) 8,000 72,000 
Kansas City -- 6,000 467,000, 363,000 | Pe ape 
a ee 120,000 176,000 2 i ereeee | ho 
ne ee ee 28,000 133,000 9,000, ------ | ssecee 
J ee eee 135,000 eee Prt Bee 
Sioux City---| oonenel 68, 000) 24,000 ee | --2--- 
‘Total wk.1933/ 301,000, 2, 126, 000 2,395,000 530,000 58,000, 903,000 
Same wk.1932) 317,000 2,580,000 1,564,000 806,000; 169,06 533,000 
Same wk.1931; 257,000) 2,527,000, 1,566,000 656,00 52. 260,000 
Since Aug. 1— | 

1933 ee 7,382, 000136, 431,000 106,717,000) 42,262,000) 7,399, 00027, 301,000 

a | 8,462,000|207 558,000) 98,767,000, 50,682,000) 6,152,000)23,486,000 

= ee '10,038,000193.032.000. 60;,125,000| 37.987.000' 3.910.000:20,209,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Dec. 30, 1933 follow: 





Receipts a— | Flour. | Wheat. | 

















Corn. Oats. Rye. Barley. 
lobls. 196lbs bush. 60 lbs. bush. 56 lbs. bush, 32 lbs. bush.56lbs. bush.48lbs. 
New York.-_- 6,000 1,045,000, ------ rer as 
Philadelphia--_ 22,000 108 ,000) 11,000 35,000 1 0 eaéeee 
Baltimore_ - -- 15,000 18, 32,000 5,000 PMO 3 saases 
New Orleans * 27,000 12,000, 66,000 a me 
SO eee re 10,000, | er ar eT 
St. John West 15,000, et  @econel cipal secceel seupen 
Boston ....-.- oS A See fe ae 
HAMAS. 22004 32,000) ers ee ere 
= np anaes cen eS we 
Total wk.1933) 284,000 1,485,000 110, 000 76,000 ob nn MOO 
Since Jan.1'33)14,988,000 113,075,000) 7,171,000 5,140,000 625,000 889,000 
Week 1932__- 246,000' 1,068,000 39,000 67,000) 8,C00 8,000 
Since Jan.1°32)16,291 "000167, 010,000 8,440,000 12,464,00011,583,000 8,519,000 











* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Dec. 30 1933, are shown in the annexed 
statement: 























! ) 

Exports from— | Wheat. | Corn. | Flour. | Oats. Rye. Barley 
Bushels. | Bushels. | Barrels. | Bushels. Bushels. | Bushels. 
New York___.-.--- 560,000 See Se cl aaaeodl casein 
Philadelphia ___.--- ME dtaukes  widece isin! wuiiekt - cae 
DR cawcccuee DO tcateel “Gate n<teenk <seuscul. wane 
New Orleans_-_.--- 4,000| __...- DEE reicahal’ aakisiel’ sae 
I 32,000; ____-- PEE counsel, acscncl olin 
St. John West____-_- 260,000}  __.--- | 15,000, -...-.| ------| ------ 
Total week 1933._| 888,000 a er Ud ee 
Same week 1932.._.| 2,053,000| 1.000! 67,502 —5,000| ______| 8,000 





The destination of these exports for the week and since 
July 1 1933 is as below: 





Wheat. | 























| Flour. Corn. 
Exporis for Week | 
and Since | Week Since | Week Since Week Since 
July 1 to—J |\D -. Da July 1 Dec. 30 July 1 Dec. 30 July 1 
| 19 1933. | 1933. 1933. 933 1933. 
om Barrels. | Bushels. | Bushels. | Bushels. | Bushels. 
United Kingdom-} 31 14 1,506,217) 104,000} 28,029,000 9,000 256,000 
Continent --_----- 430,123) 768,000) 37 "063,000 eisai 13,000 
So. & Cent. Amer- 1 “000 28,000) 11,000 ee 1,000 
West Indies____-- 4, 448,000 3,000 oF ee 29,000 
a ie. eee, tek © ME © éckeesl cecocesh (ensccs) | coun 
Other countries. - - 10,555) 144 ,C00} 2,000 po 8,000 
Total 1933_.... 66,823 2, 578, 609) 888,000) 66,061,000 9,000 307,000 
Total 1933... ..... 67,502! 2,025,922| 2,053,000! 104,818,000! 1,000! 3,565,000 





The visible supply of grain, comprising the stocks in 
granary at el 6 points of accumulation at lake and 
seaboard ports Saturday, Dec. 30, were as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
Wee... ccnkwscee . aueeee  seeee 3,000 oa 
pS ea 104,000 290,000 210,000 1,000 14,000 
oa ORO cccuae ~“naeee* ae 19,000 20,000 
Philadelphia .........-- 454,000 5,000 147,000 13,000 8,000 
Dames... cccasens 1,322,000 19,000 51,000 86,000 3,000 
Newport News-_-.------- 473,000 ee) edebew  ‘auceen “  ieeamee 
New Orleans...._..-.-- 48,000 247,000 120,000 4,000 LLL. 
Ce en scaee et “titeem  ssnwae “seamee' seaman 
De SPORE Gccoetenawe 4,736,000 272,000 612,000 7,000 67,000 
Wn oc eeeeweeee 2,169,000 59,000 3 en a 
Hutchinson _- BORO . “Seeees seetee <secsa 8 8=§=‘sauunue 
St. Joseph__-__- 4,162,000 3,057,600 849,000 -.-... 29,000 
ee ee 33,240,000 4,416,000 690,000 92,000 96,000 
Po" ee a 7,221,000 8,042,000 2,776,000 175,000 85,000 
eS i seer 641,000 851,000 500,000 5,000 15,000 
NR en Be 4,627,000 2,177,000 551,000 204,000 31,000 
Indianapolis. .._....--- 750,000 1,748,000 Se 
OS ar ees 16,000 306,000 , |, aaa 12,000 
| SA eRe aa 4,427,000 19,889,000 4,068,000 3,530,000 1,202,000 
” NR ee tee 2 '‘eesaen 1366000 222 3— 
Milwaukee. --..--.-.-- 25,000 3,207,000 3,234,000 31,000 788,000 
OOG6: c ocuecd 237 ,000 ee aseves . axebee |. Beau 
Minneapolis. _-....-.-- 25,958,000 4,328,C00 16,795,000 3,238,000 8,479,000 
OS Ca eee 11,833,000 4,690,000 11,075,000 2,741,000 1,911,000 
| Re ae 276,000 32,000 25,000 18,000 82,000 
REA ATES ee OCS 5,268,000 9,577,000 1,547,000 1,753,000 669,000 
“ STORE... ccanse 11,808,000 1,501,000 323,000 196,000 1,118,000 





Total Dec. 30 1933__.124,692,000 66,689,000 44,866,000 13,678,00C 14,629,000 
Total Dec. 23 1933__.125,729,000 65,891,400 45,097,000 13,802,000 14,672,000 
Total Dec. 31 1932___162,971,000 28,985,000 24,524,000 7,945,000 8,230,000 
Note.—Bonded grain not included above: Wheat, New York, 4,197,000 bushels; 
New York afloat, 1,674,000; Philadelphia, 273,000; Boston, 936, 000; Buffalo, 
1,011,000; Buffalo afloat, 4,471,000; Duluth, 41,000; Erie, i, 141 ,000; Newport 
News, 293,000; total, 14 ,087 ,000 bushels, against 13, 292,000 bushels in 1932. 
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W heat, Corn Oats, Rye, Barley, 
Canadian— bush. bush bush. bush. bush. 
eae GTGneee - “céecce 587 ,000 460,000 399,000 
Ft. William & Pt. Arthur 62,822,000 __.___ 4,727,000 2,143,000 4,601,000 
Other Canadian & other 
water points._.___- oo Po 5,396,000 573,000 1,477,000 
Total Dec. 30 1933___114,067,000 ______ 10,710,000 3,176,000 6,457,000 
Total Dec. 23 1933_.-113,556,000 ______ 10,826,000 2,184,000 6,489,000 
Total Dec. 31 1932_...100,474,000 _____. 4,528,000 3,362,000 2,562,000 
Summary— 
ey 124,692,000 66,689,000 44,866,000 13,678,000 14,629,000 
I aia cite tn cian aes ine as 114,067,000 =_____e 10,710,000 3,176,000 6,457,000 
Total Dec. 30 1933__.238,759,000 66,689,000 55,576,000 16,854,000 21,086,000 
Total Dec. 23 1933-..239,285,000 65,891,000 55,923,000 16,986,000 21,161,000 


Total Dec. 31 1932-_ 263,445,000 28,985,000 29,052,000 11,307,000 10,792,000 

The world’s shipment of wheat and corn, as furnished wd 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Dec. 29, and since July 1 1933 and July 2 
1932, are shown in the following: 





Wheat. 














Corn, 

Exports. Week Since Since Week Since Since 

Dec. 29 July 1 July 2 Dec. 29 July 1 July 2 

} 1933. 1933. 1932. 1933. 1933. } 1932. 

| Bushels. Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
North omeat 4 3,228,000 114,992,000) 179,061,000, 14,0 395,000, 3,866,000 
Black Sea__-_| 1,744,000 28,443,000) 17,208,000 128,000) 18,649,000, 32,088,000 
Argentina. __| 1,974,000 53,137,( 23,180,000 5,916,000 112,770,000, 125,718,000 

Australia ___| 2,941,000 43,841,000) 45,292,000 






5,240,( 18,959,000 


Oth. countr's} 400,000 16,744,000, 17,549,000 272, 
Total. __._ ee 257,157,000 282,290,000 6,330,0001137,054,000180,631,000 
WEATHER REPORT FOR THE WEEK ENDED 
JAN. 3.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ended Jan. 3, follows: 


The cold wave, referred to in the previous issue of this bulletin as mov- 
ing in from the Northwest at the close of last week, advanced rapidly 
eastward and southeastward reaching the Atlantic Coast States by the 
morning of Dec. 27. It brought abnormally cold weather to the central 
and northern sections of the country east of the Rocky Mountains, but 
extremely low temperatures were confined principally to the northern 
two-thirds, or the area from the North-Central and West-Central States 
eastward. Moderate temperatures continued in the more southern States, 
the minima not reaching the freezing point in the Gulf sections. 

In the North the cold wave brought the line of zero temperature to 
central Ohio River localities, but not to the extreme lower valley, nor to 
the lower Missouri Valley (See Chart I). To the northward and northwest- 
ward of the Potomac and Ohio Valleys the cold was intense, though previous 
low temperature records were broken only in a comparatively limited 
number of places. The minimum temperatures of —24 deg. at Charles 
City, lowa; —24 deg. at Saulte Ste. Marie, Mich.; —8 deg. at New Haven, 
Conn., and —20 deg. at Albany, N. Y., were record breakers for December 
at those places, while the —16 deg. at Boston, and —24 deg. at Eastport, 
Me., were all-time records there. The —6 deg. at New York City was the 
lowest in 15 years. The minimum ee for the week, as reported 
from first-order stations, was 38 deg. low zero at Northfield, Vt., on 
Dec. 30, though White River, Ont., had a minimum of —56 deg. on the 
27th, and Prince Albert, Sask., —52 deg. on the 28th. 

Chart I shows that temperature variations for the week, as a whole, were 
marked; notwithstanding the extremely low records in the Northeast, 
much more than half of the country had weekly means above normal 
with the Western States decidedly warm. In the Rocky Mountain an 
Great Basin areas the week averaged from 12 deg. to 18 deg. warmer than 
normal, while from the northern Plains eastward the averages were from 
12 deg. to 22 deg. colder than normal. Chart I shows also the southern 
limit of the line of zero weather and of freezing temperatures. It will be 
noted that the more southern districts were decidedly warm, especially 
southern Zn, Waeee, Che temperature did not go as low as 60 deg. at 
any time during the week. 

Chart II shows that light to moderate precipitation was quite general 
in the Eastern States, with some heavy falls, mostly in the form of snow 
in the Northeast. In west-central sections there was very little precipita- 
tion, but some heavy falls were reported from the far West. The out- 
standing local record is for Los Angeles, Calif., where the weekly total of 
rainfall was 8.13 inches. Last January 8.5 inches of rain fell at Los Angeles 
and for the 10 months following, up to and ry mg, | November, there 
was a total fall of only 1.82 inches. The amount for December was more 
een ~ ee } ay the fall of 8.3 during the last week being more than 

alf the normal for an entire year. 

The extremely cold weather in the Central-Northern States and north- 
eastern quarter of the country was decidedly unfavorable for outdoor 
operations, and traffic was impeded by heavy snows in many places. In 
the extreme Northeast it was one of the coldest and snowiest weeks of 
record. However, from the western Lake region and Ohio Valley east- 
ward a good snow cover gave ample protection to grain and grass fields 
during the period of extreme cold, but the change to abnormally mild 
toward the close of the week removed much of the snow blanket. 

In the Southern States mild temperatures and more or less Fa rl 
tion, which was needed, made a generally favorable week. ‘he rains 
were especially beneficial in south Atlantic and central Gulf sections, but 
there was very little in Florida and more moisture is badly needed in that 
State. In general, truck crops in the winter trucking sections of the South 
made satisfactory advance, and the weather favored the usual outside 
farming operations. ‘ 

From the Rocky Mountains westward it was an outstandingly favorable 
winter week. Temperatures were unusually high and widespread rains 
caused material improvement in the general outlook, especially in the 
Great Basin and in California, though in the latter State there was con- 
siderable local damage in the Los Angeles district because of excessive 
rainfall. In the Pacific be hh a the - receded and the general 
weather conditions of the week were favorable. : 

SMALL GRAINS.— Winter wheat was apparently little damaged by the 
cold weather early in the week in the Ohio Valley States, with a good 
snow cover prevailing over most districts, including northern Kentucky, 
but this protection had generally melted by the close. Condition of er 
is still good in this area, with at least sufficient surface moisture, but in 
Tennessee there was no protection during the severe cold and some injury 
may have occurred. Winter wheat was frozen to the ground in north- 
western Missouri, but elsewhere » that _ ——— is fair to good 
and the surface soil moisture is sufficient for present needs. 

In Kansas wheat was adversely affected by the cold, though apparently 
not seriously damaged, except some exceptionally late-planted was frozen 
to the ground in the west and extreme north; more moisture is needed 
rather badly. Dryness continues in western Oklahoma and Texas and 
progress and condition of grains were rather poor, but in the latter State 
heavy rains in the northeast quarter were of considerable benefit. ‘Snow 
cover was spotted in the Northwest, with alternate freezing and thawing 
detrimental, while in North Dakota unfavorable reports were received 
regarding winter rye, due to r germination. oie : P 
i the eastern "Ghent Basin precipitation was beneficial, with cm 
sprouting and growing extensively, while they are doing well in the Pa- 
cific Northwest. Winter cereals show some improvement in the South- 
east and in Middle Atlantic Stages, but more moisture 1s still anegee™ 
the former area, with localities still dry. In the more northeastern States 
heavy snows protected winter grains during the severe weather. 


THE DRY GOODS TRADE 
New York, Friday Night, Jan. 5 1934. 
The satisfactory showing of Christmas retail trade seems 
to have carried into the post-holiday period. Although re- 











ports lack uniformity, generally their tone bespeaks encour- 
agement over the continued heavy consumer buying that 
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manifested itself in the usually dull week after the Christ- 
mas holidays. Generally favorable weather conditions 
were, of course, an important factor in the improvement, 
but much of the present buying is viewed as being the result 
of the hesitancy on the part of many consumers during the 
early fall months, when higher prices made their first ap- 
pearance and produced somewhat of a buyers’ strike. At 
any rate, the present good response to clearance sales and 
the usual post-holiday promotions has encouraged retail 
merchants to rather cheerful predictions for the immediate 
period ahead in particular and the new year in general, 
quite in contrast with the gloomy forecasts of a year ago. 
Sales of department stores in the metropolitan area, as 
reported in the monthly review of the Federal Reserve Bank, 
were approximately 7% higher during the Christmas shop- 
ping period from Dec. 1 to 23, inclusive, as compared with 
the corresponding period of a year ago, but a considerable 
part of the increase was due to liquor sales, exclusive of 
which the comparative increase was limited to 4% while 
Wholesale prices for December 1933 were reported to range 
approximately 17% over December 1932. A much better 
showing appears to have been made by the large chain 
store concerns, three of whom report for December in- 
creases ranging from 10 to 15%. 

More encouraging conditions prevailing in the retail busi- 
ness are beginning to be reflected in the wholesale trade. 
The number of buyers has shown an appreciable increase, 
and spring openings of ready-to-wear lines met with a ready 
response. Little climbing after prices is, however, in evi- 
dence, and the best that may be expected in this regard 
appears to be steady quotations at about present levels. 
Percales developed firmness, reflecting the lively demand 
for cotton dresses within the lower price ranges. Buying 
of spring travel coat and swagger suit lines by Southern 
retailers increased substantially. The silk market is show- 
ing the results of the recent 25% curtailment order. Stocks 
of staple greige goods have virtually disappeared, and some 
future orders have been placed, while prices on finished 
fabrics demonstrated increasing stability. Trading in rayon 
yarns continues to reflect the healthful state of this indus- 
try, although the uncertainty regarding the compensatory 
levy is a retarding influence. Judging from the orders 
already placed for January and February deliveries, de- 
cidedly good results for the first quarter of 1934 may be 
expected. Finer yarn numbers are reported to be in special 
demand by the weavers. Mill stocks of yarns at the end 
of the year are estimated at only 3 to 5 million pounds. 


DOMESTIC COTTON GOODS.—While trading in gray 
cotton goods during the last few days of the old year was 
naturally limited, the undertone of the market continued 
very steady, with no anxiety on the part of the mills to 
unload goods for inventory purposes. On the contrary, 
mills maintained their firm determination to hold prices, 
and with the beginning of the year an appreciable stiffen- 
ing of quotations developed, partly under the influence of 
higher prices for raw cotton as a result of the recurrent 
inflation psychology, apropos of political developments in 
Washington, but mainly in view of the strong internal po- 
sition of the market. Mills are sold so well ahead that the 
possibility of a shortage developing in print cloth yarn 
goods is being discussed. Carded broadcloths were stronger, 
while sheetings were firm, with some advances. Fine goods 
also showed greater strength, and offerings in some indi- 
vidual constructions appeared to be surprisingly light. 
Fancies in lower price ranges were reported in active de- 
mand, and occasionally premiums were paid for early de- 
liveries. Closing quotations in print cloths were as follows: 
39-inch 80's, 9%4¢.; 39-inch 72x76’s, 8%e.; 39-inch 68x72’s, 
75 38%-inch 64x60's, 6%4¢.; 38%-inch 60x48’s, 5%4c. 


Wee. 5 

WOOLEN GOODS.—Year-end and holiday influences re- 
tarded trading in wool piece goods, but sentiment remained 
cheerful and prospects for the first quarter are considered 
bright. Some small orders for men’s goods as well as 
women’s suitings and cloakings were received from manu- 
facturers. Year-end inventories, as a rule, are believed to 
be not excessive, although a few of the larger manufacturers 
are said still to carry rather large stocks. Reports from 
retail centers picture the demand for men’s wear on the 
part of the consumer in very bright colors. Following the 
remarkable spurt in sales during the Christmas buying 
season, stores in many sections of the country staged 
special promotions of men’s overcoats and women’s Cloaks, 
and, aided by cold weather, succeeded in moving large quan- 
tities of goods. As a result, substantial buying was done 
by merchants in the wholesale markets to replenish stocks 


and anticipate further good consumer response during 
January. 


FOREIGN DRY GOODS.—After the recent dull period, 
trading in linens gave indications of reviving. Prices con- 
tinued very steady. Special popularity among suitings is 
reported for peasant linens, which are in demand for cruise 
and resort wear. Pongee weave appears to be another 
favorite for sport frocks and also for suits. Although 
buying of burlaps by American consumers continued re- 
stricted, prices moved up caused by higher quotations re- 
ported from the primary market, largely as a result of 
the reduction in Calcutta burlap stocks during December, 
to the lowest figure on record. Domestically lightweights 
were quoted at 5.00c., heavies at 6.50c. 
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MUNICIPAL BOND SALES IN DECEMBER AND FOR 
THE YEAR 1933. 


The award during December of $25,000,000 bonds by the 
State of Pennsylvania and $7,000,000 by the State of New 
Jersey served to swell the total of State and municipal bond 
financing in the month to $44,066,236. In November, the 
semi-private sale of $70,000,000 4% New York City relief 
bonds at par, constituted the bulk of the municipal financing 
done in that period, which amounted in the aggregate to 
$83,895,048. The sales in December 1932 totaled $117 ,952,- 
271. 

The State and municipal bond market during the year 1933 
was an extremely poor one, particularly with regard to the 
volume of new issues sold. Our figures show that the aggre- 
gate of sales for the 12 months stands at $519,975,438, the 
lowest of any calendar year since 1918. Although other 
developments, such as the general bank moratoria, the de- 
parture of the United States from the gold standard and the 
adoption of certain monetary inflation policies, helped to 
depress the market for the obligations of States and their sub- 
divisions, the most severely adverse factor has been the con- 
tinuous reports of municipal bond defaults, on either or both 
principal and interest by civil units throughout the country. 
Moreover, where actual default has not occurred, it has 
often been averted only through the assistance rendered to 
various municipalities by commercial and investment bank- 
ing houses. The most notable instance in this respect 
concerned the City of New York, which on many occasions 
during 1933 was obliged to appeal to its bankers for funds 
in order to prevent default on its obligations. Its constant 
appeals for aid finally resulted in the drawing up of an 
agreement in October, under which the banks agreed to 
provide for the financial requirements of the City for the 
remainder of 1933 and during the succeeding four years. 
The agreement, which was formally signed on behalf of both 
the city administration and a local banking group, binds 
the City to the fulfillment of certain economies in municipal 
operations. 

Among the larger cities which defaulted on their debt 
service charges in 1933, the case of the City of Detroit, 
Mich., because of its prominence and the bulk of the in- 
debtedness involved, received the most attention. The 
initial failure to meet debt payments occurred in February 
1933 and was directly the result of the closing of the banks 
in the State of Michigan by order of Governor Comstock. 
Mounting tax delinquencies and additional defaults by the 
City finally resulted in the creation of a Bondholders’ Re- 
funding Committee, having for its purpose the preparation 
of a plan for refinancing of the outstanding bond and note 
obligations of the City. The plan, involving more than 
$290 ,000,000 of securities, was made public by the com- 
mittee in July.—V. 137, p. 524. It was announced on 
Dec. 27 that holders of $240,961,332 bonds and notes have 
deposited their securities in approval of the proposal.—V. 


137, p. 4724. Actual consummation of the refunding will | 


result in reducing the annual debt charges of the City from 
the present figure of $31,000,000 to $8,100,000, it is said. 
Many other municipalities have announced refunding plans, 
covering bonds already in default and later maturing issues. 

State and municipal bond issues disposed of during 1933, 
as previously noted, aggregated $519,975,438. This com- 
pares with $849,480,079 in the 12 months of 1932, $1,256,- 
254,933 in 1931, $1,487,313,248 in 1930, $1,430,650,900 
in 1929, $1,414,784,537 in 1928, and $1,509,582,929 in 
1927. Our figures do not include money made available to 
States and municipalities, either in the form of a loan or an 
outright gift, from the Reconstruction Finance Corporation, 
the Public Works Administration or the Federal Emergency 
Relief Administration. The assistance rendered by these 
and other Federal agencies to local units of government is 
discussed further on in this article. 

Notwithstanding the poor conditions prevailing in the 
municipal bond market during 1933, the State of New 
York readily disposed of a total of $56,095,000 bonds in that 
period. This includes $26,595,000 marketed in June on a 
net interest cost basis of 2.936% and $29,500,000 in October 
at an interest cost of 3.437%. The sale of $70,000,000 4% 
New York City bonds at par, as above noted, constituted the 
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largest individual award made during the year. The offering 
of the issue, as was expected, attracted only one bid, that of 
a local banking group. This tender was made in accordance 
with the 4-year credit arrangement, which the banks made 
in behalf of the City in order to assist in the rehabilitation of 
its finances and credit status. 


Figures showing the aggregate of all municipal financing 
in 1933, long- and short-term, including Island Possession 
loans and Canadian municipal issues, also indicating the 
month by month volume of United States municipal loans 
floated in the years 1933 and 1932 will be found at the con- 
clusion of this article. 


The following is a summary of the bond sales of $1,000,000 
or more during December: 


$25,000,000 Pennsylvania (State of) 3%% relief bonds, due $2,500,000 
annually from 1934 to 1943 incl., were awarded to a syndicate 
headed ‘by Drexel & Co. of Philadelphia, at a price of 100.139, 

a basis of about 3.72% 

7,000 ,000 New Jersey (State of), 4 %4% educational aid bonds were pur- 
chased by the Bankers Trust Co. of New York and associates, 
at 100.619, a basis of about 4.61%. Issue matures $1,000,000 
annually on Jan. 1 from 1936 to 1942 incl. 

1,500,000 Utah (State of) 4% refunding bonds, due Jan. 16 1935, are 


ree to have been sold to a syndicate of Salt Lake City 
nks and investment houses. 
1,400,000 | rr doe Pa., 44%% public work relief bonds, due $70,000 
annually from 1934 to 1953 incl. , awarded to a group headed 
by the Chemical Bank & Trust Co. of New York, at 101.679, 
a basis of about 4.29% 


1,177,000 Texas (State of) 4% poor relief bonds were purchased at a 
price of oy by banks and investment houses a the 
State. The bonds ore rk of a total issue of $2,750,000 
1,000,000 pneuaeen. N. Y., 4%% relief bonds were awarded to the 
Chase National Bank and the City Co. of New York, Inc., 
jointly, at a price of 100.22, a basis of about 4.45%. 

The inability of numerous municipalities to dispose of 
their issues, which was a principal feature of the municipal 
bond market throughout the year just ended, continued in 
December. Our records show such failures numbered 41 
issues with a par value of $29,833,054, against 50 with a 
par value of $21,380,413 in November. The figure for 
December includes the $20,480,000 City and County of 
San Francisco, Calif., bonds, for which the sole bid submitted 
was rejected. The offer, for $13,500,000 bonds as 6s, at par, 
was tendered by the City Co. of New York and associates. 
Such abortive offerings during the year 1933, according to 
our records, involved 528 separate issues totaling $211,899,- 
796. This compares with the unsuccessful offering during 
1932 of 697 separate issues, having an aggregate par value of 
$260,089,158. The monthly totals of the unsuccessful 
offerings in 1933 show $29 833,054 in December, $21,380,- 
413 in November, $14,068,219 in October, $22 561,045 in 
September, $16,689,242 in August, $17,799,505 in July, 
$15,583,768 in June, $6,473,513 in May, $22,583,680 in 
April, $7,103,213 in March, $18,591,350 in February, 
and in January the amount was $19, 252, 794. 

In the table which follows we furnish a list of the unsuc- 
cessful December offerings, showing the name of the munici- 
pality, the amount and rate of interest named in the issue, 
together with the reason, if any, assigned for the non-sale 
of the bonds: 


RECORD OF ISSUES THAT FAILED OF SALE DURING DECEMBER. 





Page. Name. Int. Rate. Amount. Report. 
OEE Ee 5% $2,307,923 No bids 
4555 Akron City 8. D., Ohio.....--.---- 5% 495,525 No bids 
te SE, Pe ns eas aancdnweeeas 5% 43,000 No bids 
Ce FEE gc nitawentndkwacoeesm x 100,000 Postponed 
180 Cleveland, | ees Sea 6% 44,000 No bids 
4219 c Cleveland Met. Park Dist., “Ohio-- 4% 500,000 No bids 
4387 Cortland S. D. No. 3, N. Y.-.-.----. 6% 25,000 No bids 
4220 Delaware, Ohio. --....------ esas 6% 37,000 No bids 
4387 Delaware Twp. 5. D., Pa- ue 5% 10,000 No bids 
4725 East Orange, N. J.------ “as 6% 231,000 No bids 
CE Hs Ge wkawo ess ndnaemtenasn 6% 63,750 No bids 
4220 Fergus County, Mont-_--..-.------ x 100,000 No bids 
SD Te WOES, 108s oc cadcccncavcce 444% 140,000 No bids 
Sd i eee 6% 14,000 No bids 
4725 Garfield Heights S. D., Ohio.------ 6% 45,000 No bids 
4558 Highland Park, N. J...-..-.---.---- 6% 78,000 No bids 
4559 Hillside Twp., N.J.........---.-- 6% 649,000 No bids 
4725 Hudson he ) SP een 5% 185,000 No bids 
Pg ee” eee 44% 66,500 No bids 


4559 Lewis & Clark Co.S8.D. No.1, Mont. 6% 375,000 No bids 


Se BO Ns 6 64 Choad oa tcaccccense 6% 90,666 No bids 

182 Lima, a a ail 6% 661,000 No bids 
4985 MaGipes., GB. DAK. < .cccccncccecece 5% 34,500 Postponed] 
Gee Bes EES oe denccuscacnedocen 6% 10,000 No bids 
4726 d Mercer County, N. J..---------- 6% 300,C00 Partially sold 
4560 e Muskingum County, Ohio.--.---- 54% 79,500 Sale date ch'd 
4560 New Bremen, Ohio.....-.-.------- 5% 25,000 No bids 
7 @. aS . ae 4% 5,000 No bids 
4224 Price County, Wis. .-...........--- 5% 60,000 No bids 
4729 St. Louis County, Minn_-_-.------- 4% 500,000 Partially sold 
4392 Salem City S. D., Ohio......-..---. 5% 6,000 No bids 
Gane BOE CO ccs dew etodserccce 5% 24,190 No bids 
4225 f San. Francisco (City & Co.) Calif.. 6% 20,480,000 Bid rejected 
4729 San Francisco (City & Co.) Calif... 6% 600,000 a rejected 
4562 Summit County, Ohio._....------- 5% 600,000 No bids 

186 Teaneck Township, N. J..-------- 6% 229,000 No bids 
4563 Union County, Ore__......-------43%4,5% &54%% 48,000 No bids 
4394 Ward County, N. Dak-.--.-.-------- x 195,000 No bids 

186. Weieerville; O60... 0s... secccawce 6% 15,500 No bids 
GE Tr caw 6% 60,000 No bids 

te eS eee 4% 300,000 No bids 


x Rate of interest was optional with the bidder. a Both the City of Akron and its 
School District are engaged in a program of refunding current bond maturities. 
b Date for acceptance of bids was extended to Jan. 5. c Offering was merely a 
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formality as PWA previously had announced its intention to purchase the bonds 
in accordance with a loan and grant allotment—V. 137, p. 2489. dH. L. Allen & 
Co. of New York and associates subsequently purchased as 6s, at par, a block of 
$30,000 bonds and obtained an option on the balance of $270, 000 until Feb. 10. 
e Date of sale has been changed to Jan. 8. f The one bid received, an offer by the 
City Co. of New York and associates to purchase a block of $13,500, (000 of the bonds 


as 6s, at par, was rejected by the municipal authorities on the ground that the 
interest rate named was too high. 


Record of Municipal Loans Made by the RFC—Additional 
500,000,000 Fund Established. 

The RFC, which, under the terms of the Emergency Relief 
and Construction Act of 1932, was empowered to make 
direct poor relief loans to States and Territories of the 
United States from a fund of $300,000,000, distributed the 
last of the money available during the month of May. The 
Corporation has been succeeded in this capacity by an 
agency known as the FERA, in accordance with the terms 
of the so-called Wagner relief bill signed by President 
Roosevelt on May 12. A fund of $500,000,000 has been 
appropriated to continue the Federal Government's effort 
to relieve destitution. 

The conditions governing the distribution of the new 
$500 ,000 ,000 poor relief fund are different from those which 
applied in the case of the $300,000,000 RFC appropriation. 
Subsection (B) of Section 4 of the new law, which is cited as 
the Federal Emergency Relief Act of 1933, sets aside a 
specific sum of $250,000,000 which is to be advanced to the 
various States on the basis of one-third of the amount ex- 
pended by such States for poor relief from their own and pri- 
vate resources. The balance of $250,000,000 is to be dis- 
bursed to the States at the discretion of the Relief Adminis- 
trator under the provisions of Subsection (F) of Section 4. 
In making announcement of the sums advanced to various 
States, the Relief Administrator specifically refers to the 
advances as “grants,’’ as distinguished from the word 
‘‘loans’’ used in the statements of the RFC. 

Harry L. Hopkins, Federal Emergency Relief Adminis- 
trator, on Dec. 31 1933 reported that a total of $324,428,488 
of the new appropriation had been advanced to the States 
and Territorial Possessions since the money was made 
available on May 22 1933. Mr. Hopkins estimated that the 
balance of $175,571,512 would last until April 1 1934 and that 
an additional $100,000,000 would be needed to continue 
Federal relief activities to the close of the fiscal year on 
June 30 1934. Neither the grants made by the Relief Ad- 
ministrator nor the bonds to be purchased by the RFC, or 
any other Federal agency, form part of our totals of either 
permanent or temporary financing by States and muni- 
cipalities as compiled by us from month to month. 

The PWA, provided for in the National Industrial Re- 
covery Act, and having at its disposal a fund of $3,300,000,- 
000 to be expended on public works, is now assuming the 
functions heretofore exercised by the RFC in the matter of 
financing so-called self-liquidating municipal projects. The 
PWA, however, in sponsoring a project, agrees to finance 
the cost thereof on the basis of making available a sum 
equal to 30% of the cost of labor and materials as a direct 
grant, not subject to repayment, while the rest of total 
expended will constitute a loan to the municipality, secured 
by its 4% bonds. During October this agency agreed to 
finance projects amounting in the aggregate to $40,995,983, 
while the total for November stands at $72,651,884. Similar 
allotments during December totaled $122,317 ,137. 

Temporary financing negotiated by States and municipal 
sub-divisions during the month of December aggregated 
$249 ,731,300, of which $241,378,800 was contributed by the 
City of New York. The City’s total includes $197,263 ,800 
4% revenue notes, due on or before Nov. 1 1936, which were 
issued in exchange for a corresponding amount of maturing 
revenue bills for which payment could not be made, owing 
to a lack of funds. The exchange was made in accordance 
with the 4-year credit agreement, which was signed jointly 
in October by representatives of the city government and 
of a syndicate of local banking institutions. These latter 
held the bulk of the revenue bills. Redemption of the new 
revenue notes is to be made from delinquent tax collections. 

The Canadian municipal bond market was at a virtual 
standstill during December, the sale of $10,000 Amherst 
Island, Ont., 544% impt. bonds, to A. M. Mackinnon & 
Co. of Napanee, being the only transaction reported. A 
significant point, however, was contained in a dispatch 
from Toronto during the early part of the month, discussing 
the proposed refunding of the outstanding obligations of the 

ovineces of Manitoba, Saskatchewan, Alberta and British 
Columbia on a lower interest rate basis—V. 137, p. 4394. 
Moreover, announcement was made on Dec. 22 by the 
Government of Newfoundland o: the plan to issue three 
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pounds per cent stock of 1943-1963 in exchange for virtually 
all of its outstanding stock and bond issues. The new 
stock is to be guaranteed as to principal, interest and sinking 
fund by the British Treasury. The Amulree Commission, 
which was established jointly by the Governments of Great 
Britain and Canada to conduct a survey of conditions in 
Newfoundland, in its report, made public in November, 
recommended the refinancing of the Colony’s funded debt 
and the placing of its affairs under the jurisdiction of a 
British Governor, assisted by a council of three Britons and 
three Newfoundlanders—V. 137, p. 3864. 

United States Possession financing during December 
comprised the sale by the Government of Puerto Rico of 
$100,000 5% irrigation bonds, due July 1 1973, to the 
Huntington National Bank of Columbus, at a price of 
100.125, a basis of about 4.99%.—V. 137, p. 4561. 

The following table lists the municipalities whose projects 
are reported to have been approved during the past month, 
and indicates the page number of the ‘‘Chronicle’’ where an 
account of such approval has been published: 








Total Amt, Total Amt, 
Page. Name, Allotted. | Page. Name. Allotied. 
4218 Allegan, Mich_._._..... $410,000| 4389 Massachusetts (State of) $23,000 
ee” eee 110,000 | 4726 Massachusetts (State of) 628,000 
4218 Ann Arbor, Mich_...---. 450,000 | 4389 Matagorda Co., Tex.... 104,500 
4386 Ashby, Minn. ......... 25,000 | 4389 Memphis, Tenn-_------- ,000 
4386 Aurora, Ind_-_....__-. 90,400 | 4390 Middlesboro, Ky_------ 328,000 
Geee BEGG, TEE. oc cccsccane 400,000 | 4390 Milford,“Conn--_.-..--- 935,000 
4556 Azusa, Calif........... 180,000 | 4390 Mitchell, S. Dak__----- ,500 
4386 Barnesville, Ohio___-_ ~~ 114,000 | 4560 Montana (State of). ---- 360,000 
4386 Batavia, Ili_- --------. 100,000) 4223 Montivedeo, Minn-.---- 73,000 
4386 Beaumont, Tex. _______ 216,000 | 4390 Mound, Minn___------ 61,000 
4556 Bemidji, Minn_______ 99,000 |4390 Mount Morris, N. Y-.-- 45, 
4386 Bexar Co. Water Control 4560 New Bedford, Mass..-- 1,428,000 
& Impt. Dist. No. 1, 4390 Newport, R. I_--.----- 168,000 
CC ae 115,000 | 4390 New York, N. Y------- 23,160,000 
4386 Bridgeport, W. Va___-_- 13,000} 184 New York, N. Y_------ 5,000,000 
4386 Broadalbin, Mayfield, 4560 New York, N. Y-.------ 4,000,000 
Perth & Providence S. 4391 Northfield, Minn-- ---- 105,000 
D. No. 1, N. ¥...... 175,000 | 4391 Nueces :Co. Nav. Dist. 
4556 Brookline, Mass____-_-_. 49,000 No. 1, Texas.....--- 200,000 
4386 Brownsville Nav. Dist 4391 Oldinburg, OS eee 36,000 
eae 2,472,000 | 4391 Ordway, Colo._..----- 90,000 
4556 Cameron, 8S. C_______- 33,000 | 4561 Ortonville, Minn. _.---- 32,000 
4386 Canajoharie, N. Y_...- 55,000 | 4391 Pawnee, Okla__....----- 58,000 
4219 Cando, N. Dak_______. 3,040 | 4391 Pelham, N. Y.-------- 175,000 
4556 Canton, Ohio_.___._._- 40,000 | 4391 Peoria, Ill.......------ 920,000 
4386 Carlisle, Pa ..__..___.. 51,000 | 4224 Peoria, Ill._....------- 102,000 
4387 Chadwick, Ill__.._.___- 6,000 | 4561 Peoria, Ill._...-.------ ,000 
4387 Charlotte, N. C______- 346,000 | 4561 Peoria Heights, Ill..-.-- 84,000 
4387 Chicago San. Dist., Ill_.33,948,000 | 4391 Pittsburg, Tex...------ 108,000 
4557 Columbus, Ohio---_---- 449,000 | 4391 Plainview, Tex___----- ’ 
4387 Concord, N. H____---- 14,000 |, 4224 Providence, R. I_------ 158,700 
4387 Croton-On-Hudson,N.Y. 115,000 4561 CO eo” ee 498 ,000 
4557 Cumberland, Ohio- ~~~ - 00,000 | 4561 Redan, 8S. D., Ga_.---- ,000 
4557 Cushing, Okla___...... 350,000 4392 Richmond Co., Ga--.-- 710,000 
4557 Danville, Ky__._._-.-.- 100,000 ' 4392 Ripley, W Va. is nei oem ,000 
4220 Danville, Va__._.._.-- 2,500,000 4225 Rochester, N. Y.-.---- ,000 
4220 Delaware River Joint 4562 Rock Co., Wis.-.------ 248,000 
Commission, N. J.---11,900,000 ; 4224 Rome, Ga_-__-.-------- ,000 
4220 Divernon, Ill_.._.._-... 3, 000 | 4392 Rosenberg, Tex..-.-.-.-.-- 35,000 
4388 East Providence, R.I.. 275,928; 4225 Roseville, Ill......--.-- 12,000 
4220 Edmunds Co., N. Dak-_- 85,500 4392 Salem, W. Va_-_------- 75,000 
4388 Elsinore, Calif._....-.- 14,000 4562 Salisburg, Md_-_---.---. 139,000 
4388 Farmersville, Tex _-_-_--- 51,000 , 4392 Sault Ste. Marie, Mich. 104,515 
4388 Fayetteville-Perry Twp., | 4392 ee, eae 72,000 
.-Bes, Gi swcnwcus 84,000 4225 Selmer, Tenn__----.---- 92,000 
4220 Fergus Falls, Minn__.-- 289,000 | 4392 Shelby Co., Tenn_--.-- 522,000 
4558 French Lick, Ind_..--.-- 1,000 | 4392 Somersworth, Wy Eisnco 60,000 
4388 Gardner, Kan______-_-- 37,000 | 4225 Stamps, Ark__..------- 42,000 
4220 Geneseo, Kan ____.---- 49,000 | 4562 Sumter, 8S. C__.------- 66,000 
4558 Gibsonville, N. C__. --- 22,000 | 4393 Tehachapi H. 8. D., Cal. 40,000 
.. co” a 109,000 | 4562 Texas (State of)...-.--- 1,633,000 
4388 Glen Rose, Tex..------ 3,000 | 4393 Three Rivers, Tex. -.--.-- 26,000 
4558 Glynn Co., Ga__.----- 142,000 | 4393 Tipton, Mo_-.--------- 91,000 
4388 Granbury, Tex_..-.-.-- 6,000 | 4563 Tooele, Utah_--..----- 65,000 
4388 Grand Haven, Mich-_-.-- 95,000 | 4226 Two Rivers, Wis..-.---- 143,000 
4388 Granite Falls, N. C_.--- 80,000 | 4226 Tuscumbia, Ala_--_-.---- 130,000 
4388 Greenville, N. C_..---- 620,000 | 4393 Tyler Co. H. 8. D. No. 
4558 Greenwood, 8S. C___---- ,000 2 Se accctacoaeae 40,800 
Gee Se, BB. « cncwnancoee 79,000 | 4563 Uniontown, Das wasnw ,000 
4388 Hammond, Ill_.__.---- 34,000 | 4226 Virden, Ill__...------- 188,000 
4388 Harris Co., Tex..-.---.- 35,654 | 4226 Warren, | Ss ,000 
4558 Hoke Co., N. C_.----- 56,000 4563 Wayne, W. Va-.--.--.---- 25,000 
4558 Holland, N. Y_.----.--- 81,000 | 4394 Weslaco, Tex_.-..--.---- 50,000 
Gpee mone, 168... 5. cc acacne ,000 4226 Westchester Co., N. Y- 2,100,000 
4389 Huntingburg, Ind-_----- 23,000 4394 West Warwick, R.I-..-. 600,000 
4389 Huron, 8. Dak....-..-.. 107,000 | 4563 Whitney, Tex_-.-.-.---- 8,000 
4389 Johnsbury, Vt_..------ 128,000 4394 Willacy Co. Water Con- 
4559 Kamas, Utah__..----- 16,000 | trol & Impt. Dist. No. 
4559 Lake City, Ea ae 80,000 | ae See 4,853,000 
4389 Lake Forest, Ill_._.---_- 338, 000 | 4563 W illiamsburg, eae 224,000 
4389 Lindsberg, Kan_.-_-.---- 35, 000 | 4226 Williams Co. 8. *D. No. 
4222 Longview, Tex_-_----- 000 | 3 4° eee 4,400 
4389 Los Angeles Co., Cal... 2,115,200) 4394 Wilmette, Ill__._------ 117,000 
4559 Louisiana (State of)-.-- 7,000,000 | 4394 Winston Salem, N.C.-- 250,000 
4222 Louisville, Ohio... -- 55,000 | 4394 Woburn, Mass._-..----- 135,000 
4559 Madison, Ind___..---- 60,000 | 4394 Woodstock, Ill__.---.-- 64,000 
4222 Mandan, N. Dak-.-.---- 49, 000 | 4226 Worcester, Mass--...-- 139,000 
4559 Marshall, Tex....-.--- 143, 000 | 4394 Worthington, Ohio--.-- 18,000 
4389 Mascoutah, Ill__...---- 100, 000 | 4564 Yadkin Co., N. C..-.-.-.. 199, 000 
4222 Massachusetts (State of) 788,000) 


Below we furnish a comparison of all various forms of 
obligations sold in December during the last five years: 





























1933. 1932. | 1931. 1930. 1929. 
3 $ $ 3 z 

Perm.mun.ins.(U.8.)} 44,066,236/117,952,271| 45,760,233) 186,773,236) 290,827 ,938 
*Tem.mun.ins(U.8.)| 249,731,300 vai + 910, 300) 92,451,000) 73,622,000) 37,105,997 
Canad. loans (temp.) 132,000} 1,250,000) None None None 
Canad. loans (perm.) 

Placed in Canada- 10,000 135,000 116,260| 46,784,804) 45,261,910 

Placed in U. S._-. None None None} 3,500,000! 14,000,000 
Gen.fd.bds.(N.Y.C.) None None None! 15,450,000 None 
Bds.of U.S. Posses’ns 100,000 100, 000) 904,000 650,000 750,000 

en oi a a 294,039,536 457, 347, 57111 39, 231 493 326,780,040) 387 ,945,845 





* Includes temporary securities issued by New York City in December: $241,278 ,800 
in 1933, $310,000,000 In 1932, $76,200,000 in 1931, $55,000,000 in 1930, $21,850,000 
The number of municipalities emitting bonds and the 
number of separate issues made during December 1933 were 
82 and 91, respectively. This contrasts with 85 and 94 
for November 1933, and with 192 and 243 for December 1932. 
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The following table shows the aggregate of State and 
municipal permanent issues for December, as well as the 
12 months for a series of years. The 1933 figures are subject 
to revision by later advices: 








Month of For the Month of For the 

December. Twelve Months. December. Twelve Months. 

ibkcanens $44 066,236 $519,975,438 |1912._...._. $27 657 ,909 $386 551,828 
93% 117,952,271 849 480 ,079 | 1¢ 36 ,028 ,842 396 859,646 
9% 45,760,233 1,256,254,933 36,621,581 320,036,181 
9% 186,773,236 1,487,313,248 31,759,718 339,424,560 
a 290,827,938 1,430,650,900 28 050,299 313,797,549 
Sees scacus 149,428,822 1,414,784,537 13,718,505 227 643,208 
UE > die bwe 111,025,235 1,509,582,929 21,260,174 201,743,346 
CO = 144,878,224 1,365,057 ,464 8 254,593 183,080,023 
Pe iacasse 157,987,647 1,399,637,992 9,985,785 250,754,946 
a 93,682,986 1,398,953,158 13,491,797 132,846,535 
re 113,645,909 1,063,119,823}] 16 11,567,812 149,498 ,689 
ser 66,049,400 1,100,717,313}1901______- 15,456 ,958 131,549,300 
SS 220,466,661 1,208,548,274)1900______- 22,160,751 145,733,062 
Eta stunes 55,476,631 683,188,255 | 1899______- 4,981,225 118,113,005 
|) = 62,082,923 691,518,914} 1898______- 7,306 ,343 103,084,793 
ee 22,953,088 296 525,458 | 1897__...-- 17,855,473 137 ,984 ,004 
os 32,559,197 451,278,762 | 1896......-. 10,664,287 106 ,406 ,060 
eee 35,779,384 457,140,955] 1895______- 8,545,804 114,021,633 
34,913,362 498 557,993 | 1894______- 13,486,375 117,176,225 
CC 29,211,479 474,074,395 | 1893._.._.- 17,306,564 77,421,273 
i) a 44,635,028 403,246,518 Ll eR 3,297,249 83,823,515 


The monthly output in each of the years 1933 and 1932 
is shown in the following table: 





1933. 1932. 1933. 1932. 

Gi eden $35,834,606 $138,248,064 Sept. --_- $38 ,213,642 $64 ,034 466 
, 17,571,818 35,292,689 | Oct ....-.- 57,417,492 43,763,719 
cs 13,928 639 109,163,071 | Nov..-.-.--. 83,895,048 29,588 ,884 
. ee 10,413,995 69,637,025 Dec... 44,066 ,236 117,952,271 
BE seees 44,790,533 87,334,298 —— 

a 102,837,435 88,794,393 Total__. $519,975,438 $849,480,079 
O— 30,090,455 27,831,232 Avge. per 

> 40,915,539 37,839,967, month.. 43,331,286 70,790,006 


The total of all municipal loans put out during the calendar 
year 1933 was $2,215,767,281, including $519,975,438 of 
new issues of long-term bonds by the States, counties and 
minor civil divisions of the United States, $1,225,456,354 
temporary municipal loans negotiated, $468,895,489 obliga- 
tions of Canada, its Provinces and municipalities (not incl. 
$53,972,000 temporary issues), $1,500,000 of United States 
Possession bonds (all issued by the Government of Puerto 
Rico) and no ‘‘general fund bonds’’ of New York City. 
In the following table we furnish a comparison of all these 
forms of securities put out in each of the last five years: 





1933. 1932. | 1931. 1930. 1929. 
$ $ $ $ $ 
Permanent loan | 
(U.8.)_----| 519,975,438) 849,480,079] 1256,254 933) 1487 313,248) 1430,650,900 


x Temp. loans 














® | 

(U.8.)__--~-|1225,456,354| 1287 343,635) 935,827,606) 996,065,705) 908,467,704 
* Can'dn loans 

(permanent): 

Placed inCan| 408,835,489| 296,451,019) 368,760,648) 209,582,128) 140,246,504 

PlacedinU.S.| 60,000,000) 66,015,000) 50,422,000) 137,744,000) 61,812,000 
Bds.U.S. Poss’s 1,500,000 1,292,000 867,000) 10,325,000 5,090,000 
Gen. fd. bonds. 

(N.Y. City) - None None None) 52,500,000} 21,700,000 

POOR. 22052 2215,767 ,281'2491 691 ,964\2612,132,187'!2893 536,081! 2567 ,967,108 








x Includes temporary securities issued by New York City as follows: $801,338 ,802 
in 1933, $753,749,000 in 1932, $551,522,000 in 1931, $559,150,000 in 1930, and 
$558 990,500 in 1929. 

* 1931 includes a loan of $215,000,000 subscribed for by citizens of the Dominion, 
1930 includes a 30-year Dominion loan of $100,000,000, and a 2-year loan of $40,- 
000,000, 1927 includes a Dominion loan of $45,000,000. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 





NEWS ITEMS 

Los Angeles, Calif.—Survey Issued Analyzing Financial 
Position of City.x—R. H. Moulton & Co., specialists in 
Pacific Coast municipal bonds, are issuing a comprehensive 
analysis of the financial position of the above city. The 
survey goes to considerable detail in order to show not only 
the present condition of finances but also the means em- 
ployed by the city to meet the difficult situation induced 
by the depression during the last few years. 


New York City.—VFiorello H. La Guardia Installed as 
Mayor.—Reiterates Pledges of Widespread Reforms.—The 
oath of office as Mayor of the City of New York was ad- 
ministered to Fiorello H. La Guardia at 12.05 a. m. on Jan. 
1 without any of the traditional ceremony and ostentation 
of inaugurations. The installation of Mr. La Guardia and 
his Fusion associates marked the end of 16 years of Tammany 
rule and the process of house-cleaning by which the Mayor 
hopes to establish a financially sound and well-managed 
community was instituted at once. In a nation-wide radio 
address Mr. La Guardia reiterated his pledge that he would 
try to accomplish everything he had promised before elec- 
tion. Upon swearing in the members of his cabinet Mr. La 
Guardia told each of them in turn that the new adminis- 
tration would expect efficiency and economy, and a com- 
plete absence of political partisanship in operating his 
government. The new Mayor let it be known that he plans 
to tackle the major problems of his administration without 
delay. He said he hoped to resume negotiations for the 
unification of the city’s subway systems during the first 
week. The budget, he added, would receive immediate 
attention, the first step being a petition to the Legislature 
for plenary powers to merge and consolidate departments. 
He went on to say that he would expect the Legislature to 
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give him the necessary money if they didn’t give him the 
power to balance the budget. 

The Mayor established a precedent by appearing before 
the Board of Aldermen to address its members. He said 
he would continue to address them from time to time, in 
addition to submitting the customary messages. He pleaded 
with the Tammany majority to co-operate in putting through 
his economies and administrative reforms. We quote in 
part as follows from the New York ‘Herald Tribune’”’ of 
Jan. 2 regarding the first-day activities of Mayor La Guardia: 


“I presided over this Board after the election as governor of a former 
distinguished presiding officer of this Board, former Governor Alfred E. 
Smith. I learned a good deal about the city’s government here. Now that 
I am over on the other side of this building I shall be free to any member of 
this Board who wants to see me. The door will be open without appoint- 
ment every Tuesday morning.”’ 

In his press interview, the Mayor returned to the subject of the budget. 
Reminded that he had said in his speech to the Board of Aldermen that he 
would expect the Legislature to give him the money if they didn't give 
him power to balance the budget, he said: 

“Certainly, there is no use beating about the bush. I am the Mayor of 
the biggest city in the country and if I have inherited a budget that calls 
for expenditures greater than our income, and if I am to protect the property 
of the taxpayers, the Legislature has either got to give me power to reduce 
the budget or additional State taxes."’ 

As to additional State taxes the Mayor said he expected to order a survey 
to check up on the situation. 


To Start Unification Talks. 


Unification of the rapid transit lines, the Mayor added, ties in with the 
general fiscal problem. 

‘You can’t have your credit shot to hell, and that isn’t off the record, 
and expect to exchange city securities for property,’’ he said. 

The Mayor added that he hoped to begin negotiations looking toward 
unification this week. As to the role Chairman Delaney of the Board of 
Transportation will play in negotiations, Mr. LaGuardia said: 

‘IT want all the information on the subject that I can get and_I shall 
rely on Mr. Delaney for information. I felt that I had to have Mr. Delaney 
as a member of the Board of Transportation in view of the contracts for the 
completion of the lines which we hope to let if we get the Federal loan."’ 

The Mayor was asked if he was depending on the taxicab tax and the 
public utilities tax for revenue in balancing the budget. 

‘Well, we are enjoined from the collection of the taxicab tax, and every- 
body knows we can’t get what has been collected, so there is no use thinking 
about that. The tax on public utilities is collectible if it is not held illegal.” 

The Mayor indicated that he had not made up his mind whether he would 
retain the 10% penalty on —— taxes. 

. 4 ———r to get the legislation he desires, the Mayor said he woud! go 
ts) any. 

‘“‘And to Washington, too, on official business ,’’ he added, ‘‘and when I go 
I won't stop off at Havre de Grace.”’ 

The Mayor warned Dominick Trotta, his appointee to the Department of 
Taxes and Assessments, that there was something wrong with that depart- 
ment and that he looked to the new administrator to find out just what 
was the matter. 

In swearing in Dr. John L. Rice, of New Haven, Conn., as Commissioner 
of the Health Department, the new May or said: 

‘I know that you’l not try to advertise quack medicines or practice medi- 
cine by correspondence; that would be contrary to the policy of administra- 
tion.”’ 

On the major immediate objective of his administration, balancing the 
1934 budget, Mr. LaGuardia spoke forcebly to the Board of Aldermen, 
and again in his conference with the press. 

Facing the Democratic-controlled board, which has the power to aid or 
impede his reforms, the Mayor spoke tactfully but with an underlying 
emphasis upon his determination to accomplish his ends over their oppo- 
sition if they offer any. 

“A delegation from this body has just waited on me and informed me 
that the Board had organized and is ready to do business,’’ the Mayor 
began. ‘‘I hope that is true.”’ 

This opening brought laughter from both sides of the aisle. 

The Mayor then went on to say that the first task of the Administration 
must necessarily be the balancing or the 1934 budget, deemed to be over- 
board by at least $40,000,000. 

“Th’s can be done here,”’ the Mayor added, ‘‘but I have had too much 
legislative experience to expect the impossible. Another way is to ask the 
aid of the Legislature, and I intend to ask the Legislature for power to 
consolidate or merge any department that in my judgment we can get 
along without. 

‘‘We have a $140,000,000 investment in the independent subway that is 
idle because we haven't the $23,000,000 necessary to ey te and came &- 
We can borrow this money in only one place and that is Washington. he 
President of the United States through the Public Works Administration 
has informed me that we can have that loan, carrying with it a grant of 

6,000,000, provided we balance the budget by Feb. 1. _ I intend to do it. 
it the Legislature doesn’t give me the power then they'll have to give me 

e money. 


Warns Aldermanic Board. 

“You can’t build public works with Aldermanic resolutions. You can 
build only with money and we can’t borrow money from the banks. We 
can get it only from the Federal Government, with a 30% freegrant. That's 
what I mean when I come before you and beg you to co-operate with me. 
No one wants to see a default of any of the city’s financial commitments 
We want to meet them all, pay rolls and interest on the city debt, and we 
want to refund the debt that is out at high interest rates.’’ 

Former Comptroller McAneny Reports City’s Financial 
Position Stronger.—An analysis of the city’s balance sheet 
was made public late on Jan. 2 by George McAneny, out- 
going Tammany Comptroller, in which he reports that the 
city’s position at the end of the financial year on Dec. 30 
1933 was considerably brighter than it had been for some 
time. It was stated by Mr. McAneny, who becomes the 
new president of the Title Guarantee & Trust Co., that New 
York starts the year with the practically complete refunding 
of all the city’s outstanding short-term obligations maturing 
prior to Jan. 1 and the underwriting of all borrowing require- 
ments for budgetary needs up to four years hence. More- 
over, within the last three months up to Dee. 31, it was 
pointed out that the city’s current debt has been reduced in 
the net sum of $22,800,000. Mr. McAneny goes on to report 
that the collections of taxes since Oct. 1 have exceeded all 
estimates. The amount received since that date on account 
of the tax levies for 1932 and prior years was $25,700,000 
as compared with $8,910,000 during the same period in 1932. 
The total arrears collections from Jan. 1 to Dec. 31 1933 
were $36,321,000 in excess of receipts to the same date of 
1932; that is to say, they were $103,830,000 in 1933, as 
compared with $67,509,000 in 1932. It is set out that the 
total of the outstanding revenue notes, all issued in anticipa- 
tion of the collection of taxes, either current or arrears, 
stood on Dee. 30 at $183,806,521. The total real estate 
taxes outstanding at that time amounted to $228,355,000, 
indicating that the notes outstanding will be amply secured. 
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New York State.—Legal Investments for Savings Banks.— 
The State Banking Department has compiled a new list of 
securities considered legal investments for savings bankfunds, 
this new list being dated Dec. 1 1933. This new list has 
been prepared in accordance with the provisions of Section 
52 of the banking law. The custom of dating the legal 
list as of Dec. 1, instead of the previous method of dating 
them as of Jan. 1, was inaugurated with the list of Dec. 1 
1928. The municipal sections of the following list are 
presented under sub-headings corresponding to paragraphs 
and sub-sections of subdivisions 5-a, 5-b and 5-d of Section 
239 of the banking law, as amended by the 1928 Legislature. 
The Banking Department has, and will issue, from time 
to time, supplementary lists during the year, instead of 
following the old custom of issuing a supplemental list on 
June 30. Due to the scarcity of new issues during 1933, 
no supplemental lists were published since the Dec. 1 1932 
list. A feature of this present list is the removal of 36 
municipalities, including Detroit and Cook County, and 
also the State of Arkansas, because they either failed to 
supply adequate information at the request of the Depart- 
ment or were in default on their obligations for longer than 
the legal period. Four municipalities were added to the 
present list. A considerable number of railroad and public 
utility issues were dropped and a smaller number were 
added. The statement as given by the Superintendent of 
Banks, which accompanies the list, follows: 


STATE BANKING DEPARTMENT, ALBANY. N. Y 


The following list of securities considered legal investments for savin 
banks has been prepared in accordance with the provisions of Section 52 
of the Banking Law. The list is pre for the protection of the trustees 
of savings banks, and should not considered a guide for executors, 
administrators or trustees ope & Neither should it be considered as 
having been intended for the use of dealers in securities. 

The trustees of savings banks are not, because of this list, relieved of 
the duty of making a careful investigation on their own part into the 
1 Me their investments. In fact it would be improper for trustees 
of sa banks to place their sole reliance upon the list. It has been 
prepa after a thorough investigation into the legality of the securities 

ted, and is believed, therefore, to be substantially correct; but, not- 
withstanding the care that has been exercised in its preparation it is not 
to be assumed that the list is a complete and infallible guide. The pro- 
visions of the Banking Law relating to legal investments for savings banks 
must for the most part be applied as of the date of investment. Con- 
ditions v: so from time to time that securities which were legal invest- 
ments on the date they were placed upon the list may even now be dis- 
qualified. Vice versa, securities whicn are not included in this list may 
now be found to be legal. Therefore, the trustees of savings banks, should 
for their own otection, supplement the work of the ae by 
their own careful investigation into each doubtful case. The conditions 
under which securities may be considered legal investments for savings 
banks are contained in Sec. 239 of the Banking Law. 

An important provision of the law requires that certain municipalities 
shall have power to levy taxes on the taxable real property therein for 
the payment of their obligations without limitation of rate or amount. 
Municipalities to which this provision applies are specified. However, 
it must be left to the trustees of the savings banks to satisfy themselves 
that the securities comply with the law on the question of unlimited taxes. 
It is presumed that in so doing they will be assisted by an attorney's opinion 
accompanying the bond issue or by an opinion of their own attorney. 

As the cost of preparing the list is assessed upon the savings banks, 
po sree meee) copies have not been printed to enable us to make a general 

ution. 

You may communicate with this Department for any further information 
you may desire. 


JOSEPH A. BRODERICK, Superintendent of Banks. 

Dec. 1 1933. 
In the following list new issues are indicated with the 

symbol (a), while issues that have been removed since 


the publication of the Dec. 1932 list are enclosed in full- 
faced brackets. 


SECURITIES CONSIDERED LEGALINVESTMENTS FOR SAVINGS 
BANKS, UNDER SUBDIVISIONS OF SECTION 239 OF THE 
BANKING LAW AS NUMBERED. 


Subdivision 1. 


All interest-bearing obligations of the United States or those for which 
the faith of the United States is pledged to provide payment of interest 
and principal, including bonds of the District of Columbia. 

Subdivision 2. 
All interest-bearing obligations of New York State. 


Subdivision 3. 
Certain interest-bearing obligations of the following States and Ter- 


ritories: 

Alabama Indiana Montana Rhode Island 
Arizona Iowa Nebraska South Carolina 
[Arkansas] Kansas Nevada South Dakota 
California Kentucky New Hampshire Tennessee 
Colorado Louisiana New Jersey Texas 
Connecticut Maine New Mexico Utah 
Delaware Maryland North Carolina Vermont 
Florida Massachusetts North Dakota Virginia 
Georgia Michigan Ohio Washington 
Hawaili Minnesota Oklahoma West Virginia 
Idaho Mississippi Oregon Wisconsin 
Tilinote Missouri Pennsylvania Wyoming 


Subdivision 4. 


All interest-bearing obligations, or revenue notes sold at a discount, 
of any city, county, town, village, school district, union free school dis- 
trict, poor district, or fire district in New York State, provided that Oey 
were issued pursuant to law and that the falth and credit of the munici- 
pality or district that issued them is pledged for their payment. 


Subdivision 5 a. 


Certain stocks, bonds and other obligations (excluding non-negotiable 
warrants), either interest-bearing or sold at a discount, of the following: 


Connecticut. 

Ansonia Hamden New Britain Torrington 
Bridgeport Hartford New Haven Wallingford (borough 
Bristol Hartford County New London and town) 
Danbury (city and Manchester [Norwalk] Waterbury 

town) Meriden Norwich (city and West Hartford 
Derby aMetropolitan Dist., town) West HavenJ 
East Hartford Hartford County Shelton West Hav. Union 
Enfield (an incorporated Stamford (sity and Sch. Dist.] 
Fairfield municipality) town) Willimantic 
Fairfield County Middletown Stonington Windham 
Greenwich Milford Stratford 
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ussachusetts. 
Adams Everett *Metropolitan Tran- Quincy 
Arlington Framingham sit District of the Revere 
Athol Franklin County Commonwealth of Salem 
Attleboro Gardner Massachusetts (an Saugus 
Belmont Gloucester incorporated mu- Somerville 
Berkshire County Greenfield nicipality) Southbridge 
Beverly Hampden County (See note to sub-Springfield 
Boston Hampshire County division 5-b.) Swampscott 
Braintree Haverhill Needham Taunton 
Brockton Holyoke New Bedford Wakefield 
Brookline wrence Newburyport Watertown 
Cambridge Newton Webster 
Chelsea Lowell Norfolk County Welitesley 
Chicopee Lynn Northampton Westfield 
Clinton Malden North Attleboro West Springfield 
Danvers Marlborough Norwood Weymouth 
Dedham Medford Peabody Winchester 
Easthampton Melrose Pittsfield Winthrop 
Essex County Middlesex County Plymouth Worcester 
a Worcester County 
New Jersey. 


pote City] Hamilton Township Newark Ridgewood Twp.Sch. 
Atlantic County] School District |New Brunswick District 
Bayonne Harrison a Ocean County Rutherford 
Bergen County Hoboken Orange Rutherford School 
Bloomfield Hudson County Passaic District 
Burlington County Hunterdon County Passaic County Somerset County 
Camden Irvington Paterson Summit 
Camden County Jersey City (Perth Amboy] Sussex County 
Cape May County Kearny Phillipsburg Trenton 
Cumberland County Linden Plainfield Union City 
East Orange Maplewood Twp. Rahway Union County 
Elizabeth Mercer County Redbank Weehawken 
Englewood Middlesex County Redbank School Westfield 
Essex County Monmouth County District Westfield School 
Gloucester County Montclair Ridgewood Twp. District 
Hamilton Township Morris County West New York 
Pennsylvanta. 
Adams County Cumberland County Lehigh County Reading 
Allegheny County Daupbin County Lewistown Reading Sch. Dist. 
Allentown Delaware County Lewistown School Scranton 
Allentown School Donora District Scranton Sch. Dist. 
District Donora Schoo! Dist. Luzerne County Sharon 
a Altoona Dormont Lycoming County Sharon School Dist. 
Beaver County Dormont Sch. Dist. Mifflin County Steelton] 
Bellevue Ellwood City onessen Steelton Sch.Dist.J 
Berks County Ellwood City School Monessen Sch. Dist. Tamaqua 
Blair County District Munhall Tioga County 
Bradford Erie Munhall Sch. Dist. Vandergrift 
Bradford School Erie School Dist. New Castle Warren 
District Erie County New Castle School Warren Borough 
Bucks County Farrell District School District 
Butler Farrell School Dist. Norristown Washington 
Butler Sch. District Fayette County Norristown School Washington School 
(Butler County] Harrisb District District 


urg 
Cambria County Harrisburg School 


tr c 
[Northampton Co.] Washington County 


Canonsburg District North Braddock Waynesboro 
Canonsburg School Hazleton Nortb Braddock Waynesboro School 

District Hazleton Sch. Dist. School District District 
Carlisie Huntingdon County Northumberland Co.Westmoreland Co. 
Carlisle Sch. Dist. Jefferson County Olyphant Wilkes-Barre 
(Chambersburg] Johnstown Olyphant School Wilkes-Barre School 
Charleroi Johnstown School District District 
Chester District Philadelphia Wilkinsburg 
Chester School Dist. Kingston Philadelphia School Wilkinsburg School 
Clairton Kingston Sch. Dist. District District 
Clairton Sch. Dist. Lancaster Pittsburgh Williamsport 
Columbia caster School Pittsburgh School Williamsport Sch. 
Conshohocken District District District 
Coraopolis Lawrence County Pittston York 
Coraopolis School Lebanon Pittston Sch. Dist. York Schoo: District 

District Lebanon Sch. Dist. Pottsville York County 

PottsvilleSch. Dist. 
Rhode Islana, 
Bristol Cumberland North Providence Westerly 
Central Falls East Providence Pawtucket (West Warwick] 
Cranston Lincoln Providence Woonsocket 
Newport Warwick 
Vermont, 

Barre Bennington Burlington Rutland 


Subdivision 5-b (1). 


Certain stocks, bonds, and other obligations (excluding non-negotiable 
warrants), either interest-bearing or sold at a discount, of the following: 


Note.—Unlimited tax obligations only are legal for 
Furthermore, the legality of obl 


an asterisk (*). 


laces indicated with 
ations issued by school 


districts and counties depends on whether or not the obligations issued by 


the city, indicated in 
that unlimited tax obl. 
in parentheses. 
have outstandin 
respective school district or county. 
Alabama— 
Birmingham 
Jefferson County (Birmingham) * 
Artzona 
Phoenix] 
School District No. 1 (Phoenix) *] 


Californta— 

Alameda* 

Alameda County (Oakland)* 

Glendale 

Glendale City School District (Glendale) * 

Glendale Union High School District 
(Glendale) * 

Los Angeles* 

Los Angeles City School District (Los 
Angeles) * 

Los Angeles City High School District 
(Los Angeles) * 

Los Angeles County (Los Angeles) * 

Oakland* 

Oakland Grammar Sch. Dist. (Oakland) * 

Oakland High Sch. Dist. (Oakland) * 

Pasadena 

Pasadena City Sch. Dist. (Pasadena)* 

Pasadena City High School District 
(Pasadena) * 

Sacramento 

Sacramento City Elem. School District 
(Sacramento) * 

Sacramento City High School District 
(Sacramento) * 

Sacramento City Jr. College School 
District (Sacramento) * 

Sacramento County (Sacramento)* 

San Diego 

San Diego School District (San Diego) * 


San Diego High Sch. Dist. (San Diego)* | 


San Diego County (San Diego) * 

San Francisco 

San Jose 

San Jose Sch. Dists. (San Jose) * 

Stockton 

Stockton School District (Stockton)* 
Colorado— 

Denver 

Denver School District No. 1 (Denver)* 
Delaware— 

New Castle County (Wilmington) * 

Wilmington 


renthesis in each case, are legal. 
tions only are legal for some of the cities appearing 
We believe that the failure of any city in such case to 
any unlimited tax obligation would render illegal the 


It will be noted 


Flortda— 
| Jacksonville 
| Tampa 
Georgta— 
| Atlanta 
| Augusta 
| Bibb County (Macon)* 
| {Chatham County (Savannah)] 
| Colum bus* 
| Macon 
Muskogee County (Columbus)* 
Richmond County (Augusta)* 
Savannah 
Llitnots— 
Chicago* 
Board of Education of City of Chicago* 
(Cook County (Chicago) *] 
East St. Louis 
| Elgin* 
| Elgin Union Sch. Digt. No. 46 (Elgin)* 
| Peorla 
| Peorla County School District No. 150 
| (Peorla)* 
Quincy* 
School Dist. No. 172, Adams County 
(Quincy) * 
Rockford 
Rockford School District (Rockford) * 
Rock Island* 
Rock Island School District No. 41 
(Rock Island) * 
St. Clair County (East St. Louis)* 
St. Clair County School District No. 189 
(East St. Louis)* 
Sangamon County School District No. 
186 (Springfield) * 
Springtield 
Indtana— 
East Chicago] 
East Chicago School City (E.Chicago) *] 
| Evansville 
| School City of Evansville (Evansville) * 
Fort Wayne 
| Fort Wayne School City (Fort Wayne)* 
Hammond 
Hammond School City (Hammond)* 
| Indianapolis* 
| Indianapolis School City (Indianapolis) * 
| Lake County (E. Chicago) *] 


| 
| 
| 





176 


Indtana— (Concluded) | 
Marion County (Indianapolis) * 
eM uncie} 

Muncie School City (Muncie) *] 
St. Joseph County (South Bend)* | 
South Bend 
South Bend School City (South Bend) * 
Terre Haute 
Terre Haute School City (Terre Haute)* 
Vanderburgh County (Evansville) * 


lowa— 


apids 
Council Bluffs* 
—— School District (Council 
Bluffs) * , 
Davenport 
independent School Dist. (Davenport)* 
Des Moines 
Des Moines Independent School District 
(Des Molines)* 
Polk County (Des Moines 
—— County (Onunell Bluffs) * 
Sioux Cit 
Tedependent School City (Sloux City)* 
Waterloo 
Woodbury County (Sloux City)* 
Kansas— 
Kansas City 
Kansas City School Dist. (Kansas City)* 
— County (Wichita) * 
Tope 
Topeka School District No. 23 (Topeka) * 
Wichi 
Wichita School District No. 1 (W ichita)® | 
Kentucky— 
Covington 
Covington School District (Covington) * 
Fayette County (Lexington)* 
Kenton County (Covington) * 
Lexington } 
Louisville | 
Paducah* 
Loutstana— 
Caddo Parish School District No. 1 
(Shreveport) * 
New Orleans* 
Orleans Parish School Board (New 
Orleans) * 
Shreveport 
Matne— 
Androscoggin County (Lewiston)* 
Cumberland County (Portland)* 
Lewiston* 
Portland 
Maryland— 
Allegany County (Cumberland) * 
Baltimore 
Cum berland* 
Mtchtgan— 
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Ohto— 
| Butler County (Hamilton) * 


| Canton 
| Canton School District (Canton) * 
Cincinnati 

oo School District (Cincinnati) * 
Cc 


evela 
Cleveland City Sch. Dist. (Cleveland) * 
Columbus 
Columbus City Sch. Dist. (Columbus) * 
Cuyahoga County (Cleveland) * 
Dayton* 
Dayton School District (Dayton) * 
Franklin County (Columbus)* 
Hamilton 
Hamilton School District (Hamilton)* 
Hamilton County (Cincinnati)* 

* 


Lima School District (Lima) * 
Lorain* 
Lorain City School] District (Lorain)* 
Lucas County (Toledo) * 
| Mahoning | County (Youngstown)* 
Mansfield* 
| Mansfield School District (Mansfield) * 
| Marion* 
Mation School District (Marion)* 
Marion County (Marlon) * 
(Montgomery County (Dayton)*] 
Atos ood* 
Portsmouth*] 
a Portsmouth Sch. Dist .(Portsmouth)*] 
Scioto County (Portsmouth) * 


Springfield 
Sorinetield City Sch. Dist. (Springfield) * 
Toledo 
Toledo School District (Toledo) * 


| Trumbull County (Warren)* 
| Warren* 
| Warren City School District (Warren) * 


Youngstown 
Youngstown Sch. Dist. (Youngstown)* 


Oklahoma— 
| Muskogee* 
Muskogee Sch. Dist. No. 20 (Muskcgee)* 


Muskogee County (Muskogee)* 


Oregon— 


| |M wizomah County (Portland) * 


| Multnomah County School District No. 1 
(Portland) * 
Portland* 


South Dakota— 

Sioux Fa)ls* 

Sioux Falls Independent School District 
(Sioux Falls)* 


Tennessee— 
Memphis County (Nashville)* 





Battle Creek* 
—- — Sch. Dist. (Battle Creek) * 


Bay C 


Bay City School District (Bay City)* 
Calhoun County (Battle Creek)*] 
Detroit*] 
Grand Rapids] 
Grand Rapid 8. 
Jackson] 
Union School District No. 1 (Jackson) *] | 
Jackson County (Jackson)*] 


lamazoo 
Kalamazoo Schoo! District (Kalumaszoo) * 
(Kent County (Grand Rapids) *] 


Lansing 

Muskegon* 

Muskegon School District (Muskegon) * 
Oakland County (Pontiac)* 

Port Huron* 

Port a Sch. Dist. (Port Huron) * 


Gentaan School District (Saginaw) * 
(Saginaw County (Saginaw) *] 
St. Clair County (Port Huron)* 
(Wayne County (Detroit)*] 
Minnesota— 
Duluth 
Independent School District (Duluth) * 
Hennepin County (Minneapolis) * 
Minneapolis 
Ramsey County (St. Paul)* 
St. Louls County (Duluth)* 
St. Paul 
Mitssourt— 
Buchanan County (St. Joseph)* 
Jackson County (Kansas City)* 
Joplin* 
Joplin Schoo! District (Joplin) * 
Kansas Sy ty 
St. Joseph 
= — School District (St. Joseph) * 


uis 
Srinatl a ' oer District (St. Louls)* 


D. (Grand Rapids) *J 


Sprineticld School District (Springfield) * | 


Nebraska— 
Dousias County (Omaha) * 


col 
oo, School District (Linco)n)* 
maha 
Omaha School District (Omaha)* 
New Hampshtre— 
Hillsborough County (Manchester)* 
Manchester 
Nashua* 
North Carolina— 
Charlotte 
Mecklenburg County (Charlotte)* 
New Hanover County (Wilmington)* 
Wilmington* 


Shelby County (Memphis) * 
Teras— 

| Austin 

| Dal las 


Fort Worth Independent School District 
(Fort Worth)* 
Harris County (Houston) * 
| Houston 
‘Independent School District (Houston) * 
McLennan County (Waco)* 
San Antonio 
Independent Sch. Dist. (San Antonio)* | 
— County (Fort Worth)* 
aco 


Utah— 
Ogden* 
Ogden School] District (Ogden) * 
Salt Lake City 
—— City School District (Salt Lake 
ity)* 
Salt Lake County (Salt Lake City)* 


Virgtnta— 
Lynchburg* 
Newport News* 
Richmond 
| Roanoke 
Washtngton— 
King County (Seattle)* 
Seattle* 
| Seattle Sch. Dist. No. 1 (Seattle)* 
lg pokane 
Spokane Sch. Dist. No. 81 (Spokane) ° 
| Spokane County (Spokane) * 
| Tacoma 
| Paguee Sch. Dist. No. 10 (Tacoma)* 
West Virginta— 
‘ Charleston 
| Charleston Ind. 8S. D. (Charleston) * 
| Huntington 
Wheeling 
Wtsconsin— 
| Dane County (Madison)* 
| Douglas County (Superior) * 
Green Bay* 
| ry 














lie La Grosse —- (La Crosse) * 


\M 








Milwaukee County (Milwaukee) * 
| Oshkosh* 


= 

Racine County (Racine) * 

| Sheboygan* 

Superior* 

West Allis* 

Winnebago County (Oshkosh) * 
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Certain railroad obligations: 
Adirondack Ry. Ist 44s, 1942. 
Alabama Great Southern RR.— 

lst cons. 5s, 1943, series A. 

lst cons. 4s, 1943, series B. 

Equip. trust 5s G, due April 1938. 


aa 4 & Susquehanna RR. Ist ref. 34s, 


Allegheny Valley Ry. gen. 48, 1942 
[Arkansas & Memphis Ry. Bridge & 

Terminal Co. Ist 5s, 1964.J 
Aroostook Northern RR. ist 5s, 1947. 
— Topeka & Santa Fe Ry.— 

Adj. 4, 1995. 

Conv. ‘4, 1955. 

Conv. 4. 1960. 

Conv. deb. 4s, 1948. 

1995. 


Transcontinental Short Line Ist ‘4s, 58, 


Atlanta Terminal Co.— 
ist 6s 1939, serles A. 
ist 5s 1939, series B. 
Atlantic Coast Line RR.— 
Ist cons. 48, 1952. 


‘ jes 

Equip. trust 6%s D, due to Feb. 1936. 

Equip. trust 44s E, due to Feb. 1941. 
Atlantic Coast Line RR. of South 

Carolina Ist 4s, 1948. 
Austin & Northwestern RR. Ist 56, 1941. 
Bangor & Aroostook RR.— 

Cons. ref. 4s, 1951. 

lst 5s, 1943. 

Medford Ext. lst 5s, 1937. 

Piscataquis Div. 1st 5s, 1943. 

St. John River Ext. ist 5s, 1939. 

Van Buren Ext. 5s, 1 

Washburn Ext. Ist 5s, 1939. 
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Baltimore & Ohio RR .— 
(Conv. 4%s, 1933.] 
lst 48, 1948. 


, 1996, series F. 
. Lake E. & W. Va. ref. 4s, 1941. 
D. trust 5s, due to August 1937. 
Equip. trust 5s, due to February 1938. 
Equip. trust 4s B, due to May 1940. 
Equip. trust 4%s C, due to Feb. 1941. 
Equip. trust 4%s F, due to Nov. 1944. 
Battle Creek & Sturgis Ry. lst 3s, 1989. 
Bay City & Battle Creek Ry. lst 3s, 1989. 
Beech Creek Extension RR.— 
lst 3s, 1951. 
Cons. 48, 1955. 
Beech Creek RR.— 
lst 48, 1936. 
2d 5s, 1936. 
Belvidere Delaware RR. cons. 348, 1943. 
Big Sandy Ry. lst 4s, 1944. 
Boston & Maine RR.— 
(Gen. 6s, 1933, series M.] 


P3F 
ef 


Gen. 5s, 1940, serles Q, R and 8. 
Gen. 58, 1941, series T and U. 
Gen. 58, 1942, series V, W and X 
Gen. 58, 1943, series Y and Z 
Gen. 58, 1944, series AA and BB 
Gen. 58, 1945, series CC and DD 
Gen. 5s, 1946, series EE 


. 58. ° 
Gen. bog: 1947, series FF. 


Equip. tr. 6s, No. 3, ee ed 1938. 
| tr. 4s, No. , due to April 1 


Equip. tr. 5s, No. 5, due to May 1 1944. 

Equip. tr. 5s, 1922, due to Aug. 1 37. 
Brooklyn & Montauk RR. 2d 5s, 1938 
Brunswick & Western RR. Ist 4s, 1938. 
Cambria & Clearfield RR.— 

lst 58, 1941. 

Gen. 4s, 1955. 
Carthage & Adirondack Ry. ist 4s, 1981. 
Catawissa RR. lst cons. 4s, 1948. 
Central RR. of New Jersey— 

Gen. 4s, 1987. 

Gen. 5s, 1987. 

Equip. trust 4'4s,L,due to April 1935. 

Equip. trust 4s, due to August 1941. 
Central Pacific Ry .— 

European loan 4s, 1946. 

lst ref. 4s, 1949. 

lst Through Short Line 4s, 1954. 

35-year guar. 5s, 1960. 
Charleston & Savannah Ry. Ist 7s, 1936. 
Charleston Union Station Co. Ist 4s, 
Chattanooga Station Co. Ist ‘o 1957. 


Craig Valley Branch Ist 5s, 1940 . 
Paint Creek Branch Ist 4s, 1945 
Potts Creek Branch Ist 4s, 1946. 
Rich. & Alleg. Div. Ist cons 4s, 1989. 
Rich. & Alleg. Div. 2d cons. 4s, 1989. 
Warm Spring Valley Br. ist, 58, 1941 
Equip. tr. 54s T, due to June 1937. 
Equip. trust 5s U, due to March 1938. 
Equip. trust 5s V, due to July 1939 
mew: tr. 44s W, due to October 1940. 
D 


lst 4s, 1938. 
eee & Ohio Northern Ry. ist 5s, 


(Chester Creek RR. Ist 6s, 1933 
Chicago Burlington & Quincy RR.— 
lst & ref. 5s, 1971, series A. 
lst & ref. 4+48, 1977, series B. 
Gen. 4s, 1958. 
Tllinoig Division Ist 34s, 1949. 
Illinois Division ist 4s, 1949. 


Chicago Indiana & Southern RR. Ist 4s, 
1956. 
Chicago Indianapolis & St. Louls Short 


Line Ry. Ist 4s, 1953. 
Chicago & North Western Ry.— 
(Deb. 5s, 1933.] 
lst & ref. 44s, 2037. 
lst & ref. 5s, 2037. 
Gen. 34s, 1987. 


. trust 44s, due to May 1 1944. 
Equip. tr. 44s 1930, due to May 1945. 
Chesapeake & Ohio Grain Elevator Co. 





Jan. 6 1934 


Cleveland Akron & Columbus Ry. 
4s, 1940. (Of this issue only a. 
bearing guaranty endorsement of 
Pennsylvania RR. Yare considered legal.) 
Cleveland Cincinnati Chicago & &t. 
Louis Ry .— 


Cairo ist 4s, 1939 

Cinn. Wabash & Mich. Ist 48, 1991. 
Spring. & Col. Ist 4s, 1940. 

White Water Vy. ist 4s, 1940. 

Equip. tr. 6s due to Jan. 1935, series 44. 
Cleveland Columbus Cincinnati & In- 
dianapolis Ry. gen. 68, 1934. 
Cleveland Lorain & Wheeling Ry.— 
fist o. 5s, 1933] 


1936. 
Cleveland "& Marietta Ry. lst 4%s, 1935. 
Cleveland & Pittsburgh RR.— 
zen. 44s, 1942, series A. 
. 4%s, 1942, series B. 
1942, series B. 
1948, series C. 

1950, series D. 
Gen. & ref. 4448, 1977, series A. 
Cleveland Short Line Ry. Ist 4%s, 1961. 
Cleveland Terminal & Valley RR. Ist 


4s, 1995. 
Cleveland Union Terminals Co.— 
lst 5448, 1972, series A. 
lst 5s, 1973, series B. 
Ist 4+4s, 1977, series C. 
Coal River Ry. Ist 4s, 1945. 
Colorado & Southern Ry.— 
Gen. 4%s, 1980, series A. 
Ref. & ext. 4%s, 1935. 
Equip. tr. 54s, 1922, due to May 1937. 
Columbia & Port Deposit Ry. ist 4s, 1940 
Columbus & Hocking Valley RR. ist 4s, 


1948. 

Columbus & Toledo RR. ist 48, 1955. 

Connecting Ry .— 

ist 4s, 1951. 

lst 448, 1951. 

Ist 56, 1951. 

Delaware River RR. & Bridge Co. lst 

4s, 1936. 

Delaware & Hudson Co. Ist & ref. 4s, °43. 

Des Plaines Valley Ry. Ist Sm 5 1947. 

a -&T. 

lst 4s, 1 

—, Miissabe & Northern Ry. gen. 

East a — aha RR. Ist 4s, 1958. 

Eastern Ry. of Minnesota, Northern 
Division ist 4s, 1948. 

Erie & Pittsburgh RR.— 

Gen. 3s, 1940, series B 

Gen. 348, 1940, series C. 

Florida Southern RR. ist 48, 1945. 

Fort Worth & DenverCity Ry.— 

lst ext. 54s, 1961. 

Equip. trust 5448, due to May 1 1937. 


37.|{Fremont Elkhorn & Missouri Valley 


RR. cons. 68, 1933.] 
Gettysburg & Harrisburgh Ry. lst 4s, 


1956. 
Ce ee © Ceranents 2S. lst 5a, 


Grand Rapids & Indiana RR.— 

lst ext. 4448, 1941. 

lst ext. 3448, 1941. 

Grand River Valley RR. Ist 4s, 1959. 

Great Northern Ry.— 

lst & ref. 4%s, 1961. 

Gen. 7s, 1936, series A. 

Gen. 5s, 1952, series B. 

Gen. 58, 1973, series C. 

Gen. 4148, 1976 series D. 

Gen. 4%s, 1977, series E. 

Equip. trust 5s B, due to Sept. 1938. 

Equip. trust 4%s D, due to Jan. 1940. 

Greenbrier Ry. ist 4s, 1940. 

Gulf Mobile & Northern RR.— 

Ist 548, 1950, — B. 

lst 58, 1950, series C 

Gulf Terminal Co. Ist 4s, 1957. 

Harrisburg Portsmouth Mt. 

Lancaster RR. Ist 4s, 1943. 

Hocking Valley Ry.— 

lst cons. 4s, 1999. 

Equip. trust 5s, due to April 1 1938. 
Equip. trust 5s, due to July 1 1939. 

Hollldayebure. Bedford & Cumberland 

RR. Ist 4s, 1951. 

(Houston East & West Texas Ry. Ist 5s, 

1933. (Of this issue only bonds bear- 

ing guaranty endorsement of Southern 

Pacifie Co. are Tee legal.) 

Illinois Central R. 

lst ext. sterling 4s, 1951. 

lst ext. 34s, 1950. 


Joy & 


Gen. 4s, 1987. Ist 4s, 1951. 
Gen. 4%s, 1987. lst 3s, 1951 
Gen. 4%s, 1987 lst sterling ag a 
oo 5s, 1987. Ist ext. 34s, 1 

Sec. 6s, 1936. Purchased oy 330, 1952. 
Equip. trust 5s M, due to June 1938. Ref. 4s, 1955. 
Equip. trust 5s N, due to June 1938. Ref. 5s, 1955. 
Equip. trust 5s rom due to Dec. 1938. Sterling trust 34s, 1950. 
Equip. trust 5s P, due to Feb. 1939. Cairo Bridge ist 4s, 1950. 
Equip. trust 4%s Q, due to Oct. 1940.] Chicago St. L. & N. O. Jt.— 
Equip. trust 44%sR, due to May 1942. lst ref. 5s, 1963, Series A. 
Equip. trust 4%s S, due to Oct. 1942. lst ref. 5s, 1963, series B. 


Ist & ref. 4s, 1934.] 

Gen. 4s, 1988] 

Eauip. trust 5s,L, due to June 1938. 
Equip. trust 444s,P, due to Aug.’44 


Equip.trust 4 4s ,Q, due to June 1°45 
Chicago St. Louis & New Orleans RR.— 


Cons. 34s, 1951. 


Ill. Cent. Jt. 1st ref. 58, 1963, series A. 
Il. Cent. Jt. 1st ref. 5s, 1963, series B. 
Ill. Cent. Jt. Ist ref. 4448, 1963, ser. C. 


Memphis Division ist 4s, 1951 
Chicago Union Station Co.— 

Ist 4%s 1963, series A. 

lst 5s, 1963, series B. 

Ist 64s, 1963, series C. 

Guar. 5s, 1944. 
Cincinnati Indianapolis 

Chicago : lst gen. 4s, 1936. 

Northern RR. ist 4s, 1951. 


cinnati 
Cincinnati Union Terminal Co. lst 4s, 


2020, series A, and 5s, series B 


. trust 4%s T, due to Nov. 1942. 
. trust 444s U, due to May 1943. 
uip. trust 4%s V, due to Aug. 1944. 
x — 4\%s W, due to Sept. 1944. 

Equip. trust 4%4sX. due to Feb. 1945. 
[Chicago Rock Island & Pacific Ry.—] 


4 


St. Louls & 


lst ref. 448, 1963, series C. 
Litchfield Div. Ist 3s, 1951. 
Louisville Div. & Term. Ist 34s, 1953. 
Omaha Div. ist 3s, 1951. 
St. Louis Div. & Term. ist 3s, 1951. 
St. Louis Div. & Term. ist 3s, 1951. 
Springfield Div. lst 3%s, 1951. 

estern Lines Ist 4s, 1951. 
. trust 5s H, due to Feb. 1937. 
. trust 4%s I, due to Oct. 1937. 
. trust 4%s K, due to Aug. 1939. 
. trust 4:48 L, due to Oct. 1940. 
. trust 4%s N, due to Oct. 1941. 
. trust 4%s O, due to July 1942. 

trust 4\%s P, due to April 1944. 
mm Harbor Belt RR.— 

Gen. 4s, 1957. 

Gen. 4s, 1957. 
Indiana Illinois & Iowa RR. 1st 4s, 1950. 
Iowa Minnesota & North Western Ry. 
Ist 34s, 1935. 
a“ Lansing & Saginaw RR. lst 3s, 


1951. 
Jacksonville Terminal Co.— 
Ist 5s, 1939. 





a lst 5s, 1957, series C. 





Ref. & ext. 68, 1967, series B. 
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Jamestown Franklin & Clearfield RR ist 
4s, 1959. 


saa Northern Indiana RR. Ist 4s 


Kalamazoo Aljegan & Grand Rapids 
FR. ist 58, 1938. 
a & South Haven RR. Ist 5s, 


ee ee ieee ER ee Oe, 
ee > Tee Co. ist 5s, 


Kansas City Southern Ry.— 
Ist 3s, 1950. 
Ref. & impt. 58, 1950. 
Equip. trust 5s E, due to Sept. 1938. 
Kentucky & Indiana Terminal RR.— 
lst 4%s, 1961, plain. 
lst 4%s, 1961, stamped. 
Lake Shore & Michigan Southern Ry. ist 
3s, ~9 § 
& Eastern Ry. Ist 5s. 1965. 
Long Island City & Flushing RR. Co. 
lst cons 5e, 1937. 
Long Island RR. Co.— 


Ref. 4s, 1949. 
Equip. Trust 5s, E, due to May 1°38. 
Equip. Trust 5s, F, due to Apr. 1°39. 
Equip. Trust 5s, G, due to Jan. 1°40. 
Equip. Tr. 44s, H, due to Mar. 1'41 
Equip. Tr. 444s, I, due to June 1°42. 
Equip. Tr. 444s, J, due to Aug. 1°45. 
Louisville & Jeffersonville Bridge Co. Ist 
4s, 1945. 
Louisville & Nashville RR.— 
lst 5s, 1937. 
Ist & ref. 5%s, 2003, series A. 
lst & ref. 5s, 2003, series B. 
lst & ref. 4s, 2003, series C. 
Sec. 5s, 1941. 
Unified 4s, 1940. 
Atlanta Knox. & Cin. Div. 4s, 1955. 
Mobile & Mont. Ist 4%s, 1945. 
Paducah & Memphis Ist 4s, 1946. 
St. Louis Div. Ist 6s, 1971. 
St. Louis Div. 2d 3s, 1980. 
Equip. trust 64s D, due to March 1936 
Equip. trust 4%s E, due to Dec. 1937. 
Equip. trust 5s F, due to Sept. 1938. 
Louisville & Nashville Terminal Co. Ist 
43, 1952 
Macon Terminal Co. Ist 5s, 1965. 
Mahoning Coal RR. Ist 5s, 1934. 
Manitowoc Green Bay & North Western 
Ry. Ist 3%s, 1941. 
Memphis Union Station Co. Ist 5s, 1959. 
Michigan Central RR 
Ist 3's, 1952. 
Ref. & impt. 4s, 1979. 
Mich. Air Line lst 4s, 1940. 
Milwaukee Sparta & North Western 
Ry. ist 4s, 1947. 
Milw. & State Line Ry. Ist 3%s, 1941. 
— & South Dakota Ry. Ist 3\%s, 


eslaset-Kanese Tense RR.— 
Prior lien 5s, 1962, series A. 
Prior lien 4s, 1962, series B. 
Prior lien 4'4s, 1978, series D. 
Mohawk & Malone Ry.— 
Ist 4s, 1991. 
Cons. 3s, 2002. 
Montana Central Ry .— 
Ist 58, 1937. 
lst 6s, 1937. 
Montauk Ext. RR. Co. Ist 5s, 1945 
Morris & Essex RR.— 
Ist ref. 34s, 2000. 
Constr. mtge. 5s, 1955, series A. 
Constr. mtge. 44s, 1955, series B. 
Nashville Chattanooga & St. Louis Ry .— 
lst cons. 4s, 1978, series A. 
Equip. trust 4%s B, due to Oct. 1937. 
Nashville Florence & Sheffield Ry. Ist 
5s, 1937. 
New Jersey Junction RR. Ist 4s, 1986. 
New Orleans Terminal Co. Ist 4s, 1953. 
New York Bay Ext. RR. Ist 5s, 1943. 
[New York Bay RR. Ist 4s, 1948.] 
New York Brooklyn & Manhattan 
Beach Ry. Ist cons. 5s, 1935. 
New York & Hudson RR. Co. 
N. Y. Cent. & Hud. River RR. Co.— 
Deb. 4s, 1934. 
Deb. 4s, 1942. 
Ist 3%s, 1997. 
Ref. & impt. 4s, 2013, series A. 
Ref. & impt. 5s, 2013, series C. 
Lake Shore coll. 34s, 1998. 
Michigan Central coll. 334s, 1998. 
New York Central RR.— 
Cons. 4s, 1998. 
Equip. trust 6s, due to Jan. 15 1935. 
Equip. trust 7s, due to April 1935. 
Equip. trust 44s, due to April 1944. 
Equip. trust 4s, second of 1929, due 
to Dec. 1 1944. 
ae 4 trust 4%s 1930, due to May 15 


1 
N.Y.C.L. eq. tr. 58, due to June 1937. 
N.Y.C.L. eq. tr. 448, due to Sept. ‘37. 
N.Y.C.L. eq. tr. 58, due to June 1938. 
N.Y.C.L. eq. tr. 58, due to June 1939 
100. eq. tr. 44s, due to Sept. 15 


.L. eq. tr. 448, due toJMay 15 


series B 

N. Y. & Harlem RR. Ist ref. 3s, 2000. 
New York Lackawanna & Western Ry.— 
Ist & ref. 5s, 1973, series A. 
Ist & ref. 44s, 1973, series B. 
N.Y. & Putnam RR. Ist cons. 4s, 1993. 
New York Short Line RR. Ist 4s, 1957. 
Norfolk & Carolina RR.— 

Ist 58, 1939. 


Conv. 4s, Sept. 1938. 
Div. ist lien & gen. 4s, 1944. 
lst cons. 4s, 1996. 
Impt. & ext. 6s, 1934. 
Equip. trust 4348, due to Oct. 1934. 
= trust 4s, due to Jan. 1935. 
Norfolk Pg & Transportation 
Co. ist 5s 

Norfolk Tonainal Ry. Ist 4s, 1961. 

Norristown & Main Line Connecting 
RR, Ist 4s, 1952. 

North East Pennsylvania RR. Ist 4s, 
1955, ext. 


Financial 


{Northeastern RR. of South Carolina 
cons. 6s, 1933.] 


-| Northern Ry. of California Ist 5s, 1938. 


Northern Maine Seaport RR. & Terminal 
Co. ist 58, 1935. 


Equip. trust 44s, due to March “1940. 
Ohio River RR.— 


Ist 5s, 1936. 

Gen. 5s, 1937. 
Oregon Short Line RR. Ist qe. 5s, 1946. 
Oregon-W ashi RR. Navigation 


Co. ist & 1961. 
Paducah & ilinole Rx. ist 4\%s, 1955. 
Pennsylvania RR .— 

Cons. 34s, 1945. 

Cons. rg PR a sterling. 


Cons. 4s 

Cons. 4s, 1948. 

Coas. 48, 1948 sterling. 

Cons. 48, 1948, sterling, stamped. 

Cons. 44s, 1960. 

Gen. 44s, 1981, series D. 

Gen. 4%s, 1965, series A. 

Gen. 5s, 1968, series B. 

Gen 6s, 19/0, series C. 

Secured 6 %s, 1936. 

Equip. trust 5s A, due to March 1938. 

Equip. trust 5s B, due to April 1939. 

Equip. trust 4%s C, due to Oct. 1939. 
Pennsylvania Ohio & Detroit RR. lst{& 

ref. 48, 1977, series A 
[Peoria Ry. Terminal Co. Ist 4s, 1937.] 
Pere Marquette Ry .— 

lst 5s, 1956, series A. 

Ist 4s, 1956, series B. 

Ist 4'¢s, 1980, series C. 

Equip. trust 444s A, due to Aug. 1942. 

Equip. trust 414s 1930, due to May 1 


1945. 

Philadelphia & Baltimore Central RR. 
Ist 4s, 1951. 

— Baltimore & Washington 
Ist 4s, 1943. 
Gen. 5s, 1974, series B. 
Gen. 4%s, 1977, series C. (Of this 
issue only bonds bearing guaranty en- 
dorsement of Pennsylvania RR. are 
considered legal.) 

Philadelphia & Chester Valley RR.— 
Pref. 4s, 1938. 
Non-pref. 3s, 1938. 

Philadelphia & Frankford RR. Ist 4s, 


1952. 
Philade/phia Newton & New York 
RR. Ist 3s, 1942. 
Philadelphia & Reading RR.— 
lst cons. 4s, 1937. 
[ist ext. 5s, 1933.] 
a Ist ext. 44s, 1943. 
lst term. 5s, 1941. 
Impt. 4s, 1947. 
Del. Riv. Term. P. M. 5s, 1942. 
Del. Riv. Term. P. M. ext. 58, 1942. 
Pittsburgh Cincinnati Chicago & St. 
Louis RR.— 


Cons. 
Cons. 
Cons. 
Cons. 
Cons. 
Cons. 
Cons. 
Cons. 


44s, 1940, series A. 
4\%s, 1942, series B. 
4%s, 1942, serles C. 
4s, 1945, series D. 
34s, 1949, series E. 
4s, 1953, series F. 
4s, 1957, series G. 


Cons. 4} 
Gen. 5s, 1970, series A. 
Gen. 5s, 1975, series B. 
Gen. 48, 1977, series C. 





Pittsburgh Lake Erie & West Virginia 
ref. 4s, 1941. 

Pittsburgh Youngstown & Ashtabula 
Ry. 1st 4%s, 1977, series D. (Of this 
issue only bonds bearing guaranty en- 
dorsement of ‘con RR. are 
considered leg: 

——— Virginia & Charleston Ry. Ist 

8,1 

Pocahontas Coal & Coke Co. Joint 4s, 41. 

Raleigh & Southwestern Ry. Ist 4s, 1936. 

Reading Co.— 

Gen. & ref. 4's, 1997, serles A. 
Gen. & ref .4%s, 1997, series B. 
Equip. trust 44s M, dueto May 1°45. 
Reading Belt RR. Ist 4s, 1950. 
Reading & Columbia RR. Ist cons. 4s, 


1 ° 
Rensselaer & Saratoga RR. lst 6s, 1941. 
Richmond Fredericksburg & Potomac 
RR. cons. 4%s. 1940. 
Richmond & Petersburg RR. cons. 4s, 


1940. 
— Terminal Ry. Ist guar. 5s, 


Richmond-Washington Co. coll. trust 
4s, 1943, series A to E. 
[Rock Island Arkansas & Louisiana RR. 
Ist 44s, 1934. 
(Rock Island-Frisco Terminal Ry. Ist 
44s, 1957.J 
Louis Peoria & North Western Ry. 
ist 5s, 1948. 
St. Paul & Duluth RR. Ist cons. 4s, 1968. 
8t. Paul Eastern Grand Trunk Ry. Ist 
4%s, 1947. 
(St. Paul & Kansas City Short Line RR. 
[st 4%s, 19 
St. Paul Shseneantte & Manitoba Ry.— 
Cons. 4s, 1933.J 
Cons. 4%s, 1933.] 
Cons. 68, 1933.] 
a Cons. Ext. 5s of 1943. 
Montana Ext. 1st 4s, 1937. 
Pacific Ext. 4s, 1940. 
8t. Paul Union Depot Co. Ist & ref. 5s, 
1972, series A. 
San Antonio & Aransas Pass Ry. Ist 4s, 
19 
San Francisco Terminals—Southern Pa- 


193 
Schuy1kill & Lehigh RR. ist 4s, 1948. 
Scioto Valley & New England RR. list 





4s, 1989. 
Sewell Valley RR. Ist 58, 1938. 


Chronicle 


Shamokin Sunbury & Lewisburg RR .— 
Ist 4s, 1975. 
2nd 5s, 1945. 


Sioux City & Pacific RR. lst 3148, 1936. | 


South & North Alabama RR.— 
Cons. 5s, 1936. 
Gen. cons. 5s, 1963. 
South Pacific Coast Ry. 1st 4s, 1937. 
Southern Ry.— 


Aiken Branch Ist 4s, 1998. 
East Tenn. Reorg. 5s 10038. 
Memphis Div. ist - 1996. 
St. Louis Div. 1st 4s, 1951 
Equip. trust 5sX, due to April 1938. 
Equip. trust 5s Y, due to March 1939. 
Equip. trust 4%s Z, due to Oct. 1939. 
Equip. trust 4sBB, due to March 1943. 
Equip. trust 448 CC, due to Dec. 1944. 
Southern Pacific Co.— 
Gold 4\%s, 1968. 
Gold 4s, 1969. 
Gold 4s, 1981. 
Conv. 5s, 1934. 
Central Pacific stock coll. 4s, 1949. 
Oregon Lines ist 4%s, 1977, series A. 
Equip. trust 5s G, due to May 1939. 
Equip. trust 44s K, due to Aug. 1943. 
Equip. trust 4%s L, due to June 1944. 
Equip. trust 4%s M, due to May 1'45. 
Southern Pacific RR. (California) — 
Ist ref. 4s, 1955. 
Ist cons. 5s, 1937. 
Southern Pacific Branch Ry. Ist 6s, 1937. | 
Spokane Falls & Northern Ry. Ist 6s, '39. | 
Stony Creek RR. Ist ext .4s, 1957. 
Spuytep Duyvil & Port Morris RR. Ist | 
3%s, 1959. 
—— Goshen & St Louts Ry. Ist 3s. 


Sunbury Hazleton & Wilkes-Barre Ry. | 
2d 6s, 1938. 
Sunbury & Lewistown Ry. Ist 4s, 1936. | 
Susquehanna Bloomsburg & Berwick RR. 
Ist 5s, 1952. 
Terre Haute & Peorla RR. Ist 5s, 1942. 
Texas & Pacific Ry.— 
lst cons. 5s, 2000. 
Gen. & ref. 5s, 1977, series B. 
Gen. & ref. 5s, 1979, series C. 
Gen. & ref. 5s, 1980, series D. 
Equip. trust 58 FF, due to Oct. 1937. 
Equip. trust 5s GG, due to Nov. 1939 
Equip. trust 44s HH, due to Sept. '40 
Equip. trust 4%s JJ, due to April 1942 
Equip. trust 4%s A, due to Feb. 1943. 
Equip. trust 4s B, due to May 1943. 
Equip. trust 4%s C, due to June 1944. 
Texas Pacific-Missouri Pacific Terminal 
RR. of New Orleans Ist 5%s, 1964, 
series A 
Toledo Walhonding Valley & Ohio RR.— 
[ist 4s, 1933, series B.J 
Ist 4s, 1942, serles C. 
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Toledo Canada Southern & Detroit 
Ry. Ist 4s, 1956. 
Union Pacific RR.— 
| Ist RR. & land grant 4s, 1947. 
| Ist lien & ref. 4s, 2008. 
| Ist Men & ref. 4s, 2008, sterling. 
| 1st Hen & ref. 5s, 2008. 
| 40-year gold 4%s, 1967. 
|_ 40-year gold 4s, 1968. 
| United New Jersey RR. & Canal Co.— 
| Gen. 3s, 1951. 
Gen. 4s, 1944. 
Gen. 4s, 1948. 
Gen. 4%s, 1973. 
Gen. 4%s, 1979. 
(Of this issue only bonds bearing guar- 
anty endorsements of Pennsylvania 
| RR. are considered legal.) 
(Utah & Northern Ry. ist ext. 4s, 1933.] 
| Vandalia RR 
| Cons. 4s, n 088, series A. 
| Cons. 4s, 1957, series B. 
Virginia Air Line Ry. 1st 5s, 1952. 
| Virginian Ry .— 
lst 5s, 1962, serles A. 
lst 4\, 8, 1962, series B. 
Equip. trust 5s D, due to May 1938. 
|__ Equip. trust 4%s "E, due to July 1940. 
| Warren RR, ist ref. 3148, 2000. 
he-w os & Columbia River Ry. 1st 
1935 
Washington Terminal Co.— 
Ist 3s, 1945. 
| 1st 4s, 1945. 
Washington & Vandermere RR. 
46s, 1947. 
| West Jersey & Seashore RR.— 
lst cons. 4s, 1936. 
lst cons. 3%s, 1936, serles B & C. 
lst cons. 4s, 1936, serles D, E& F. 
West Shore RR. Ist 4s, 2361. 
— & Pittsburgh RR. Ist 4s, 
r 
Western Fruit Express Co.— 
Equip. trust 44s D, due to June 1944, 
Equip.trust 44s E, due to Nov. 11945. 
| Western New York & Pennsylvania RR. 
lst 5s, 1937. 
| Western New York & Pennsylvania Ry. 
| Gen. 4s, 1943. 
Western Pocahontas Corp.— 
Ist 4%s, 1945. P.M. 
Ist ext. 4%s, 1945, No. 1 
1st ext. 4%%8, 1946, No. 2. 
Wheeling Terminal Ry. 1st 4s, 1940. 
Wilkes-Barre agp ag RR. Ist & 
impt. 5s, 1947, series A 
Williams Valley RR. Ist ds, 1938. 
Willmar & Sioux Falls Ry. Ist 5s, 1938. 
Wilmington & Newbern RR. Ist 4s, 1947 
Wilmington & Northern RR.— 
Ist 4%8, 1977. 
ab ae “ig! A oe RR.— 
Gen. 4s, 
Gen. 5s, 1985 
Winston-Salem Southbound Ry. lst 4s, 


Ist 








1960. 
Winston-Salem Terminal Co. Ist 5s, 1966. 


Subdivision 12. 


Certain bonds of co 


rations engaged in the business of supplying 


electrical energy or artificial gas, or natural gas, purchased from another 
corporation and supplied in substitution for, or in mixture with, artificial 
gas, for light, heat, power and other purposes, or transacting any or all 


of such business. 
(Alabama Power Co.—) 
Ist 5s, 1946.] 
ist lien & ref. 5s, 1951. 
Ist lien & ref. 5s, 1956. 
lst & ref. 4\%s, 


Atlantic City Electric Co.— 

[st & ref. 5s, 1938. 

Ist & ref. 544s, 1954. 

Ist & ref. 5s, 1956. 
Bangor Hydro-Electric Co.— 

[st lien & ref. 5s, 1955. 

[st lien & ref. 4%s, 1960. 

a Ist lien & ref. 54s, 1949. 
——_e Gas Co. gen. & ref. | 


5s, 196 
Brooklyn Edison Co. gen. 5s, 1949 and 
1952, series A and E. 
Brooklyn Union Gas Co.— 
Ist cons. 58, 1945. 
ist lien & ref. 6s, 1947, series A. 
[st lien & ref. 5s. 
Buffalo "ae Electric Co.— 


Gen. & ref. 58, 1956. 
Gen. & ref. 4s, 1981, serles B 


Central Hudson Gas & Electric Corp. 1st | 


& ref. 58, 1957 


Central Hudson Gas & Electric Co. is 


& ref. 5s, 1941. 
Central Maine Power Co.— 
lst 58, 1939. 
a Ist & gen. 6s, 1942, series B 
Ist & gen. 5s, 1955, series D. 
Ist & gen. 4s, 1957, ee E. 
Ist & gen. 5s, 1961, series 
Central Vermont Public ae ‘Corp. 1st | 
& ref. 58, 1959, series A. 
a Gas Light & Coke Co. Ist 5s, 


[Citizens Gee Co. of Indianapolis Ist & 
ref. 58, 1942. 
Cleveland Tlecirte Illuminating Co.— 
Ist 58, 1939. 
Gen. 5s, 1954, series A. 
Gen. 58, 1961, series B. 
Connecticut Light & Power Co.— 
Ist & ref. 7s, 1951, series A. 
lst & ref. 5448, 1954, series B. 
lst & ref. 4%s, 1956, series C. 
Ist & ref. 5s, 1962, series D. 
Connecticut Power Co. Ist & cons. 5s, | 
3. 


196. 
Connecticut River Power Co.— 
lst 5s, 1952, series A. 
Consolidated Gas Electric Light & Power | 
Co. of Baltimore— 
[ist ref. 54s, 1952, series E.J 
lst ref. 4%{s, 1969, serles G. 
lst ref. 44s, 1970, series H. 
lst ref. 4s, 1981. 
Gen. 4%s, 1935. 
Consolidated Gas Co.— 
lst 58, 1939. 
Ist 448, 1954. 
Consumers Gas Co. (Chicago) ist 5s, 
1936. 
Consumers Power Co.— 
1st lien & ref. 5s, 1936. 


Ist lien & iar ‘bs, 1952, serles C. 
Ist lien & unify. 4348, 1958. 


Dayton Lighting Co. Ist & ref. 5s, 1937 
Dayton Power & Light Co. Ist & ref. 
5s, 1941. 
Detroit Edison Co.— 
| Gen. & ref. 5s, 1949. series A. 
Gen. & ref. 5s, 1955, series B. 
/ Gen. & ref. 58, 1962, series C. 
| Gen. & ref. 4%s, 1961, series D, 
Gen.#t& ref. 5s, 1952, series E. 
Duke Power Co. Ist & ref. 4s, 1967 
Duquesne Light Co.— 
| Ist 4%s, 1967, series A. 
| lst 4448, 1957, series B. 
Eastern Connecticut Power Co. Ist 5s, 
1948, serles A. 
| Edison Electric Illuminating Co. (Brook- 
lyn) lst cons. 4s, 1939. 
Edison Electric Uluminating Co. (New 
York) Ist cons. 5s, 1995. 
Equitable Gas & Electric Co. of Utica 
Ist 58, 1942. 
'Erle County Electric Co. oom 6s, 1959. 
| Harrisburg Gas Co. Ist 5s, . 
| Idaho Power Co. Ist 5s, tO47.. 
| [Indiana Electric Corp.—] 
Ist 68, 1947, series A.J 
1 Ist 6s, 1953, series B. a | 
Ist 5s, 1951, series C. 5 | 
| [Interstate Public Service Co.—J 
Ist & ref. 64s, 1949, series B.] 
Ist & ref. 5s, 1956, series D.J 
Ist & ref. 444s, 1958, series F'.J 
Ist & ref. 6s, 1952, series G. Jj 
| Jersey Central Power & Light Co.— 
| 1st 5s, 1947, series B 
| Ist 4%, 1961, series C 
| Kansas City Power & Light Co.— 
lst 4%s, 1957, series B. 
Ist 4%s, 1961. 
Kings County Electric Lt. & Pr. Co.— 
Ist 5s, t+ 


| 


1st 6s, 1997. 
| Kings Huma Lighting Co.— 
| 1st ref. 5s, 1954. 


| Ist ref. 6%s, 1954. 
a Long Island Lighting Co.— 
Ist sinking fund 5s, 1936. 
Ist ref. 6s, 1948, series A. 
| Ist ref. 5s, 1955, series B. 
Los Angeles Gas & pa Corp.— 
Ist & gen. 5s, 1961 
Ist & ref. 5s, 1939. 
. & ref. 6s, 1942, series D. 
. & ref. 54s, 1947, series E. 
. & ref. 5s, 1943, series F. 
. & ref. 6s, 1942, series G. 
. & ref. 6s, 1942, series H. 
. & ref. 54s, 1949, series I. 
| Metconen Edison Co.— 
st & ref. 5s, 1953, serles C. 
ist 4%s, 1968, series D. 
| 1st 48, 1971, series E. 
lst 5s, 1962, series F. 
Michigan Light Co. Ist ref. 5s, 194t. 
Milwaukee Gas Light Co. Ist Bk 1967. 
_ Mutual Fuel Gas Co. Ist 5s, 
a Electric Co.— 
st 58, 1957, series A. 
ist 5s, 1957, series B. 
a Ist 5s, 1958, series C. 
he & Suffolk Lighting Co. Ist 5s, 
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Nebraska Power Co. Ist 4%s, 1981. 
New England Power Co. Ist 5s, 1951. 
New Jersey Power & Light Co. ist 4s, 


1960. 
New York Edison Co.— 
lat & ref. 6'48, 1941, serles A. 
lst & ref. 58, 1944, series B. 
lst & ref. 5s, 1951, series C. 
New York Gas, Electric Light, Heat & 
Power Co.— 


P.M. 4s, 1949. 
New York State Gas & Electric Corp. 

Ist 5%s, 1962. 
New York State Electric & Gas Corp. 

lst 44s, 1960. 

lst 4%, 1980. 
North Hudson Light, 

Co. ist 58, 1938. 
Northern Pennsylvania Power Co.— 

lst & ref. 58, 1956, serics A. 

Ist & ref. 5s, 1962. 
Pacific Gas & Electric Co.— 

lst & ref. 6s, 1941, series B. 

lst & ref. 543, 1952, series C. 

lst & ref. 5s, 1955, series D. 

Ist & ref. 44s, 1957, series E. 

lst & ref. 44s, 1960, series F. 
Pacific Light & Power Co. Ist 5s, 1942 
Pennsy!vania Electric Co.— 

lst & ref. 4s, 1971, series F. 

lst & ref. 4s, 1961, serles G. 

a ist & ref. 5s, 1962, series H. 
Pennsylvania Power Co. Ist 5s, 1956. 


Heat & Power 


lst & ref. 58, 1954, series D. 
Peoples Gas Light & Coke Co.— 
Ist cons. 6s. 1943 
lst & ref. 4s, 1981, series B 
lst & ref. 6s, 1957, series C. 
Ref. 5s, 1947. 
Philadelphia Electric Co.— 
Ist s. f. 48, 1966. 
lst s. f. 58, 1966. 
Ist lien & ref. 4\%4s, 1967 
lst & ref. 48, 1971. 
Philadelphia Suburban-County Gas 4 
Electric Co. Ist & ref. 4%s8, 1957. 
Potomac Electric Power Co.— 
Cons. 5s, 1936. 
Gen. & ref. 6s, 1953, series B. 
[Providence Gas Co.— 
[ist 5%s, 1942, series A.J 
a ist 4s, 1963, series B. 
[Public Service Co. of Indiana (see Inter- 
state Public Service Co.)] 
Public Service Co. of New Hampshire— 
lst 58, 1956, series A. 
lst 44s, 1957, series B. 
Public Service Electric & Gas Co. of 
New Jersey— 
lst & ref. 4%s, 1967. 
Ist & ref. 4%4s, 1970. 
lst & ref. 4s, 1971. 


Financial 


Public Service Newark Terminal Ry. Ist 
5a, 1955. 
Queens Borough Gas & Electric Co.— 


Gen. 5s, 1962, series F. 
Rochester Ry. & Light Co. Cons. 5s, '54. 
Rockland Light & Power Co. Ist ref. 
4%s, 1958, serles A. 
San Diego Consol. Gas & Electric Co.— 
lst 5s, 1939. 
lst & ref. 6s, 1939, series A. 
lst & ref. 58, 1947, series B. 
lst & ref. 68, 1947, series C. 
Ist & ref. 5%s, 1960. series D. 
Southern California Edison Co.— 
Gen. 58, 1939. 
Ref. 58, 1951. 
Ref. 58, 1952. 
Ref. 5s, 1954. 
Ref. 44s, 1955. 
Southern Public Utilities Co. Ist & ref 
1943 


Syracuse Gas Co. Ist 5s, 1946. 
Syracuse Lighting Co.— 
Ist 58, 1951. 
Ist & ref. 54s, 1954. 
; ist & ref. 5s, 1957, series B 
Toledo Edison Co. Ist 5s, 1962. 
| Twin State Gas & Electric Co.— 
| Ist & ref. 5s, 1953. 
Ist & ref. 5's, 1945, serles A. 
Union Electric Light & Power Co.— 
Gen. 5s, 1954, series A. 
| Gen. 5s, 1957. 
| a Gen. 4%s, 1957. 
United Electric Co. of New Jersey 1s 
4s, 1949. 
Utica Gas & Electric Co.— 
Gen. 5%s, 1949, serles C. 
Gen. 5s, 1956, series D. 
Gen. 5s, 1952, series E. 
Ref. & ext. 5s, 1957. 
Waterbury Gas Light Co. Ist 4s, 1958t 
West Penn Power Co.— 
Ist 58, 1946, series A. 
lst 58, 1963, series E. 
lst 58, 1956, series G. 
lst 4s, 1961, series H. 
Wheeling Electric Co. Ist 5s, 1941. 
Wisconsin Gas & Electric Co.— 
lst 5s, 1952, series A. 


Wisconsin Michigan Power Co.— 
lst 58, 1957. 
Ist 44s, 1961. 
CWisconsin Public Service Corp.— 
lst lien & ref. 6s, 1952, series A. 
Ist lien & ref. 544s, 1958, series B.J 
York Haven Water & Power Co. Ist 5s, 
1951. 








Subdivision 13. 


Certain bonds of corporations en 


telephone service in the United States 


Bell Telephone Co. of Pennsylvania— 
Ist & ref. 5s, 1948, series B. 
lst & ref. 5s, 1960, series C. 

— District Telephone Co. 1st 5s, 
1 


Chesapeake & Potomac Telephone Co. oi 
Virginia ist 5s, 1943. 

Cumberland Telephone & Telegraph Co. 
(Ky.) 1st & gen. 5s, 1937. 

Illinois Bell Telephone Co. Ist & ref. 5s, 


1956. 

New England Telephone & Telegraph Co 
lst 5s, 1952, Series A. 
lst 454s, 1961, series B. 


gaged in the business of furnishing 


New York Telephone Co. ist & gen. 
4%, 1939. 

Pacific Telephone & Telegraph Co.— 
lst & coll. 58, 1937. 
Ref. 5s, 1952, series A. 

Southern Bell Telephone & Telegraph 
Co. ist 5s, 1941. 

a Southern California Telephone Co. Ist 
& ref. 5s, 1947. 

Southwestern Bell Telephone Co. Ist & 
ref. 5s, 1954. 

Tri-State Telephone & Teleg. Co.— 
Ist 54s, 1942, series A. 
a 5s, series B. 





New York State.—Legislature Convenes—Governor Leh- 
man Calls for Local Government and Public Utility Reforms, 
Slum Clearance and Liquor Legislation.—Immediately after 
Governor Herbert H. Lehman had completed the reading of 
his message, which opened the 157th annual session of the 
Legislature on Jan. 3, and in which he stressed governmental 
reform and municipal economy, Majority Leader John J. 
Dunnigan introduced a bill in the Senate authorizing the 
Board of Estimate of New York City to reopen, reconsider 
and reduce the budget for 1934 on or before Feb. 15. Within 
an hour after the Legislature had opened it came to an im- 
passe as the result of a fight made by the Republican State 
Chairman, W. Kingsland Macy, against the re-election of 
Fred W. Hammond of Syracuse as Clerk of the Assembly. 
Under a radical departure from past procedure, however, 
Governor Lehman was enabled to read in person his annual 
message to the Legislature at a joint session of both Houses 
in the Assembly Chamber. His message asked for changes 
in the form of the State Government and particularly for 
revision of the New York City and other charters; for a 
State plan of unemployment insurance; for provision against 
municipal bond defaults, although there has been no default 
in the State during the entire depression period; for improve- 
ment of the election laws; for legislation covering the ex- 
pected usage of power from the St. Lawrence waterway; 
for many changes in the system of public utility regulation, 
and it commented on other legislation to be asked in the 
future when the outlook is clearer. 

The New York City bill provides that upon reconsidera- 
tion of the budget by the Board of Estimate the new budget 
shall be submitted to the Board of Aldermen at a special 
meeting to be called by the Mayor, and if the Board of Alder- 
men takes no action within ten days, the action of the Board 
of Estimate shall become final. The Board of Aldermen 
can reduce the budget below the amount set by the Board of 
Estimate, and if it does so its figure shall be final upon 
adoption and publication in the ‘City Record.” 

Commenting that the importance of the legislative sessions 
in the past will be overshadowed by that of the sessions to 
come, the Governor asked for a broad reorganization of the 
State and county governments to reduce overlapping costs 
and improve efficiency. He asked for a State constitut.onal 
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amendment to offer to county voters new forms of charters 
from which they could select the forms they wish. Asking 
for “home rule’”’ the Governor stressed the need for revised 
city charters and repeated his request of a year ago for the 
passage of an enabling bill. 

The New York “Times” of Jan. 4 listed as follows the 
outstanding recommendations contained in Governor Leh- 
man’s message: 

Adoption of a constitutional amendment to permit consolidation of 
“‘a great many if not all’ of the county functions of the five counties of 
New York City. 

Passage of a general city charter revision Act, permitting 10% of the 
voters of a city to petition for creation of a charter commission by local law. 

Passage of a specific Act to create a charter revision commission for New 
York City composed of citizens such as former Governcr Smith, former 
Governor Miller, Elihu Root and Dr. Butler, to draft a new charter. 

Adoption of a constitutional amendment permitting the Legislature to 


propose alternative forms of county charters to reorganize the whole struc- 
ture of county, town and village governments. 
Establishment of a legislative commission to prepare forms of alternative 


— for immediate application on adoption of a constitutional amend- 
ment. 
Passage of legislation to rmit, in effect, designation of ‘‘municipal 
receivers”’ to handle affairs of local governments in serious financial straits. 
Passage of a ‘‘sound YD oie mys liquor control law with the reservation, 
apparently referring to drinking at bars, ‘‘the natural unstimulated desire 
of normal human beings for alcoholic beverages, served in decent surround- 
ings, should not pe “io te by State or Federal legislation .”’ 
Continuation of the State Milk Control Board for another year. 
Authorization for cities to establish municipal housing authorities for 
large-scale slum clearance and low-cost housing projects with Federal aid. 
Passage of a nine-point program for more rigid control of public utilities. 
Unemployment insurance, ratification of child labor amendment, State 
regulation of fee-charging employment agencies, prohibition of ‘‘yellow 
+ tap and jury trials for persons accused of violating strike in- 
unctions. 


Congressional and Legislative reapportionment. 

The message struck a note of optimism on improving economic condi- 
tions, but urged that the State must oe ready to care for all needy persons. 

It praised the State’s credit and that of its municipalities. 


Albany news dispatches on Jan. 4 reported that on that 
day the Sena‘e failed to act favorably on the bill of Senator 
Dunnigan described above, to give the Mayor of New York 
City the power to reopen the budget. It was contended that 
the real intention of the bill was to hamstring the Mayor’s 
efforts and that Mayor LaGuardia was opposed to the 
measure as it would limit his power to reduce the budget. 


Connecticut.—List of Legal Investments for Savings 
Banks.—Complying with Section 3996, General Statutes 
Revision of 1930, Walter Perry, Bank Commissioner, issued 
on Nov. 1 1933 the list of bonds and obligations which he 
finds upon investigation are legal investments for savings 
banks under provisions of Section 3995. This list is revised 
semi-annually on the Ist of May and the Ist of November. 
The list of eligible securities was materially broadened by 
legislative enactments in 1929 as to public utility bonds and 
railroad equipment trust certificates (V. 129, p. 314). The 
Commissioner again calls attention to the wording of the 
law, which discriminates against the ‘‘Special Assessment’’ 
or “Improvement”? bonds, or other bonds or obligations 
which are not direct obligations of the city issuing the same 
and for which the faith and credit of the issuing city are not 
pledged. This present list is notable for the large number 
of municipalities which have been deleted since May 1. 
The last list published was for May 1 1933 and appeared in 
the ‘“‘Chronicle” of July 8 1933, on pages 346 and 347. 
It showed the removal of a large number of railroad bonds. 
We print the Nov. 1 1933 list herewith in full, indicating by 
means of an asterisk (*) the sécurities added since May 1 
-1933, while those that have been dropped are placed in full- 
face brackets. 

The following table shows the State and municipal bonds 
which are considered legal investments: 


First.— Bonds of the United States, or | Alameda, Cal. 
those for which the faith of the United| Alhambra, Calif. 
States is pledged, including the bonds of | Allentown, Pa 
the District of Columbia. (Alliance, Ohio J 
United States bonds 
0.8. Panama Canal 
U.8. Panama Canal. 


C Dubuque, Iowa J 
Duluth, Minn. 
East Chicago, Ind. 
East Liverpool, O. 
East St. Louis, Ill. 
Eau Claire, Wisc. 





Anderson, Ind. Elgin, Il. 
Liberty bonds..-.- .. Ashtabula, Ohio. Elkhart, Ind. 

BR ccccuuscwsecs see, 3 = — N. Y. 
Second.—Legally issued bonds and Ms ¢ : pm 5 hio. 
interest-bearing obligations of the follow-| gangor, Me. Evanston, Il. 
ing States: Battle Creek. Mich. Evansville, Ind. 

y City, Everett, Mass. 
anne New Hampshire | Bayonne, N. J. Everett, Wash. 
Colored Ne 9 ee Belleville, Ill. Fargo, No. Dak. 
Gonmesth t vad gua Bellingham, Wash Fitchburg, Mass. 
Deilaw: orth Dakota Beloit, Wisc. Fond-du-lac, Wisc. 

are Berkeley, Cal. Fort Wayne, Ind. 
Florida Ohio Berlin, N. H. Fresno, 
—, Geena severly, Mass. Galesburg, Tl 
Indiana Penneyivania Binghamton, N. ¥ Glendale, Calif. 
Iowa Rhode loomington, D1 Gloucester, Maas. 
Kansas South Dakota Boise City, Ida Gleversville, N. Y. 
Kentuck Ten ” (Boston, Mass} [Grand_Rapids, 
— — ‘rockton, Mase Mich} 
Maryland Utah (Burlington, Vt.] Green Bay, Wis. 
net 5 IE Burlington, Iowa Hamilton, Ohio 
Michigan Virginia Jambridge, Mass. Hammond, Ina. 
Minnesota Wasi ton Canton, Ohio. Harrisburg, Pa. 
Missouri West Virginia Cedar Rapids. [owaHaverhill, Masa. 
| + eee tel Wisconsin Central Falls. R. I. Holyoke, Mass. 
Nevada Wyoming Charleston, W.Va. Huntington, W.Va. 
om ve Chelsea, Mass. Huntington Park, 
+ Refunding bonds, 4s, 1962, and| Chester, Pa. Calif. 
‘Century” bonds, 3s, 1991; refer to| Chicago, Ill. Hutchinson, Kan. 
V. 133, p. 993, and p. 3284. ene ‘0 vas SR a Ind. 
Thtrd.—Legally issued bonds and ob- copes, . N.Y. 
ligations of any county, town, city,|Cimcinnati,Ohio. [Jackson, Mich.] 


Clarksburg, W.Va. Jamestown. N. x. 
Colorado Spgs., Cot Janesville, Wisc. 
CColumbus, Ohio.] Joliet, Ill. 
Concord, N. H. Joplin, Mo. 
Council Bluffs,lowa Kalamazoo, Mich. 
Covington, Ky Kansas City, Mo. 
CCumberland, Md.]Kenosha, Wis. 
Kingsto: 


borough, school district, fire district, or 
sewer district in the State of Connecticut, 
and in the obligations of the Metropolitan 
District of Hartford County. 


Fourth.—Legally authorized bonds of 
the following cities outside of Connecticut, 





and which are the direct obligations of the} Vanville, Il). n, N. Y. 
sity issuing the same. “Special Assess-| Davenport, Iowa. Kokomo, Ind. 
ments” and “Improvement”’ bonds which| Dayton, Ohio. La Crosse, Wis. 
are not the direct obligations of the city | Decatur, Ill. Lafayette, Ind. 
and for which ite faith and credit are not| Denver, Colo. Lancaster, Pa. 


pledged are not allowable. 


Des Moines, Iowa Lansing, Mich. 
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Lawrence, Mass Muncie, Ind 
Lebanon. Pa. Muskegon, Mich. 

» Me. Nashua, N. H. 

, Ky. Newark, Ohio. 

Lincoln, Neb. New Albany, Ind. 
Lockport, N. Y New Bedford, Mass 
Lorain, Ohio Newburgh, N. Y. 
Lowell, Mass. New Castle, Pa. 
Lynn, Mass. Newport, Ky. 
M , Wis. Newport, R.I 
Malden, Mass Newton, Mass 


. NorthAdams,Mase 
Northampton, Mass 


Mansfield, O Norwood, Ohio 
Marion, Ind. Oakland, Ca! 
Marion, Obio. *Ogden, Utah 
Mason City, Ia. Oshkosh, Wis 


Maasilon, Ohio. 
Medford, Mass. 
Melrose, Mass. 
Middietown, N. Y. 
Middletown, Ohio. 
Milwaukee, Wis 
Minneapolis, Mian 
Moline, Lh 


Ottumwa, Iowa 
Parkersburg, W.Vs 


Port Huron, Mich 
Portiand, Me. 
Pottaville, Pa. 


Financial 
Providence, R I Sioux City, Iowa. 
Quincy, Ill. Sioux Falls, So. D. 
Quincy, Mase. Somerville, Mass. 
Racine, Wis. South Bend, Ind. 


Reading, Pa. 
Richmond, Ina 
Riverside, Calit. 
Rockford, Ill. 
Rock Island, Ill 


Spokane, Wash. 
Springfield, Lil. 
Springfield, Mass. 
Springfield, Mo. 
Springfield, Ohio 


Rome,N Y Steubenville, Ohio 
Sacramento, Calif. Taunton, Mass. 
Saginaw, Micn Terre Haute, Ind 


St. Cloud, Minn.  [Toledo, Ohio ] 





St. Josepn, Mo ‘1opeka, Kan 
St. Louis, Mo. Waltham. Mass 
Salem, Mas. Ohio. 


Warren 
*Salt Lake City,UtahWarerloo Iowa 
San Diego, Ca: Wauwatosa, Wisc. 
Sandusky. Ohio Wheeling, W. Va 
San Francisco, Cal. Wichita, Kan. 
San Jose. Cal Wilkes-Barre, Pa. 
Santa Ana, Calif. _ Williamsport, Pa 
(Schenectady, N.) ] Worcester, Mass 
Scranton, Pa York, Pa. 
Sheboygan. Wis Youngstown, Oh io 
Shenandoah, Pa Zanesville, Obio 





_ Fifth —Railroad bonds which the Bank Commissioner 
finds to be legal investments are shown below: 


BONDS OF NEW ENGLAND COMPANIES 


Conn. & Passumpsic River RR. 4s, 1943 





Bangor & Aroostook System. 


Aroostook Northern ids, 1947. 
Consolidated Refunding 4s, 1951. 
First Mortgage 5s, 1943. 

Medford Extension 5s, 1937 
Northern Maine Seaport 5s, 1935 
Piscataquis Vivision 5s, 1943 

Van Buren Extension 5s. 1943 

8t. John’s River Extension 5s, 1939. 
Wasbburn Extension 5s, 1939. 


New London Northern RR. Ist 4s, 1940 


Maine Central System. 
Porti. & Rumt. Falls Ry. 5s, 1951. 





New York New Haven & Hartf.System 


Holyoke & Westfield RR. Ist 4%8. 1951] 
Norwich & Worcester ist 4448, 1947 
Old Colony RR.— 

Debenture 4s, 1938 

First 5448, 1944 

First 58, 1945 

First 4448, 1950 
Providence & Worcester RR. Ist 4s. 1947 
Boston & Providence RR. deb. 5s 1938 





BONDS OF OTHER COMPANIES. 


Chesapeake & Ohio RR. Co. 
First consolidated 58, 1939 
Refd. & impt. series A, 444s, 1993 
Refd. & impt. ser. B 4%s, 1995 
Craig Valley Branch Ist 5s, 1440 
Ches. & Ohio Northern Ist 56, 1945 
Richmond & Allegheny div. Ist 48, 1989 
Richmond & Allegheny div. 2nd 4s, ’89 
Warm Springs Valley Br. Ist 5s, 1941 
Green Brier Ry. Ist 4s, 1940 
Big Sandy Ry. Ist 4s, 1944 
Paint Creek Branch Ist 4s, 1945 
Coal River Ry. Ist 4s, 1945 
Potts Creek Branch Ist 4s, 1946 
Raleigh & So. Western Ist 4s. 1936 
Kanawha Bridge & Term., Ist, 5s, 1948 
Virginia Air Line, ist 5s, 1952 
General mortgage, 4s, 1992 


Delaware & Hudson System. 
Adirondack Ry. Ist 4448, 1942 
Albany & Sus.RR.(guar.) conv. 3448, "46 
Del. & Hudson Co. lst & ref. 4s, 1943 


Delaw. Lack. & Western System. 
Morris & Essex RR.(guar.) ref.3 448, 2006 
Warren RR. (guar.) ref. 34s, 2000 
N.Y. Lack. & West. (guar.) lst 448,'73 
N. Y. Lack. & West. (guar.) 1st 5s, 1973 


Long Island Railroad Co. 
N.Y.Bklyn.&Man.Beh.\ist cons. 5s, '35 
Long Island City & Flushing cons. 5s,'37 
Brooklyn & Montauk Ist 5s, 1938. 
Long Island gen. gold 4s, 1938. 

N. Y. Bay Extension Ist 5s, 1943. 
Montauk Extension Ist 58, 1945. 
Unified gold 4s, 1949. 


*Norfolk & Western System. 
*Consolidated mortgage 4s, 1996. 
*Impt. & exten. mtge. 6s, 1934. 
*Norfolk Terminal Ry. lst 4s, 1961. 
*Scioto Val. & N. E. RR. lst 4s, 1989. 
*Winston-Salem Term. (gu.) Ist ‘bs, "66 

Cincinnati Union Terminal— 
Series A (guar.) lst Bag - 2020. 
Series B (guar.) Ist 5s, 2020. 
Series C (guar.) lst 5s. 1957. 
x These notes are legal under Sec. 32 
exceed 2% therein. 


| Pennsylvania System. 
| Cleve. & Pitts. (guar.) gen. 34s, 1948. 
| Cleve. & Pitts. (guar.) gen. 3s, 1950. 
| Cleve. & Pitts. (guar.) gen. 34s&4 4842. 
General & refunding 4s, ag 
| Col. & Pt. Dep. Ry. Ist 4s, 
| ae Ry. (guar.) 48 & 43s 1951. 
Connecting Ry. (guar.) 5s, 1951 
| Del. Riv. & Bridge Co. (guar. ) Ist 48, 36. 
| Phila. Balt. & Wash. RR.— 


| rtgage 6s, 1960 
| General series B 5s, 1974. 
| General series C 44s, 1977. 
| Phila. & Balt. Central Ist 4s, 1951. 
| United N. J. RR. & Canal Co.— 

General 4s, 1948. 

General 4s, 1944. 

General 3s, 1951. 

General 4s, 1973 and 1979. 
Wash. Term. (guar.) Ist 3}4s & 4s, 1945. 

Pitts. Cinc. Chic. & St. L. RR. 
Consolidated gold A 4s, 1940. 
Consolidated gold B 4s, 1942. 
Consolidated gold C 4s, 1942. 
Consolidated gold D 4s, 1945. 
Consolidated gold E 3s, 1949. 
Consolidated gold F 4s, 1953. 
Consolidated gold G 4s, 1957. 
Consolidated gold H 4s, 1960. 
Consolidated gold I 44s, 1963. 
Consolidated geld J 4%s, 1964. 
General mortgage A 5s, 1970. 
General mortgage B 5s, 1975. 
General mortgage C 4s, 1977. 
Vandalia RR. cons. A 4s, 1955. 
Vandalia RR. cons. B 4s, 1957. 
Union og Railroad. 

First mortgage 4s, 
Refunding on Pl = 2008. 
Refunding mortgage 5s, 2008. 
Oregon Short Line cons. Ist 5s, 1946. 
Oregon Short Line cons. 4s, 1960. 
Oregon Short Line income 5s, 1946. 
Ore.-Wash. RR. & Nav. Co. list & ref. 

(guar.) 4s, 1961. 
CUtah & Northern ext. 1st 4s, 1933 j 


and savings banks may invest not to 





Railroad bonds which are at present not legal under the 


Chronicle 


Chesapeake & Ohio Ry. Co. 
Series S, 64e8, serially 1921-1935 
Series T, 5's, serially 1923-1937 
Series U, 5s, serially 1924-1938 
Series V, 5s, seriall ; 1925-1939 
Series Ww, 4s, serially 1926-1940 
Series of 1929, 4s, serially 1930-1944 
Series of 1930, ‘4s, serially, 1931-1945 

Long Island Railroad Co. 
Series E, 5s, serially to 1938. 
Series F, 5s, serially to 1939. 
Series G, 5s, serially to 1940. 
Series H, 4\4s, serially to 1941. 
Series I, 444s, serially to 1942. 
Series J, 44s, serially to 1945. 
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National Ry. Service Corp. 


Prior Lien 78, 1920 to 1935 


7s, 1921 to 1936 
Norfolk & Western System. 


Equip. tr. ser. 1924, 44s, s.-a. 1924-1934 
Equip. tr. ser. 1925, 4\%s, ser 1926-1935 


Pittsburgh & Lake Erie RR. Co. 
Equipment trust 64s, serially, 1921-1935 


Union Pacific Railroad. 
Equipment trust 7s, serially 1924 to 1935 
Equip. trust Series B 5s, serially 1927-36 
Equip. trust Series C 444s, serially 28-'38 
Equip. tr., ser. D, 44s serlally "29 to "38 


Other securities in which banks may invest are: 


Seventh—This section was removed 
from this list in the Nov. 1 1933 revision. 


tonds of Street Railways in Conn. 


Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 

Bristol & Plainv. Tram. Co. Ist 4448,1945 


Seventh— 
Bonds of Water Cos. in Connecticut. 


Savings banks may invest not exceed- 
ing two per centulo of their deposits and 
surplus therein. 

Branford Water Co. 4%s 1943 
Bridgeport Hydraulic Co ser. B 44s, '45 

Series C & D, 4s, 1961 
Greenwich Water Co. Ist mtge. 4s '57 
Guilford-Chester Water Co. Ist con. | 

5s, 1939 | 
New Haven Water Co.— | 

lst 44s, 1945. 

Series A. 

Series B. 

Ist & ref. 448, 1957. 

lst & ref. 4348, 1970. 

Ist & ref. series C 4'48, 1981. 

lst & ref. series D 4s, 1983. 
Stamford Water Co Ist 5s, 195z 

Also under Subdivision 22 any bonds 
or interest-bear og obligations of the fol- 
lowing water ‘ompanies: 

Ansonia Water Co 

Bridgeport Hydraulic Co. 

Greenwich W ater Cu 

Naugatuck Water Co 

New Haven Water Co. 

Stamford Water Co 

Torrington Water Co 

Etghih— 

Bonds of Telephone Cos. in Conn. 

Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein. 

So. New Eng. Telephone Co.— 

Ist 5s, 1948. 

Debenture 5s, 1970. 





} 
| 





Ntinin— 

Bonds of Telep. Cos. outside of Conn 

Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein 
Amer. Tel. & Tel.Co. coll. trust 58, 1946 
N. Y. Telephone Co. ist 4%s, 1939 
New England Tel. « Tel. Ist 58, 1952 

Series B 4a, '61 
Also under Subdiviston 34. 

Savings banks may invest not exceeding 
5% of their deposits and surplus in the 
following bonds, but not more than 2% 
inthe bonds of any one such telephone 
company 
Bell ‘Telep. of Penna. Ist « ref. 5s, 1948 

5s, 1960 
Central District Telep. lst 5s, 1943 
Illinois Bell Telep. ist ref. 5s, 1956 





Pac. ‘Tel. & Tel. lst & collat. 5s, 1937 
- refunding 5s, 1952 
Southern, Bell Telephone Ist 5s, 1941 
Southern Calif. Telep. Ist & ref. 5s, 1947 
Southwestern Bell Tel. Ist ref. 58. 1954 | 


Tenth— 


Bonds of Gas and Electric Lighting 
Companies in Connecticut. 
Savings banks may invest not exceed- 
ing two per centum of their denoeita and 
surplus therein, or a total of 25% in gas 
and electric bonds of all companies: 
Bridgeport Gas Lt. Co. ist 48. 1952 
Central Conn. Pr. & Lt. Co. 1st 58, 1937 





Buffalo General Electric Co.: 
First mortgage 5s, 1939 
First & refunding 5s, 1939 
General & refunding 5s, 1956 
Gen. & ref. 44s, 1981 
Central Hudson Gas & Electric Co.: 
First & refunding 5s, 1941 
First & refunding (incorp. ) 5s, 1957 
Central Maine Power Co.— 
First mortgage 5s, 1939 
First & gen. B 6s, 1942 
First & gen. D 5s, 1955 
First & gen. E 44s, 1957 
First & gen. F 5s, 1961 
Cleveland tiectric iiuminating Co.— 
First mortgage 5s, 1939 
General mortgage, Series A, 5s, 1954 
General mortgage, Series B, 5s, 1961 
Consol. Gas-Electric Lt. & Power Co.: 
Cons. Gas of Baltimore ist m. 5s, 1939 
Cons. Gas of Baltimore gen. 4 48,1954 
General mortgage 4s, 1935 
Detroit Edison Co.— 
General and refunding, 5s, 1949 
General and refunding 5s, 1952 
General and refunding, 5s, 1955 
General and refunding, 5s, 1962 
Genera] and refunding, 44s, 1961 
Duke Power Co.—Ist & ref, 44s, 1967 
Duquesne Light Co. Ist mtge. 4448, 1967 
lst mtge. 434s, 1957. 
Fall River Elec. Lt. Co. lst m. 5s, 1945 
Green Mountain Power Corp.: 
Burlington Gas Light Ist 5s, 1955 
Green Mountain Power Ist 5s, 1948 
Indiana Gen‘! Service Co. Ist m. 5s, 1948 
Jersey Cent. Power & Light Co.— 
First, 5s, 1947 
First 44s, 1961 
Kansas City Power & Light Co.: 
First mortgage 44s, 1957 
First mortgage 44s, 1961 
Kings County Lighting Co.— 
Ist refunding 5s and 6's, 1954 
Los Angeles Gas & Elec. Corp.— 
First and refunding, 5s, 1939 
First and general, 5s, 1961 
General mortgage, 5s, 1934 
General and refunding, 6s, 1942 
General and refunding, 54s, 1947 
General and refunding, 54s, 1943 
General and refunding, 54s, 1949 
Narragansett Electric Co.— 
Ist series A & B 5s, 1957. 
*Ist series C 5s, 1958. 
New England Power Co. Ist 5s, 1951. 
New Jersey Power & Light Co.— 
First mortgage, 44s, 1960 


New York Central Elec. Corp.— 
Ist 534s, 1950 
New York Edison Co.— 
Edis. El. Ill. of N. Y. lst cons. 58, 1995 
N. Y. Edison Co. Ist & ref. 64s, 1941 
N. Y Edison Co. Ist & ref 58,1944 
N.Y. Ed. Co. lst & ref. ser. C 5s, 1951 
N. Y. Gas, E. L., H. & P. Ist 58, 1945 
N Y Gas. F.L.,H.& P.pur.M.4s, 1949 
N. Y. State Gas & Elec. Co.— 
Ist mortgage, 54s, 1962 


N. Y. State Ele¢. & Gas Co.— 


Ist mortgage, 44s, 1980 

Ist mortgage 414s, 1960 
Pacific Gas & Electric Co.— 

lst & ref. 68, 1941 

lst & ref. 5448, 1952 

lst & ref. 5s, 1955 

lst & ref. 448, 1957 

lst & ref. 4%s, 1960 

Gen. & ref. 5s, 1942 
Pennsylvania Electric Co.— 

Ist & ref., series F, 4s, 1971 

Ist & ref., series G, 4s, 1961 








general provisions of the law, but which are legal investments 
under Section 27 (given below), are as follows: 

27. he provisious of tule Act sNali not render wlegai the investment ip 
oor at investment hereafter in, any bonds or interest-bearing obligations issued or 
&ssuMed Dy s railroad curporation, which werea legai investment on May 28 1913 
80 long as such bonds or inrerest-bearing obligations continue to compiy with the 
law which was in force prior to said date; but no such bond or inierest-bearing obliga- 
tion that fails, subsequent to said date, to comply with said laws, shall again be a 


Connecticut Power Co.: 
lst & cons. 5s, 1963 
lst 58, 1956 
(New London Gas & Electric Co. J 
[ist cons. & ref. 58, 1933] 
Berkshire Power Co. Ist 5s, 1934 
Connecticut Light & Power Co.: 
lst & refunding A 7s, 1951 
lst & refunding B 534s, 1954 


lst & ref. series H 5s, 1962 

Penn. Pub. Serv. Ist & ref., 6s, 1947 

Penn. Pub. Serv., Ist & ref., 5s, 1954 
Peoples Gas Light & Coke Co. (Chicago): 

Chicago Gas Light & Coke Ist 5s, 1937 

Consumers Gas Co. Ist 4a, 1936 

First & refunding 4s, 1981 

First & refunding 6s, 1957 


legal investment unless such bonds or interest-bearing obligations comply with the 


provisions of this section. 


Boston & Albany RR. 
Boston & Albany RR.— 
Debenture 34s, 1951. 
Debenture 34s, 1952. 
Debenture 4s, 1934. 


Debenture 5s, 
Debenture 5s, 1963. 
Buffalo Rochester & Pittsb. System 
Allegheny & Western Ry. Ist 4s, 1995 
Clearfield & Mahoning Ry. Ist 5s, 1943 
Central Ry. of New Jersey System 
N.Y. & Long Brch. RR. gen. 48 & 5s, ‘41 


Wilkes-Barre & Scran. Ry. lst 448, 1938 | 


Connecticut varying b.: rt Co 
Firet Refunding 44s, 1 
Conn. Lighting & ar Co. lst 5s, 1939 





Det. & Tol. Shore Line RR. Ist 48, 1953 
Duluth & Iron Range RR. Ist 5s. 1437 





[Elgin Joliet & Eastern Ry. 1st 5s, 1941] 
Illinois Central System. 
Chicago St. L.& N.O.— 
Cons. 3'%s and 5s, 1951. 
Memphis Division 4s, 1951. 


| Hocking Valley Railway Co. 
| First Consolidated 4448, 1999 
| Colum. & Hock. Val. RR. lst ext. 48,1948 
| Columbus & Toledo RR. Ist ext. 48, 1955 
Erie Railroad System 
Sieve. & Mahoning Val. Ry. let 5s. 1938 
New York Central System. 
N. Y. & Harlem RR. ref. 3s, 2000 
| Beech Creek RR. Ist 4s, 1936 
Kalam. Allegan & G. R. RR. Ist 58, 1938 
| Mahoning Coal RR. Ist 5s, 1934 
Pennsylvania System. 
| Elmira & Williamspt. RR. Ist 4s, 1950 
| Erie & Pittsburgh RR. gen. 3448, 1940 
Little Miami RR. Ist 48, 1962 
N. Y. Phila. & Norfolk RR. 1st 48, 1939 
Ohio Connecting Ry. Ist 4s, 1943 
Pitts. Youngs. & Ash. RR. gen 4s, 1948 
West Jersey & sea Shore RR.— 
Series A, B,C D, Eand F 36 &4s,'36 
Reading System 
Del. & Bound Brooks RR. cons. 34s, 1955 
East Pennsylvania RR. Ist 4s, 1958 
North Pennsylvania RR. lst 4s, 1936 


Terminal Railroad Assn. of St. Louis 
Consolidated Mortgage 58, 1944 

First Mortgage 4s, 1939 

Genera! Refunding Mortgage 48, 1953 





Sizth.—Equipment trust obligations as follows (savings 
banks may invest not exceeding six per centum of their 


deposits and surplus therein): 


lst & refunding C 4%s. 1956 
lst & refunding D 5s, 1962 
Danbury & Bethel Gas & Electric Light 
Company ist 5s, 1953 
Danbury & Bethel Gas & Electric Light 
Co., Series A Mtge. Bonds 6s, 1948 
Eastern Conn. Power Co. ist 5s, 1948 
Hartford City Gas Lt. Co. Ist 48, '35 
New Britain Gas Lizht Co 5s, 1951 
Rockville-Willimantic Lighting Co. lst 
ref. gold 58 and 68, 1971 
Rockville Gas & Elect Ist 58, 1936 
Stamford Gas & Elec. Co Consol. 56, 1948 
Onited (illuminating Co ist4s 1940 
Waterbury Gas Co. Ist 44s, 1958 


Bonds of Public Utility Companies 

Eleventh— 

Authorized under Subdivision 33. 
Savings banks may invest not more than 
25% of their deposits and surplus in the 
following bonds, but not more than 5% in 
the bonds of any one such corporation. 
Blackstone Valley Gas & Electric Co 

Ist & general 5s, 1939 
Brooklyn Boro. Gas Co. gen. & ref.4s,'67 
Brooklyn Edison Company- 

Gen. mtge. series E 5s, 1952. 

Brookiyn Edison Co. gen. 5s, 1949 

Edison Elec. I). of Brooklyn lst con 

48. 1939 
Kings Co. El. L. & P. Ist 5s, 1937 
4 pur. M. 68, 97 
Brooklyn Union Gas Co.: 
First consolidated 5s, 1945 
First refunding 6s, 1947 





First refunding 5s, 1957 


Mutual Fuel Gas Co. Ist 5s, 1947 
Peoples G. L. & © 1st cons. 68, 1943 
Refunding 5s, 1947 

Philadelphia Electric Co.— 

Phila. Elec. of Penna list mtge. 48, 66 
Phila. Flee. of Penna. Ist mtge. 58, "66 
Phila. Electric lst & ref. 4448, 1967 
Phila. Electric 1st & ref. 4s, 1971 

Phila. Sub. Counties Gas & El. 44s, '57 

Potomac Electric Power Co.: 
Consolidated 5s, 1936 
General & refunding 6s, 1953 

Providence Gas Co [Ist m. 5s, 1942} 
First mortgage 4s, 1963. 

Public Service tlectric & Gas Co.: 
United Electric Co. of N. J. ist 48, '49 
P.S. Elec. & Gas Ist & ref. 4 4s, 1967 
1st and refunding, 4s, 1971 
Ist ae mtge. gold bonds, 44%, 
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Rockland L. & P. Co. \st & ref. 44s, °58 
San Diego Consol. Gas & Electric Co.: 
lst Mtge 5s, 1939 


lst & refunding 6s, 1939 
lst & refunding 5s, 1947 
‘et & refunding &s, 1947 


lst & refunding 54s, 1960 
Southern Pub. Util. Co., Ist & ref. 5s, "43 
Southern California Edison Co.— 
General mtge., 5s, 1959 
Refunding mortgage, 5s, 1951 
Refunding mortgage, 5s, 1952 
Refunding mortgage, 5s, 1954 
Refunding mortgage, 44s, 1955 
Southern Indiana Gas & Electric Co.— 
lst mortgage 54s, 1957 
Toledo Edison Co. Ist mtge. 5s, 1962. 
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Union Electric Lt. & Power Co.— 
Gen. mtge., series A, 5s, 1954 
General mortgage 44s & 5s, 1957. 

Utica Gas & kiectric Co.: 

Equitable Gas & Electric ist 58 1942 
Refunding & extension 58, 1957 


Twelfth.—(This section was eliminated in great part by 
Chapter 290 of the Laws of 1933. See item on Connecticut, 
changes in legal list made on June 19—V. 137, p. 173.)— 
Savings banks may invest not exceeding 10% of their de- 
posits and surplus in the obligations of the [Government 
of the Kingdom of Great Britain and Ireland and the Gov- 
ernment of the French Republic and the] Government of 
the Dominion of Canada or any of its Provinces, provided 
such obligations are payable in U. 8. dollars within this 
country, have a fixed and definite date of maturity, and shall 
be the direct obligations of such Government or Province 
and that the full faith and credit of such Government or 
Province shall be pledged for its payment, principal and 
interest. 

[All deleted, as noted above.] Under the foregoing sec- 
tion the following obligations of France and the Kingdom of 
Great Britain and Ireland were formerly legal investments: 


Reput lic of France. | War Loan 4s, 1929-1942, due 1942 
Rentes, 3%, 1953 | War Loan 5s, 1929-1947, due 1947 
External Dollar Loan 5%s8, 1937 funding Loan 4s, 1960-1990 
New French Loan 58, 1920-1980 Victory bonds 4%, redeemable by ac 
External goid bonds 7 4s, due 1941 cumulative sinking fund, by means o! 
External gold bonds 7s. due 1949 annual drawings beginning Jan 1 1920 
United Kingdom of Great Britain) United Kingdom of Great Britain aac 

and Ireland Ireland External Loan 5s. 1927 

War Loan 4s, 1925-1945, due 1945 


BOND PROPOSALS AND NEGOTIATIONS 


ALAMEDA (P. O. Pocatello), Bannock County, Ida.—BONDS 
VOTED.—The voters are said to have recently approved the issuance of 
$25,000 in water works extension bonds. (The PWA made an allotment 
of $35,000 to this village recently to be used for the above purpose.—V. 
137, p. 3523.) 

ALCESTER, Union County, S. Dak.—BONDS OFFERED.—Sealed 
bids were received until 2 p. m. on Jan. 5, according to report, by A. A. 
y Lhaw my City Auditor, for the purchase of a $12,797.50 issue of water works 

nds. 


Financial 


West Penn Power Co.: 
lst mtge., series “‘A’’ 58, 1946 
lst mtge., series “‘E"’ 5s, 1963 
ist series, series “‘G"’ 58, 1956 
lst mtge., series H, 4s, 1961 





ALEXANDRIA, Thayer County, Neb.—BOND ELECTION.—An 
issue of $10,000 in town hall bonds will be submitted to the voters for ap- 
proval at an election on Jan. 12. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—DATE OF PRO- 
POSED BOND SALE POSTPONED.—The County has announced that 
bids for the purchase of $6,806,000 4% bonds, previously requested until 
Jan. 9, as noted in V. 137, p. 4723 will be received until Jan. 16. The 
offering includes $5,000,000 uncollected taxes bonds, which are being issued 
in accordance with State legislation permitting municipalities to issue bonds 
up to 80% of their tax delinquencies. 

‘ The following is an official report on the volume of delinquent county 
axes: 


Statement of Delinquent Taxes Subject to Sale of Tax Bonds (Nov. 1 1933). 


Year. County. _ Road. Bond Int. Par. Total. 
1931 - $607,509.82 $224,156.49 $754,714.25 $61,222.78 $1,647,603.34 
1932 - 1,115,710.32 42,967.99 1,673,489.83 42,967.99 2,875,136.13 


1933 - 1,038,565.10 74,181.82 3,705,135.67 74,181.82 4,892,064.41 


$2.761,785.24 $341,306.30 $6,133,339.75 $178,372.59 $9,414,803.88 
ite Howie ce kk, eee EF a $7 531,843.10 


ALPENA COUNTY (P. O. Alpena), Mich.—FEDERAL FUND AL- 
LOTMENT .—In allotting $101,114 to the County for court house construc- 
tion purposes, the Public Works Administration agreed to furnish as a 
grant a sum equal to 30% of the approximately $104,900 to be used in the 
payment of labor and the purchase of materials. The balance consists of a 

oan, secured by 4% general obligation bonds or lease agreement. 


AMARI LLO, Potter County, Tex. FEDERAL FUND ALLOTMENT. 
—The Public Works Administration announced recently an allotment of 
$186,000 for improvements to the water works system. The approximate 
cost of labor and material is put at $156,000, of which 30% is the PWA 
grant. The remainder is a loan secured by 4% revenue bonds. 


ARKANSAS, State of (P. O. Little Rock).—FEDERAL FUND 
ALLOTMENT. The Public Works Administration recently announced an 
allotment of $1,769,000 to the Arkansas Construction Commission, an 
agent of the State, to be used for construction of hospital buildings in Saline 
County. The cost of labor and material is put at —— 1,500,000, 
of which 30% is a grant. The remainder is a loan secured by 4% State 
construction nds. 


ARKANSAS CITY, Cowley County, Kan.—MATURITY.—The 
$28,878.03 issue of 5% semi-ann. refunding bonds that was purchased by 
the Commerce Trust Co. of Kansas City, at a price of 99.02—V. 137, 
Pp. 4555—is due as follows: $1,500 on Feo. and Aug. 1 from 1935 to 1943, 
and $1,000, Feb. and $878.03 on Aug. 1 1944, giving a basis of about 5.21%. 


ARLINGTON SCHOOL DISTRICT (P. O. Everett), Snohomish 

ounty, Wash.—BONDS NOT SOLD.—Ilt is stated by the County 
Treasurer that the School Board refused to accept bids for the $88,000 
high school bonds approved by the voters on Sept. 16—V. 137, p. 2666, as 
Federal aid is expected on the project. 


ASHLAND CITY, Cheatham County, Tenn.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration announced recently an 
allotment of $39,000 for water works system construction. The approxi- 
mate cost of labor and material is put at $31,000, of which 30% is a grant. 
The remainder is a loan secured by 4% revenue bonds. 


BATTLE CREEK, Calhoun County, Mich.—OBTAINS FEDERAL 
FUND ALLOTMENT .—In allotting $565,000 to the city for intercepting 
sewer and sewage disposal plant construction purposes, the Public Works 
Administration agreed to furnish as a grant a sum equal to 30% of the 
approximately $431,000 to be expended for labor and materials. The 

ance is a loan secured by 4% revenue bonds. 


BAY ST. LOUIS, Hancock County, Miss.—BOND ELECTION .— 
It is reported that an election will be held on Jan. 19 to vote on the issuance 
of $100,000 in public pier, high school addition and water works impt. bonds. 


BELDING SCHOOL DISTRICT NO. 9, Mich.—REFUNDING 
PLAN APPROVED .—The District has been authorized by the State Public 
Debt Commission to refund $54,000 bonds. It also approved of the plan 
to issue $8,375 certificates of indebtedness, covering defaulted interest, 
and an additional $1,620 to meet 1934 interest coupons. 


BERKS COUNTY (P. O. Reading), Pa.— WARRANT SALE.—The 
Guaranty Company of New York recently purchased an issue of $500,000 
5% seven-months tax anticipation warrants. 


BERKSHIRE COUNTY (P. O. Pittsfield), Mass.—NOTE SALE—. 
An issue of $250,000 revenue anticipation notes has been sold to Whiting, 
Weeks & Knowles of Boston. Due on Nov. 5 1934. The county has no 
uncollected taxes outstanding, it is said. 


BEXAR COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. San Antonio), Tex.—DETAILS ON FEDERAL 
FUND ALLOTMENT .—It is stated py the District Secretary that while 
they have been advised of the $115,000 allotment by the Puolic Works 
Administration for sanitary sewer construction—V. 137, p. 4386—they 
have not as yet been advised as to whether the schedule of bond maturities 
as submitted were acceptable. It is felt by the officials of the District it 





is too early in the proceedings to determine the terms of the allotment. 
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In the application for funds the District suggeeted that maturities be over 
a period of 30 years with the smaller annual maturities the first few years 
and the 30% free grant utilized to cover the earlier year interest on the bonds. 


BEXAR COUNTY WATER CONTROL AND IMPROVEMENT 

DISTRICT No. 2 (P. O. San Antonio), Tex.—FEDERAL FUND AL- 

LOTMENT .—The Public Works Administration announced recently an 

allotment of $153,000 for the construction of a sanitary sewer system. 

The approximate cost of labor and material is set at $117,000, of which 

ats hy agrant. The remainder is a loan secured by 4% general obligation 
nds. 


BIG TIMBER, Sweet Grass County, Mont.—BONDS VOTED.— 
The City Clerk reports that on Dec. 11 the voters approved the issuance 
a in not to exceed 6% water bonds by a wide margin. Due in 

years. 


BILLINGS, Yellowstone County, Mont.—BONDS CALLED.—It is 
reported that various special improvement bonds were called for payment 
on Jan. 1, at the office of the City Treasurer. 


BOSTON, Suffolk County, Mass.—BORROWING OF $30,000,000 
AUTHORIZED .—The City Council has authorized Mayor Frederick W. 
Mansfield to borrow $30,000,000 in tax anticipation loans to meet the 
city’s expenses pending the receipt of 1934 tax collections in October. Mr. 
Mansfield, who assumed office on Jan. 1, in an address delivered on that 
date, stated that there was a cash deficit of $15,000,000 in the municipal 
treasury, offset by uncollected taxes aggregating $25,000,000. He spoke 
se ——- increase of $4 per $1,000 of assessed valuation in the tax rate, 
t is said. 


BOULDER COUNTY HIGH SCHOOL DISTRICT NO. 3 (P. O. 
Boulder), Colo.—FEDERAL FUND APPLICATION .—It is stated b 
the District Secretary that an application for funds to be used on a hig 
school in the city has been pe by the State Committee and has been 
forwarded to Washington. e states that this district has no outstanding 
bonds or registered warrants. 


BOUNDARY COUNTY (P. O. Bonners Ferry), Ida.—BONDS 
OFFERED .—Sealed bids were received until 2 p. m. on Jan. 6, by Dollie 
Bruce, Clerk of the Board of County Commissioners, for the purchase of 
an $88,398.28 issue of funding bonds. Interest rate not to exceed 6%, 
payable semi-annually. Dated Jan. 1 1934. Due on the annual amortiza- 
tion plan in from 2 to 20 years after the date of issue, payments being as 
nearly equal as practicable. 


BOWLING GREEN, Wood County, Ohio.—FEDERAL FUND 
ALLOTMENT .—The Publie Works Administration has allotted $250,000 
to the City for storm relief sewer construction work. This includes a grant 
of 30% of the expenditures to be made for labor and materials. These 
items are estimated at $181,000. The balance consists of a loan, secured 
by 4% revenue bonds of the city. 


BOZEMAN, Gallat'n County, Mont.—BONDS AND WARRANTS 
CALLED .—Various special sidewalk and curb warrants and Special Im- 
provement District bonds, were called for payment on Jan. 1, at the office 
of the City Treasurer, also various warrants and bonds previously called 
which have not been presented for payment. 


BRAINERD, Crow bse 4 County, Minn.—BONDS DEFEATED.— 
At the election on Dec. 28—V. 137, p. 4556—the voters defeated the pro- 
posal to issue $350,000 in electric generating and heating plant bonds by 
a count of 650 ‘‘for’’ to 1,087 ‘‘against.”’ 


CALDWELL COUNTY (P. O. Lenoir), N. C.—BONDS APPROVED. 
—The issuance of $52,200 in white and negro school building bonds is said 
to have been approved recently by the Local Government Commission. 


CHAMPION (P. O. Carthage), Jefferson County, N. Y.—BOND 
OFFERING.—Eugene G. Eggleson, Town Supervisor, will receive sealed 
bids at his residence on Martin St., West Carthage, until 2 p. m. on Jan. 19 
for the purchase of $30,000 not to exceed 6% interest coupon welfare and 
relief bonds. Dated Feb. 1 1934. Denom, $1, F ue $2,000 on 
Feb. 1 from 1935 to 1949 incl. Bidder to name a single interest rate for all 
of the bonds, expressed in a multiple of 4 or 1-10th of 1%. Principal and 
annual interest (Feb. 1) payable at the Carthage National Exchange Bank. 
A certified check for $500, payable to the order of the above-mentioned 
official, must accompany each proposal. 


CHICAGO SCHOOL DISTRICT, Cook County, IIl.—WARRANTS 
ISSUED TO EMPLOYEES.—tThe Board of Education on Dec. 27 voted 
to issue $1,950,000 tax anticipation warrants of 1933 to teachers and other 
school employees in payment of salaries owing for the last two weeks of 
April 1933. In connection with this action, James B. McCahey, President 
of the Board, in reviewing the efforts of Mayor Kelly to clear up the situa- 
tion with regard to the back pay of employees, stated that by the close of 
the ro will have m made in amount of $34,300,000, during 
the period since Mr. Kelly took office on April 13. This figure represents 
back salaries for nearly eleven months and includes cash payments of 
$24,300,000. The balance is made up of tax anticipation warrants. Mr. 
McCahey announced that at the end of 1933 the teachers will be five 
months in arrears on their salaries, while other employees would be seven 
months behind. 


CLEARWATER COUNTY COMMON SCHOOL DISTRICT NO. 22 
(P. O. Orofino), Ida.—BONDS VOTED.—At an election held on Dec. 23 
the voters are said to have approved the issuance of $38,500 in school 
building bonds by a wide margin. 


CLINTON COUNTY (P. O. Clnton), Iowa.—BOND SALE.—A 
$55,000 issue of funding bonds was offered for sale on Jan. 4 and was 
awarded to Glaspell, Vieth & Duncan of Davenport, as 44s. Denom. 
$1,000. Dated Jan. 1 1934. 


COLLIN AND HUNT COUNTIES—COUNTY LINE SCHOOL 
DISTRICT (P. O. McKinney), Tex.—BOND PURCHASE CONTEM- 
PLATED .—The $4,800 5% refunding bonds approved by the Attorney 
General recently—V. 137, p. 4729—will be purchased by the State of 
Texas, according to the Superintendent of Schools. Dated April 10 1933. 
Due from April 10 1934 to 1953, optional in 3 years. 

COLUMBUS, Franklin County, Ohio.—BOND SALE.—The issue of 
$250,000 sewage and sewage disposal fund No. 5 bonds offered on Jan. 4— 
V. 137, p. 4724—-was awarded as 6s to the Banc Ohio Securities Co. of 
Columbus and associates, at par plus a premium of $1,125, equal to 100.45, 
a basis of about 5.95%. Dated Jan. 15 1933 and due $10,000 on Feb. 1 
from 1936 to 1960, inclusive. 

SUCCESSFUL GROUP .—The accepted bid tendered by a group composed 
of the BancOhio Securities Co., Columbus, Stranahan, Harris & Co., Inc., 
Toledo, Provident Savings Bank & Trust Co. and VanLahr, Doll & Isp- 
hording, Inc., the latter two both of Cincinnati. 

A joint bid of par plus a enim of $250 for the bonds at 6% interest 
was submitted by the Weil, Roth & Irving Co. and Widmann, Holzman & 
Katz, Inc., both of Cincinnati. Only two bids were submitted at the sale. 


COOK COUNTY (P. O. Chicago), Ill.—ASSESSED VALUATION 
FOR 1932.—The valuation of both real and personal property for 
the year 1932 has been fixed at $3,076,288,525, a decline of $650, ,000 
from the figure in the previous year. The total includes $1,912,639,242 for 
realty, $930,714,468 for personalty, and the remainder for capital stock, 
railroads and other items. The real estate figure embraces $1,544,413 ,020 
for Chicago, and $358,226,222 for the country towns. The total assess- 
ment for 1931 was $3,713,886,807 and for 1930, $4,516,485,826. 


COPAN, Washington County, Okla.—BONDS VOTED.—At an 
election held recently the voters are said to have approved the issuance of 
$40,000 in school auditorium and gymnasium bonds. 


CRESTLINE, Crawford County, Ohio.—BONDS AUTHORIZED. 
—At a meeting held on Dec. 18 the Village Council passed an ordinance 
providing for the issuance of $6,000 5% intercepting sewer construction 
bonds. ated Jan. 1 1934. Denom. $500. Due $1,000 on Oct. 1 from 
1935 to 1940, incl. Principal and semi-annual interest payable at the 
Village Treasurer's office. 


CULPEPER, Culpeper County, Va.—RESTRAINING INJUNCTION 

ON BONDS DENIED.—The application of the Virginia Public Service 

Co. for an injunction to restrain the city from issuing $120,000 bonds for 

the erection of a municipal light and wer plant—V. het. B- 4724—is 

mag! A aa have been denied by Judge Browning in the Circuit Court on 
ec. 22. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE 
ARRANGED.—A. V. Cannon, Chairman of the County Relief Administra- 
tion, announced on Dec. 27 that the Cleveland Clearing House Association 
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had agreed, subject to approval py its legal counsel, to purchase, at par, a 
block of $362,000 poor velief bende of the total issue of $2,175,000, which 
is to be payable from the Ding an of the State’s selective sales tax. The 
bonds bear 6% interest and mature up to five years. 


DEERFIELD-SHIELDS TOWNSHIP HIGH SCHOOL DISTRICT 
No. 113 (P. O. Deerfield) Lake County, Ill.—PWA ALLOTMENT 
MADE .—The Public Works Administration has allotted $350,000 for the 
construction of a new high school building. This includes a grant of 30% 
of the amount to be expended for labor and materials. These items are 


estimated at $297,500. The bal > 1 
Ween ee e balance is a loan, secured by 4% genera 


DES ARC, Prairie County, Ark.— FEDERAL FUND ALLOTMENT. 
—The Public Works Administration announced recently an allotment of 
$41,000 for water work system construction. The approximate cost_of 
labor and material is put at $31,000, of which 30% is the PWA grant. The 
remainder is a loan secured by 4% revenue bonds. 


DETROIT, Wayne County, Mich.—FINANCIALPLAN APPROVED. 
—A six-point financing policy, embodying the need for continued economies, 
fulfillment of the plan providing for the refunding of the more than $250,- 
000,000 bonds and notes hela publicly, and maintenance of scrip parity. 
on Dec. 27 was approved by the committee on city finances, headed by 
Mayor-elect Frank Couzens, and forwarded for consideration of the City 
Council on Dec. 30. The program, according to the Detroit ‘‘Free Press,”’ 
provides as follows: 

= That the city will require approximately $23,000,000 in excess of 
its. estimated income for the balance of the fiscal year. 

‘2. That the amount of scrip that the city can reasonably be expected 
to redeem in August 1934, is $18,000,000. 

3. That the difference between $18,000,000 and $23,000,000, the 
amount required, or $5,000,000, must be met with additional sources of 
revenue. 

“4. That the parity of the city scrip must be maintained at all times. 

“5. That the refunding agreements entered into by the city with the 
Bondholders’ Refunding Committee must be safeguarded and consummated . 

“6. That the economies as originally pro i by the former Acting 
Mayor be restored and continued throughout the balance of the fiscal year.” 


DOBBS FERRY, Westchester County, N. Y.—PROPOSED BOND 
ISSUE.—The Village intends to offer for sale, in accordance with the 
suggestion of its bonding attorneys, Thomson, Wood & Hoffman of New 
York, an issue of $25,000 15-year bonds. 


DUNDAS, Rice County, Minn.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration announced recently an allotment of 
$8,000 for the construction of an auditorium building. The approximate 
cost of labor and material is put at $6,000, of which 30% is a grant. The 
remainder is a loan secured by 4% general obligation bonds. 


DUNN COUNTY (P. O. Menomonie), Wis.—BOND SALE.—A $75,000 
issue of 5% semi-annual county bonds is reported to have been purchased 
recently by the Kraft State Bank of Menomonie. 


DUPLIN COUNTY (P. O. Kenansville), N. C.—MATURITY.—The 
$10,000 notes that were purchased at 3% by the County Revolving Fund— 
V. 137, p. 4725—are stated to be due on June 19 1934. 


DUQUESNE, Allegheny County, Pa.—BOND OFFERING.—Charles 
E. Dorman, City Clerk, will receive sealed bids until 7.30 p. m. on Jan. 8 
for the purchase of $125,000 4%, 5 or 54%% coupon mee bonds. 
Dated Feb. 1 1934. Denom. $1,000. Due $25,000 annually on Feb. 1 
from 1940 to 1944 incl. Interest is payable in F. & A. Bids must be for at 
least par and accrued interest. A certified check for $1,000, payable to 
the order of the city, must accompany each proposal. The approving 
opinion of Burgwin, Scully & Burgwin of Pittsburgh will be furnished the 
successful bidder. 


EAST CONEMAUGH (P. O. Johnstown), Cambria County, -Pa.— 
BOND OFFERING.—Sealed bids addressed to J. L. Snowden, Borough 
Secretary, will be received until 8 p. m. on Jan. 11 for the purchase of 

500 5% delinquent tax bonds. Dated Dec. 15 1933. Denom. $500. 

ue Dec. 15 1943. Interest is payable in June and December. 


EAST LANSING, Ingham County, Mich.—FEDERAL FUND ALLOT- 
MENT .—The Public orks Administration has alloted $50,000 to the 
City for water works improvements. This includes a direct grant of 30% 
of the amount to be spent for labor and materials in the work. Such ex- 
penditures are estimated at $39,000. The balance is a loan, secured by 
4% general obligation bonds. 

EDCOUCH-ELSO INDEPENDENT SCHOOL DISTRICT (P. O. 
Edcouch), ao County, Tex.—BONDS VOTED.—At an election 
held on Dec. 21 the voters are stated to have approved the issuance of 
Trae te = 5% school building bonds by a count of 80 to 34. Due from 
37 to 1953. 


EFFINGHAM COUNTY ie oO. Sqringticlé). Ga.—FEDERAL 
FUND ALLOTMENT .—The Public Works Administration announced 
recently an allotment of $26,000 to the Commissioners of Roads and 
Revenues for jail construction purposes. The total cost of labor and 
material is put at $20,800, of which 30% is the PWA grant. The remainder 
is a loan secured by State Highway Reimbursement Certificates. 


FAULKNER COUNTY (P. O. Conway), Ark.—BONDS VOTED.— 
At the election held on Dec. 19—V. 137, p. 3869—the voters are said to 
have approved the issuance of the $100, in court house bonds. It is 
also reported that they approved a special levy to repay the Government 
loan with which the building is to be constructed. 


FERGUS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Lewistown), 
Mont.—BOND OFFERING .—Sealed bids will be received until § p. m. on 
Jan. 22, by Ruth Cresap, District Clerk, for the purchase of a $15,000 
issue of refunding bonds. The said bonds, whether serial or amortization 
bonds, will bear date of Jan. 1 1934, and will bear interest at a rate not 
exceeding 6% annum, payable J. & J. 1, in each year, and will be 
redeemable in full on any interest payment date from and after five years 
from the date of issue. A certified check for $1,000, payable to the Clerk, 
must accompany the bid. 


FLOYD COUNTY (P. O. Rome), Ga.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration announced recently an allot- 
ment of $55,000 to this county, through its Commissioners of Roads and 
Revenues, for court house improvements. The customary PWA grant 
of 30% of the cost of labor and material, which is set at $45,700, was made. 
The remainder is a loan secured by State Highway Reimbursement Certifi- 
cates bearing no interest but sold at a discount at 4% per year, in total 
amount equal to the loan plus interest, $40,000 of which is due Jan. 1 
1941, and the remainder due Jan. 1 1942. 


FOLLANSBEE, Brooke County, W. Va.—BOND ISSUANCE CON- 
TEMPLATED.—It is reported that the City Council recently determined 
to issue $148,000 in refunding bonds to care for the present bonded indebted- 
ness. Due in 34 years. 


FORT WORTH, Tarrant County, Tex.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration announced recently an allot- 
ment of $81,000 to this city for viaduct construction. The approximate 
cost of lanor and material is put at $50,200, of which 30% isa grant. The 
remainder is a loan secured by 4% general obligation bonds. 


FRANKLIN, Warren County, Ohio.—BOND SALE.—The issue of 
$12,000 coupon storm sewer construction bonds offered on Dec. 29—V. 
137, p. 4558—was awarded as 5%s, at a price of par, to the Franklin 
National Bank. Other bids submitted requested options on the issue. 
Ey ey are dated Dec. 1 1933 and due $1,000 on Dec. 1 from 1935 to 

ce. 


FRANKLIN COUNTY SCHOOL DISTRICT No. 20 (P. O. Lane) 
Kan.—FEDERAL FUND ALLOTMENT .—The Public Works Adminis- 
tration announced recently a loan and grant of $11,000 to this District for 
school building construction. The approximate cost of labor and material 
is put at $9,200, of which 30% is a PWA grant. The balance is a loan 
secured by 4% general obligation bonds. 


FREEPORT, Stephenson County, IIll.—BOND AUTHORITY 
SOUGHT .—The City yee to seek authority from the State Legislature 
to issue $100,000 bonds for the purpose of providing for the retirement 
of warrants held by local banks and individual investors. The municipality, 
at present, is unable to issue bonds for a debt already contracted, it is said. 


FRESNO (City and County), Calif.—BONDS . °TED.—The following 
report on the result of the bond election held Dec. 19, is taken from the 
Dec. 20 issue of the Los Angeles ‘‘Times’’: 
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‘Early incomplete returns indicated to-night that the voters of the city 
and county approved four bond issues for more than $750,000 for four 
— improvement projects, at to-day’s special election. Partial returns 

om 123 precincts gave a vote of 11,621 for and 2,615 against the $280,000 
bond issue for new County Hall of Records. 

The $375,000 civic auditorium issue received a vote of 2,102 for and 
838 against, in incomplete returns from 16 precincts and the same number 
of incomplete precincts gave the following vote on the proposed $35,000 
+ page gaa for extension of the city’s storm sewer system, Yes, 1914; 

“The $75,000 bond issue for new fire engine and mechanical department 
building for the fire department received a vote of 1,792 for and 818 against 
from 16 precincts.”’ 


FULTON COUNTY (P. O. Johnstown), N. ¥.—BONDS AUTHOR- 


IZED .—The Board of Supervisors on Dec. 
and highway bonds. P 8 ec. 18 voted to issue $150,000 bridge 


GAMBIER SCHOOL DISTRICT, Knox County, Ohio.— FEDERAL 
FUND ALLOTMENT .—In making a loan and grant of $52,000 to the Dis- 
trict for school building additions, the Public Works Administration an- 
nounced that the grant would be in amount of 30% of the $49,000 to be 
used in the payment of labor and the purchase of materials. The balance 


of the advance consists of a loan to the District, secured by 4% general 
obligation bonds, 


GENESEE COUNTY (P. O. Flint), Mich.—NOTICE TO BOND- 
HOLDERS.—J. H. Galliver, County Auditor, requests that the holders 
of highway bonds, series H, dated March 15 1918 and due March 15 1933, 
correspond with him in regard to the settlement of the bond principal. 


GEORGETOWN, Essex County, Mass.—OBTAINS PWA ALLOT- 
MENT .—In allotting $130,000 to the Town to finance the construction 
of water supply facilities, the Public Works Administration agreed to fur- 
nish as a grant a sum equal to 30% of the amount spent in the payment of 
labor and the purchase of materials for the project. Such expenditures are 
estimated at $98,000. The balance of the advance consists of a loan, secured 
by 4% general obligation bonds. 


GEORGETOWN, Williamson County, Tex.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration announced recently 
an allotment of $24,000 for sanitary sewer system extension. The cost 
of labor and material is put at $19,000, of which 30% is the usual PWA 
grant. The remainder is a loan secured by 4% revenue bonds. 


GLEN ULLIN, Morton County, N. Dak.—BONDS VOTED.—The 
City Auditor reports that at an election on Dec. 14 the voters approved the 
issuance of $13,000 in community hall bonds. The city is said to have 
or the Federal Government to purchase these bonds when approved. 

t is also stated that the election held on Nov. 9 resulted in the defeat 
of $14,000 in community hall bonds. We reported in V. 137, p. 4558 that 
these bonds had been approved by the voters. 


GLOUCESTER, Essex County, Mass.—A WARD OF TEMPORARY 
LOAN.—Wilmot A. Reed, City Treasurer, on Jan. 3 awarded a $500,000 
(1934) revenue anticipation loan to the Gloucester National Bank at 2.90% 
discount basis. Dated Jan. 8 1934 and payable on Oct. 31 1934 at the 
First National Bank of Boston, or at the First of Boston International 
Corp., New York City. Legality approved by Ropes, Gray, Boyden & 
Perkins of Boston. 


Bids submitted for the loan were as follows: 
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Bidder— Discount Basis 
Gloucester National Bank (Purchaser) --_.-...-----------.----- 2.90% 
Gloucester Safe Deposit & Trust Co_____._.___---------------- 3.24% 
Cll ee 2 Cn cs to een cn cand eboccsabeenseesncee . 4% 
gS apis a tice pane pe faa celal ape sha 3.89% 

GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. 


San Francisco), Calif.—PROPOSED BOND PURCHASE .—tThe Board of 
Directors is said to have resolved recently to petition the Federal Govern- 
ment to purchase up to $26,000,000 of unsold bonds in order to finance 
bridge completion. It is reported that the Board will shortly give formal 
approval to the petition and forward it to Washington. . 


GOWER CONSOLIDATED SCHOOL DISTRICT (P. O. Gower), 
Clinton County, Mo.—FEDERAL FUND ALLOTMENT .—The Public 
Works Administration announced recently an allotment of $4,500 to this 
district for school building construction. The cost of labor and material 
is put at $3,700, of which 30% is the PWA grant. The balance is a loan 
secured by 4% general obligation bonds. 


GRANBY, Newton County, Mo.—BONDS VOTED.—At an election 
held recently the voters are reported to have approved the issuance of 
$5,000 in community building bonds by a very wide majority. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT No. 114 (P. O. 
Montesano) Wash.—BONDS NOT SOLD.—The $2,050 issue of school 
bonds offered for sale on Dec. 16—V. 137, B 4388—was not sold as the 
only bid received, an offer of par for 5s, submitted by the State of Washing- 
ton, was rejected. 


GREAT BARRINGTON FIRE DISTRICT, Berkshire County, 
Mass.—PWA ALLOTMENT MADE.—The District has received an 
allotment of $74,000 for water works improvements from the Public Works 
Administration. This includes a grant of 30% of the estimate of $57,000 
to be expended in the payment of labor and the purchase of materials. 
The balance consists of a loan, secured by 4% general obligation bonds. 


GREENE COUNTY (P. O. Waynesburg), Pa.—BOND CALL.—It 
is announced that payment will be made on March 1 1934 at par and 
accrued interest to date of redemption at the office of J. C. Cole, County 
Treasurer, of road and bridge bonds of the series of 1925, dated March 1 
1925, and numbered from 601 to 700 incl., due March 1 1935, and from 
701 to 800 incl., maturing March 1 1936. Interest accrual on the bonds 
will terminate on March 1 1934. 

(The county is offering for sale on Jan. 22 an issue of $200,000 series of 
1934 refunding bonds—V. 137, p. 4558.) 


GREENVILLE, Pitt County, N. C.—NOTE SALE DETAILS.—The 
$7 500 6% notes that were purchased at par by the State Bank & Trust Co. 
of Greenville—V. 137, P; 4725—are reported to be dated Dec. 4 1933 and 
to mature on July 1 1934. 


GREENVILLE, Greenville County, S. C.—FEDERAL FUND AL- 
LOTMENT.—The Public Works Administration announced recently an 
allotment of $140,000 for hospital construction purposes. The cost of 
labor and material is put at about $110,000, of which 30% is a grant. 
The balance is a loan secured by 4% revenue bonds, which are in turn 
secured by a first mortgage on the entire city hospital property. 

GRETNA, Jefferson Parish, La.—FEDERAL FUND ALLOTMENT. 
—The Public Works Administration announced recently an allotment 
of $269,000 for filter plant construction. Of the total cost of labor and 
material, which is set at about $205,000, the PWA grant is 30%. The 
balance is a loan secured by 4% revenue bonds with mortgage provisions. 

GUILFORD COUNTY (P. O. Greensboro) N. C.—NOTE OFFERING. 
—Sealed bids will be received by the Secretary of the Local Government 
Commission, according to report, at his office in Raleigh until 10 a. m. on 
Jan. 9, for the purchase of an issue of $100,000 6% notes. Dated Jan. 15 
1934. Due on July 25 1934. 


HAMPTON, Rockingham County, N. H.—PWA BOND PROJECT 
APPROVED.—At a special town meeting on Dec. 14, the citizens voted, 
378 to 102, in favor of issuing $110,000 bonds for the construction of a 
sewerage disposal plant at Hampton Beach. The propeses to accept a 
grant of $40,000 toward the cost of the project from the PWA also was 
approved. Last month the measure had failed to receive a favorable vote. 

HARTFORD, Washington County, Wis.—FEDERAL FUND AL- 
LOTMENT.—The Public Works Administration recently announced an 
allotment of $40,000 for power plant additions. Of the total cost of labor 
and material, which is put at approximately $40,000, the customary 30% 
PWA grant is made. The remainder is a loan secured by 4% general 
obligation bonds. 


HEARNE, Robertson County, Tex.—-FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration announced recently an allot- 
ment of $25,000 to this city for improvements to the water works system, 
The cost of labor and material is put at approximately $21,000, of which 
30% is a grant. The remainder is a loan secured by 4% revenue bonds. 


HIDALGO COUNTY (P. O. Edinburg), Tex.—-DEBT REFINANCING 
SUIT MAY BE DROPPED.—It is reported that the suit filed recently in 
the District Court at Edinburg to cancel the contract entered into between 
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the county and its creditors to refinance the $12,000,000 indebtedness of 
the county—V. 137, p. 4388—may be dismissed. This action will be taken 
if certain changes are made in the contract, according to report. 


HEFLIN, Cleburne County, Ala.—FEDERAL FUND ALLOTMENT. 
—The Public Works Administration announced recently an allotment of 
$34,000 for water works construction purposes. The approximate cost of 
labor and material is put at $27,000, of which 30% is a grant. The remainder 
is a loan secured by 4% revenue bonds. 


HIGHLANDS, Monmouth County, N. J.—BOND DEFAULT.— 
0. G. Johnson, Borough Clerk, on Dec. 22 advised that the municipality 
was in default at that time on $22,800 interest due on special assessment 
bonds which are held by the State. All other debt charges had been paid 
up to that date, it is said. 


HOFFMAN, Grant Ccunty, Minn.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration announced recently a loan 
and grant of $15,000 for construction of a water works system, Of the 
approximate total cost of labor and material on this project, the PWA 
js nog digg grant. The remainder is a loan secured by 4% general obliga- 
tion bonds. 


HOLBROOK, Navajo County, Ariz.—BONDS VOTED.—At a recent 
election the voters are said to have approved the issuance of $48,200 in 
water works construction bonds. 


HOMEWOOD, Jefferson County, Ala.—CONFIRMATION.—The 
City Clerk confirms the report given in V. 137, p. 4725, that the city 
authorized the issuance of $901,000 in refunding bonds. 


HOOSICK FALLS UNION FREE SCHOOL DISTRICT 


NO. 1, 
Rensselaer County, 


N. Y¥.—BONDS VOTED.—At an election held on 
Dec. 21 the proposal to issue $25,000 school remodeling ponds was approved 
by a vote of 386 to 71. The Civil Works Administration will pay for the 
cost of labor on the project, while the proceeds of the bond issue will be used 
in the purchase of materials. 


HORNELL, Steuben County, N. Y¥Y.—BOND SALE.—The issue of 
$10,000 coupon or registered special appropriation bonds offered on Jan. 2— 
V. 137, p. 4725—-was awarded as 5s, at par, to the Steuben Trust Co. 
of Hornell, the only nidder. Dated Jan. 1 1934 and due $2,000 on Jan. 1 
from 1938 to 1942 incl. 


JACKSON, Jackson County, Mich.—REFUNDING PLAN IN 
OPERATION .—The City has turned over to the Jackson City Bank & 
Trust Co., Jackson, $680,000 bonds in connection with the plan, mentioned 
in V. 137, p. 4726, to refund all special assessment general bond issues 
maturing up to July 1 1935. In addition, prospectuses have been mailed 
to 250 holders of bonds included in the plan. 


JACKSON, Madison County, Tenn.—BONDS AUTHORIZED.— 
The City Commissioners are said to have recently given final approval to 
an ordinance calling for the issuance and sale of $177,600 of water works 
and sewerage extension revenue bonds. An application for funds to finance 
the project will be filed immediately with the Federal Government, accord- 
ing to report. The bonds will not be considered as general obligations of 
the city, but will be known as revenu2 bonds, payable from income, as may 
be required by the Public Works Administration. 


JAMESTOWN, Chautaugua County, N. Y.—PUBLIC WORKS 
ALLOTMENT .—The Board of Education has received a loan and grant 
totaling $1,220,000, for building construction purposes, from the Public 
Works Administration. 


JEFFERSON COUNTY (P. O. Port Arthur), Tex.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration announced recently 
an allotment of $177,000 for the construction of a court house and jail. 
The approximate cost of labor and material is set at $113,000, of which 
307%, is the PWA grant. The remainder is a loan secured by 4% revenue 

nds. 


JOHNSON, Lamoille County, Vt.—BOND SALE.—Doris R. Stearns, 
Village Treasurer, reports that the issue of $44,000 5% refunding bonds 
authorized under No. 186 of the Acts of Vermont of 1933, and offered at 

ublic sale on Dec. 8, was awarded at par to the Sterling Trust Co. of 

ohnson, the only bidder. Dated Dec. 1 1933. Denom. $1,000. Due 
Feb. 1 as follows: $1,000 from 1934 to 1949, incl., and $2,000 from 1950 
to 1963, incl. Prin. and semi-ann. int. are payable at the aforementioned 
trust company. Legality approved by Storey, Thorndike, Palmer & 
Dodge of Boston. 


JOHNSTOWN SCHOOL DISTRICT, Cambria County, Pa.—BOND 
SALE .—The issue of $500,000 5% emergency delinquent tax bonds offered 
on Nov. 18—V. 137, p. 3703—will be purchased at par by the State Teach- 
ers’ Retirement Fund, Harrisburg. ated Oct.11933. Due Oct. 1 1943, 
optional after Oct. 1 1935. 


KELLOGGSVILLE FRACTIONAL SCHOOL DISTRICT No. 8, 
Wyoming and Paris Townships, Mich.— SALE OF BONDS ENJOINED. 
—At the request of two taxpayers, Judge Leonard D. Verdier on Dec. 27, 
issued a temporary injunction restraining the issuance of the $25,000 
school building addition bonds voted at a special election on Dec. 12. 
The taxpayers objected to the issue on various allegations, some of which 
are as follows: ‘‘They claim that 40 votes counted in the special election 
held on Dec. 12 were received illegally preceding the hour for which the 
election had been called; that the vote to bond for $25,000 additional will 
cause the tax rate for the district to go above the limit set by the State 
constitutional tax limitation; that the period of paying off these bonds will 
cover more than the five years in which a district may vote to raise this 
limit; that the question as stated the voters did not know the full cost of 
the proposed building project. 

sis a ee — has a large, Prrcoutege “ delinquent taxes, an 
assessed valuation of approximately $1, ; and a present in 
without the new bond issue of $80,000.”’ e nee 


KENOSHA, Kenosha County, Wis.—BOND SALE DETAILS.—In 
connection with the offering of $40,500 refunding bonds by Seipp, Princell 
& Co. of Chicago—V. 137, p. 4726—it is stated by the Director of Finance 
that no bids were received at the public offering on Nov. 24 and an option on 
the bonds was given jointly to the T. E. Joiner Co., Inc., and Seipp, Prin- 
cell & Co. of Chicago, which extends up to and including Jan. 151934. He 


reports that the bonds seld and the option extended c e 
. ret om thn. § p ed calls for 6%, par and 


KENTON UNION SCHOOL DISTRICT, Hardin C t io.— 
SPECIAL BOND ELECTION AUTHORITY REFUSED 2 The Bioee tax 
Commission on Dec. 27 refused the District's application for authority 
to hold a special election on the question of issuing $275,000 school bonds. 


This action was taken, it is said, in accordance with th i i 
of the Commission in such matters ee eee 


KILGORE, Gregg County, Tex.—BONDS VOTED.—At the election 
held on Dec. 26—V. 137, pD. 4221—the voters approved the issuance of the 
eu AS 4% disposal plant addition bonds by a count of 60 to 12. Due 

FEDERAL FUND ALLOTMENT .—The Public Works Administration 
announced recently an allotment of $30,000 for improvements to the 
sewage treatment plant. Of the total cost of labor and material, which is 
put at about $24,000, the PWA grant is 30%. The balance is a loan 
secured by 4% general obligation bonds, which must be delivered by the 


Attorney-General of the State on presentation o 
Fa Ag p f an equal amount of 


KNOXVILLE, Knox County, Tenn.—FEDERAL LOAN APPLICA- 
TION REJECTED .—The Public Works Administration is said to — 
rejected the application of this city for an allotment of $399,000, to be 
used for the construction of three viaducts, because of inadequate security. 
It is understood that the PWA still has under consideration the city’s 
spp toation for $3 .225.000 bg Bs ny F electric distribution system. This 

ion is said to have n approved as to certain aspects 
the PWA but other angles are still to be worked out. sissies | 


LEBANON, Boone County, Ind.—FEDERAL FUND ALLOTMENT 
—A loan and grant totaling rf 2,000 to reconstruct an intercepting sewer 
has been made available by the Public Works Administration. A grant 
equal to 30% of the approximately $32,000 to be spent for labor and ma- 
terials on the project is included in the total amount. The balance repre- 
sents a loan by the PWA, secured by 4 % revenue bonds of the municipality. 


LENOIR, Caldwell County, N. C.—BONDS APPROVED.— 
Local Government Commission Rn geld 15 pore approved recently yd 
gregating ; : $60,000 wat : 5, 
street improvement, and $26,000 fire alarm system — re 
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LEWISBURG, Greenbrier County, W. Va.—PROPOSED FEDERAL 
LOAN .—This Town is said to be endeavoring to borrow $52,000 from the 
Federal Government for a water works system, issuing 30-year bonds to 
pay off the 70% loan portion of funds so advanced. 


LEXINGTON, Fayette County, Ky.—FEDERAL FUND ALLOT- 
MENT .—It is reported that the Public Works Administration has an- 
nounced an allotment of $1,382,000 to this city for the construction of storm 
water sewers. 

(An issue of $1,155,000 in bonds for this purpose was approved by the 
voters at the election on Nov. 7.—V. 137, p. 3703.) 


LIBERAL, Barton County, Mo.—BONDS NOT SOLD.—The $17,000 
issue of 514% coupon semi-ann. electric distribution system bonds offered 
on Dec. 30—V. 137, p. 4559—was not sold as no bids were received. Dated 
March 1 1931. Due from March 1 1941 to 1951 inclusive. 


LIBERTY, Casey County, Ky.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration recently announced an allotment of 
$44,000 to this city for the construction of a water filtration plant and 
extensions to the distribution system. The total cost of labor and material 
is put at approximately $33,000, of which 30% is the usual PWA grant. 
The remainder is a loan secured by 4% revenue bonds with a mortgage 
provision. 

LIMA, Allen County, Ohio.—BONDS NOT SOLD.—No bids were 
obtained at the offering on Dec. 29 of $661,000 6% bonds, comprising 
three separate issues—V. 137, p. 4389. 

BOND OFFERING.—C. H. Churchill, ry ! Auditor, will receive sealed 
bids until 12 m. on Jan. 31 for the purchase of $269,050 6% refunding bonds. 
Dated Dec. 15 1933. Denom. of $25 or a multiple thereof, as requested by 
the successful bidder. Due Oct. 1 as follows: $26,050 in 1935 and $27,000 
from 1936 to 1944 incl. Principal and semi-annual interest (A. & QO.) 
are payable at the office of the Sinking Fund Trustees. A certified check 
for $2,700, payable to the order of the City Treasurer, must accompany 
each proposal. Successful bidder to pay for the legal approving opinion 
of Peck, Shaffer & Williams of Cincinnati. If delivery o nds is desired 
outside of Lima, cost of same must be paid for by the purchaser. 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—An issue of 
$10,000 emergency work relief bonds was sold as 5768 at par on Dec. 19 
as follows: $5,000 each to the Grace RT Church and the Police Pen- 
sion Fund. The issue is dated Dec. 19 1933 and matures on Jan. 2 as fol- 
lows: $4,000 in 1935 and 1936 and $2,000 in 1937. 


LOGAN, Phillips County, Kan.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration announced recently an allotment of 
$3,000 for water works improvement purposes. Of the total cost of labor 
and material, which is put at $2,600, the PWA grant of 30% was made. 
The balance is a loan secured by 4% general obligation bonds. 


LONG BEACH SCHOOL DISTRICTS (P. O. Los Angeles), Los 
Angeles County, Calif.—BOND OF FERING.—Sealed bids will be received 
SP Ute tienes Sr bonds agareguting SE iGOGUD dittted an fib es 
0 ‘ee ues 0 mn aggregating ’ . ’ as : 
$2,500,000 City School District bonds) Due $125,000 from Nov. 1 1934 


to 1953 incl. 

1,500,000 City High School District bonds. Due on Nov. 1 as follows: 
$84,000, 1934 to 1936; $74,000, 1937 to 1943, and $73,000, 1944 
to 1953, all incl. ” 

100,000 City Junior College District bonds. Due $10,000 from Nov. 1 

1934 to 1943 incl. ie 

Denom. $1,000. Dated Nov. 1 1933. Prin. and interest (M. & N.), 
payable in lawful any at the County Treasurer's office, or at the fiscal 
agency of the county in New York. No bid for a lower rate of interest than 
5% will be considered, and all bonds shall bear the same rate of interest. 
A certified check for 3% of the bonds bid for, payable to the Chairman 
of the Board of Supervisors, is required. 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Ange- 
les), Calif.—BOND ELECTION .—We are informed that an election will 
be held on Jan. 30, at which the voters will be asked to pass on the proposed 
issuance of $398,000 in 5% bonds, divided as follows: $285,000 Alhambra 
ta School District, and $113,000 Alhambra City High School District 

nds. 

LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angeles) 
Calif.—BOND SALE APPROVED.—tThe Board of Supervisors is said to 
have approved recently the sale of the following bonds to the Reconstruction 
Finance Corporation: $750,000 City High School District, and $395,000 
City School District bonds. (An issue of $6,808,000 school bonds was 
offered for sale without success on Nov. 27—V. 137, p. 4040.) 

LUBBOCK, Lubbock County, Tex.—PROPOSED FEDERAL LOAN .— 
An application is said to have been made to the Federal Government for 
a loan of $1,700,000, to be used for a gas system construction project. 

LUCAS COUNTY (P. O. Toledo), Ohio.— BONDS FAIL OF SALE.— 
No bids were submitted at the offering on Jan. 3 of $338,300 refunding 
bonds. The total includes $214,000 bearing interest at 414% and $124,300 
at 54 %—V. 137, p. 4389. 

LUDLOW, Windsor County, Vt.—BOND SALE.—The $26,500 414% 
refunding bonds offered on Dec. 28—V. 137, p. 4559—were awarded to 
Ross & Co., Inc., of Rutland, at a price of 98.50, a basis of about 4.45%. 
Dated Jan. 1 1934 and due on July 1 as follows: $1,500 from 1935 to 1951 
incl. and $1,000 in 1952. A bid of 98.18 was submitted by the National 
Life Insurance Co. of Vermont. 

LYNBROOK, Nassau County, N. Y.—PLANS TAX SALE.—The 
Village Board on Dec. 30 announced that a tax sale will be held in March of 
property on which $63,646 taxes are in arrears. This includes $39,500 due 
for the first half of the 1933 levy. The North Shore Civic Association of 
Lynbrook is scheduled to hold a meeting for the purpose of discussing the 
matter and it is expected that the Village Board will be asked to postpone 
the proposed sale. East Rockaway intends to hold a sale in March of 
properties on which taxes in amount of $45,000 are delinquent. 


McCOOK, Redwillow County, Neb.—BOND ELECTION .—It is re- 
ported that an election will be held on Jan. 30 in order to submit to the 
voters the proposed issuance of $250,000 in electric and power plant bonds. 
Interest rate is not to exceed 6%. 


McDOWELL COUNTY (P. O. Marion); N. C.—FEDERAL FUND 
ALLOTMENT S.—The following allotments aggregating $190,698, to the 
County Board of Education, were announced recently by the Public Works 
Administration: 
$68,000 for high school building construction at North Cove. 

35,000 for school building construction at Nebo. 
34,717 for high school building purposes at Pleasant Garden. : 

30,481 for the construction of a new consolidated high school building. 

24,000 for auditorium construction at the high school building at Glen- 

wi 





As in the case of all allotments, the PWA grants 30% of the cost of labor 
and material, which is put at an approximate total of $148,241 on the above 
projects. The remainder are loans, secured by 4% general obligation bonds. 


MADISON, Lake County, S. Dak.—BOND SALE DEFERRED.— It is 
stated by Geo. H. Simpson, Jr., City Auditor, that the sale of the three 
issues of ponds aggregating $34,500, previously scheduled for Jan. 2— 
V. 137, p. 4222—has been deferred to Feb. 5. The issues are as follows: 
$17,500 water tower bonds. Due in 20 years. 

10,000 swimming pool bonds. Due in 15 years. 
7,000 city garage ponds. Due in 10 years. 
Interest rate not to exceed 5%, payable semi-annually. 


MADISON TOWNSHIP (P. O. Madison), Jefferson County, Ind.— 
BOND OFFERING.—William H. Gentrup, Township Trustee, will receive 
sealed bids until 1:30 p. m. on Jan. 24 for the purchase of $2,600 5% judg- 
ment funding bonds. Dated Dec. 30 1933. Denom. $100. Due Jan. 1 
1936. Interest payable on July 1 1935 and Jan. 1 1936. Bonds are auth- 
orized by Chapter 30 of the Indiana Legislative Acts of 1931. They are 
payable out of unlimited general taxes levied on all of the taxable property, 
both real and personal in said township. 


MALDEN SCHOOL DISTRICT NO. 170 (P. O. Colfax), Whitman 
County, Wash.—BOND SALE.—The $5,000 issue of coupon school bonds 
offered for sale on Dec. 30—V. 137, p. 4559—-was purchased by the State 
Finance Committee, as 5s at par. Due in from 2 to 11 years after date of 
issue, optional at any time after 2 years. No other bids were received. 


MANCHESTER, Coffee Conny, Tenn.—BONDS VOTED.—At the 
special election held on Dec. 22—V. 137, Dp. 4222—the voters approved 
the ane of the $40,000 in factory building construction bonds by a 
margwide in. 
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MAPLEWOOD TOWNSHIP (P. 0. Maplewood), Essex Count 
- J— BOND ISSUE PLANNED.—The Towuship Committee is preparing 


to issue $170,000 bonds in order to vi , 
the County. provide for the payment of taxes due 


> MARIETTA, Washington County, Ohio.—BOND ISSUE AP- 
ROVED.—An ordinance providing for an issue of $35,000 5% % municipal 
stadium construction bonds was passed by the City Council on Dec. 12. 
The bonds are to be dated March 1 1934. Denom. $1,000. Due March 1 
as follows: $3,000, 1936; $4,000, 1937; $3,000, 1938; $4,000, 1939; $3,000, 
fn 4j 84.000. 1941; $3,000, 1942; $4,000, 1943; $3,000 in 1944 and $4,000 


T MARION, Grant County, Ind.—ADDITIONAL INFORMATION .— 
‘he $30,000 time warrants purchased at par on Dec. 23 by the Marion 
sine Bank—V. 137, p. 4720—bear 6% interest and mature on June 


MARION COUNTY (P. O. Ind.—NOTE SALE.— 
Charles A. Grossart, County Auditor, informs us that the $850,000 6% 
notes offered on Dec. 29 were awarded at par and accrued interest to an 
Indianapolis banking group, consisting of the Union Trust Co., Indiana 
National Bank, Fletcher Trust Co., Indiana Trust Co. and the Merchants 
National Bank. This bid was the only one received. The total includes 
$450,000 sinking fund notes and $400,000 general fund notes. Each issue 
is dated Jan. 1 1934 and due on June 1 1934. Principal and interest payable 
at the County Treasurer's office. 


MARLBORO, Middlesex County, Mass.—FEDERAL FUNDS AL- 
LOTED.—The Puolic Works Administration announced recently the 
allotment of $39,600 to the municipality for the following projects: 
$25,000 for the .-TO and extension of existing water distribution 

system. he approximate cost of labor and material is $20,000, 
of which 30% is a grant. The balance is a loan secured by 4% 
general obligation bonds. 

14,600 for use in macadam surfacing of streets. Thirty per cent of the 
cost of labor and material, which totals approximately $13,900, 


od =. The balance is a loan secured py 4% general obligation 
nds. 


MARSHALL COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 35 (P. O. Holt), Minn.—BONDS NOT SOLD.—The $27,000 issue 
of 444% semi-ann. refunding ponds offered on Jan. 2—V. 137, p. 4559— 
was not sold as no bids were received, according to the District Clerk. 


MEDFORD, Jackson County, Ore.—BONDS NOT SOLD.—The 
$311,000 issue of 6% semi-ann. refunding bonds offered on Nov. 7—V. 
137, p. 3178—-was not sold as no bids were received, according to the City 
Recorder. Dated Jan. 1 1934. Due from Jan. 1 1939 to 1953. 


MEMPHIS, Lone f County, Tenn.—NOTE OFFERING.—Sealed bids 
will be received until 2.30 p. m. on Jan. 9, by D. C. Miller, City Clerk, 

for the purchase of the following 6% notes aggregating $1,000,000: 
,000 revenue, Series of 1934 notes. Due on June 16 1934. The 
interest will be evidenced by one coupon for five months and 

15 days’ interest, due June 16 1934. 

600,000 revenue, Series of 1934 notes. Due on Sept. 16 1934. The 
interest will be evidenced by coupons thereto attached, maturing 
on March 1 and Sept. 16, for two months and 15 days’ interest, 


respectively. 
Denom. $1,000. Dated Jan. 1 1934. These notes are part of an au- 
thorized issue of $1,200,000. Legality ey by Thomson, Wood & 
Hoffman of New York. A certified check for 1% of the bid is required. 


MEMPHIS, Shelby County, Tenn.—ELECTION DETAILS.—In 
connection with the election scheduled for Jan. 18 on the proposed issuance 
of $500,000 in various municipal building bonds to finance the $1,000,000 
building program—vV. 137, p. 3704—it is stated that only $200,000 of the 
En tg 1 have to be retired from taxes, over a period of 30 years, at 4% 
nterest. 

This situation is said to arise through the fact that the PWA will make 
a grant of 30% of the cost of the projects, while $400,000 of Gaston Me- 
morial funds, as well as $125,000 of city funds are available for the hospital. 


MEMPHIS SCHOOL DISTRICT (P. O. Memphis), Shelby County, 
Tenn.-—NOTE OFFERING.—Sealed bids will be received by E. C. Ball, 
Secretary of the Board of Education, until 2:30 p. m. on Jan. 9 for the 

urchase of a $600,000 issue of 6% revenue, series of 1934 notes. Denom. 

10,000. Dated Jan. 15 1934. Said notes shall not be sold for less than 
par and accrued interest, except by a vote of at least two-thirds of the 
members of said Board of Education, when a price of $99 on the $100 
may be accepted. Said notes shall be numbered from | to 60, both inclusive, 
and shall be designated as ‘“‘Series 1934.’’ The first $200,000 of said 
notes, to wit, Nos. 1 to 20, both inclusive, shall mature July 15 1934, 
without option of prior payment, the interest prior to maturity to be 
evidenced by one coupon maturing July 15 1934, and the last $400,000 of 
said notes, to wit, Nos. 21 to 60, both inclusive, shall mature Oct. 15 1934, 
without option of prior payment, the interest prior to maturity to be evi- 
denced by coupons maturing on the 15th days of July and October 1934, 
for six and three months’ interest respectively. Payable at the Union 
Planters Bank & Trust Co., Memphis, or at the Chemical Bank & Trust 
Co. in New York. Legality approved by Thomson, Wood & Hoffman 
of New York. A certified check for $5,000, payable to the Board of 
Education, must accompany the bid. 


MERCER COUNTY (P. O. Mercer), Pa.—FEDERAL FUND AL- 
LOTMENT .—The Public Works Administration has allotted $200,000 to 
the county for bridge construction and water supply installation projects. 
This includes a grant of 30% of the approximately $169,300 to be used 
in the payment of labor and the purchase of materials. The balance is a 
loan, secured by 4% general obligation bonds. In addition to the PWA 
allotment, the county will supply an additional $14,092 of its own funds 
for the improvements. 


METROPOLITAN WATER DISTRICT (P. O. Los Angeles), Calif. 
—BOND OFFERING.—Sealed bids will be received until 2 p. m. on Jan. 19 
by S. H. Finley, Secretary of the Board of Directors, for the purchase 
of an $8,064,000 issue of Colorado River water works bonds. Interest 
rate is not to exceed 5%, payable F. & A. Denom. $1,000. Dated 
Feb. 1 1934. Due $224,000 from Feb. 1 1949 to 1984 incl. Bids must 
be for all of said bonds and no bids for less than all of said bonds will be 
considered. Prin. and int. payable in lawful money at the office of the 
District Treasurer, or at the National City Bank in New York, or at the 
Continental Illinois National Bank & Trust Co. in Chicago. The ap- 
proving opinions of Thomson, Wood & Hoffman of New York and O’ Mel- 
veny, Tuller & Myers of Los Angeles, will be furnished. The bonds will 
be sold for cash only and at a price not less than the par value thereof, 
together with accrued interest to the date of delivery. Each bid must 
state that the bidder offers par and accrued interest to the date of delivery, 
and state separately the premium, if any, offered for the bonds. No 
telegraphic proposals will be considered. These bonds will be payable 
from ad valorem taxes, unlimited as to rate or amount. A certified check 
for $161,200, payable to the district, is required. These bonds are part 
of $220,000,000 issue voted at an election held Sept. 29 1931. 


MILWAUKEE, Milwaukee County, Wis.—COMMON COUNCIL 
APPROVES UTILITY OWNERSHIP.—The following is taken from a 
Milwaukee dispatch to the New York ‘Journal of Commerce”’ of Dec. 30: 
“As a result of the indorsement by the Common Council of a $28,600,000 
bond budget from 1934, Milwaukee was definitely committed to-day to a 
program of public ownership of utilities. 

“Vigorous opjection of nonpartisan members to the program was voiced 
in a stormy three-hour session but the bond bucget as a whole was finally 
approved by a vote of 24 to 3. The program was sponsored by the city’s 
veteran Socialist Mayor, Daniel W. Hoan. 

“The program provides for a $15,000,000 power plant, a $6,000,000 
housing and slum clearance project, a $4,600,000 filtration plant and 
$3 ,000,.000 for miscellaneous utilities. The sum approved for miscellaneous 
utilities, nonpartisans predicted, will be used partly to prepare for a munici- 
pal milk plant. 

‘There are two hurdles still to be cleared, however, before the bonds 
actually can be issued. Separate ordinances covering each of the project 
must be approved, nonpartisans said, and the Federal Government must 
act on applications for loans and grants on the proposed projects.’ 


MILWAUKEE COUNTY-METROPOLITAN SEWER DISTRICT 
(P. O. Milwaukee), Wis.—FEDERAL FUND ALLOTMENT .—The Public 
Works Administration announced recently the allotment of $120,000 to 
this district for sewer main extension. The approximate cost of labor and 
material is set at $102,000, of which 30% is a grant. The remainder is a 
loan secured by 4% general obligation bonds. 
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MINNEAPOLIS, Hannepin County, Minn.—BOND OFFERING.— 
It is stated py Geo. M. Link, Secretary of the Board of Estimate and 
Taxation, that both sealed and auction bids will be received by the Board 
at ll a. m.on Jan. 12, in the City Treasurer's private office in the Municipal 
Building, for the purchase of an issue of $150,000 coupon permanent impt. 
(work relief) bonds. Interest rate is not to exceed 65%, payable semi- 
annually. The bonds will bear interest at a “—— rate per annum, any such 
rate to be a multiple of 4 of 1%. Denom. 1,000. Dated Fen. 1 1934. 
Due $15,000 from Feb. 1 1936 to 1945 incl. Prin. and int. paybale at the 
city’s fiscal agency in New York, or at the office of the City Treasurer. 
Bids offering an amount less than par cannot be accepted. The legal 
opinion of Thomson, Wood & Hoffman of New York City, will be furnished. 
A certified check for 2% of the bonds bid for, payable to C. A. Bloomquist, 
City Treasurer, is required. 

ADDITIONAL BOND OFFERING .—Bids will be received until 9.30 
a.m. on Jan. 12 by Charles C. Swanson, City Clerk, for the purc*ase of 
two issues of bonds aggregating $1,000,000, divided as follows: 


$550,000 sewage disposal system bonds. Due on Feb. 1 as follows: $19,- 
000, 1937 to 1946, and $20,000, 1947 to 1964, all inclusive. 
450,000 sewage disposal system bonds. Due on Feb. 1 as follows: $16,- 
000, 1937 to 1962; $17,000 in 1963 and 1964. 


Interest rate is not_to exceed 5%, payable F. & A. Denom. $1,000. 
Dated Feb. 1 1934. The bonds are issued under and pursuant to Chapter 
341, 1933 Session Laws, and are not to be sold for less than par and accrued 
interest. A certified check for 2% of the par value of the bonds bid for, 
payable to C. A. Bloomquist, City Treasurer, is required. 

CERTIFICATE OFFERING .—It is stated that C. A. Bloomquist, City 
Treasurer, will receive bids until 2 p. m. on Jan. 12 for the purchase of a 
$500 ,000 issue of tax anticipation certificates. 


MOFFAT TUNNEL DISTRICT (P. O. Denver), Colo.—JAN. 1 
BOND INTEREST PAYMENT DELAYED.—The following report on 
the inevitable delay in the payment of Jan. 1 coupons on bonds of this 
district, is taken from the Denver ‘‘Rocky Mountain News’’ of Dec. 27: 

“The payment of $184,800 interest on the Moffat Tunnel bond issue of 
$6,720,000 will be held up, due to the suit brought by the Union Explora- 
tion Co. over the purchase price to be paid for right-of-way near East 
Portal. The semi-annual interest of $226,250 will be paid on the $8,750,000 
of supplemental bonds issued for completion of the tunnel. The suit prevents 
the tunnel commission from collecting the semi-annual rental from the 
Moffat Railroad.”’ 


MONAHANS, Ward County, Tex.—F EDERAL FUND ALLOTMENT. 
—The Public Works Administration announced recently an allotment 
of $26,000 for sanitary sewer system construction. The total cost of 
labor and material is put at approximately $19,000, of which 30% is a 
grant. The remainder is a loan secured by 4% revenue bonds, 


MOREAU (P. O. Glens Falls), Warren County, N. Y.—BOND 
SALE.—D. V. Newton, Town Clerk, arte that an issue of $23,000 
5% % general purpose bonds was sold on Dec. 21, at par, to William T. 
Cowles, a local investor. 


MOREHEAD CITY, Carteret County, N. C.—-CONSTITUTION- 
ALITY OF PORT AUTHORITY BONDS UPHELD.—At a conference held 
on Jan. 1 the State Supreme Court is said to have decided by a majority 
opinion to affirm a judgment of the lower court, upholding a statute 
in 1933, which created the Morehead City Port Authority. This po ret 
will permit the issuance of the $400,000 bonds authorized by the 1933 act 
= = the chief obstacle that hindered the development of port 

erminals. 


MORRIS, Stevens County, Minn.—BOND ELECTION.—An election 
will be held on Jan. 9, according to report, to have the voters pass on the 
issuance of $188,000 in electric light and power plant bonds. 


MUSKOGEE, Muskogee County, Okla.—BOND ELECTION CON- 
TEMPLATED.—The City Council is said to have authorized an election 
in order to vote on the issuance of $120,000 in water works bonds. 


NACHES-SELAH IRRIGATION DISTRICT (P. O. Naches), Yakima 
County, Wash.—PROPOSED BOND REFINANCING.—Mr. P. C. 
Meredith of Buhl, Ida., representative of the drainage,-levee and irrigation 
division of the Reconstruction Finance Corporation, is said to have recently 
completed his appraisal of this district for the purpose of refinancing its 
bonded indeptedness, which is put at $345,000. It is stated that a report 
has been prepared and forwarded to Washington, for the advancement of 
Federal funds. 
NEODESHA, Wilson County, Kan.—BONDS SOLD.—The $35,000 
gas line bonds that were approved by the voters in November—V. 137, 
P 3705—is said to have been purchased cf local investors. Denom. $500. 
Jated Nov. 25 1933. Due $3,500 from 1934 to 1943 incl. Prin. and int. 
Payable in Topeka. 

NEWBERG, Yamhill County, Ore.—BOND SALE.—The $2,500 issue 
of coupon sewer bonds offered for sale on Dec. 22—V. 137, p. 4560—was. 
urchased oy the City Treasurer as 5s at par, as sinking fund investment. 
Jated Dec. 15 1933. Due on Dec. 15 as follows: $1,000 in 1934, $1,500 in 

1935. The two other bids received offered par for 6% ponds. 


NEW BRITAIN, Hartford County, Conn.—NOTE SALE.—The issue 
of $300,000 tax anticipation notes offered on Jan. 3—V. 137, p. 4727— 
was awarded to R. L. Day & Co. of Boston, at 3.34% discount basis. 
Payable June 18 1934 at the National City Bank, New York. Bids for the 
loan were as follows: 





Bidder— Discount Basis. 
BD an Se ee, CNG i a kc wok oe Sc twee naeee 3.34% 
ig € Bae er ee ae 4.50% 


Day, Stoddard & Williams (less 4 for block of $150,000) --- 4.25% 


NEW HAVEN, New Haven County, Conn.—-TAX COLLECTIONS. 
Up to Dec. 29 1933 the city had received a total of $7,819,462 in taxes, 
or 82 1-3% of the levy for the entire year. Collections during the year were 
anticipated at 94% of the levy. 


NEW HAVEN COUNTY (P. O. New Haven), Conn.— NOTE SALE .— 
R. L. Day & Co. of Boston purchased on Dec. 15 an issue of $45,000 notes 
at 2.70% discount basis. Dated Dec. 23 1933 and payable on June 23 1934. 


NEW JERSEY (State of).— SINKING FUND INQUIRY RESUMED. 
—The legislative committee which in November began investigating the 
activities of the State Sinking Fund Commission with regard to the use 
of State funds in the purchase of local bond issues as investments—V. 137, 
p. 3705—resumed its inquiry on Dec. 29. The investigation was ordered 
following criticism of a transaction involving the purchase of $1,027,000 
Jersey City tax revenue bonds. 


NEW JERSEY (State of).—FINANCIAL STATEMENT .—In con- 
nection with the award on Dec. 28 of $7,000,000 424% coupon or regis- 
tered educational aid bonds to the Bankers Trust Co. of New York and 
associates, at 100.619, a basis of about 4.61%, complete details of which 
were given in V. 137, p. 4727, the following has been issued with respect 
to the financial condition of the State: 

Financial Statement (As Officially Reported Dec. 19 and Dec. 26 1933). 
SS ee ee ee ee t. $6,172,349 ,867.00 
First class railroad property _-_--..-.-------- 294 666,832.00 

ae te aaa in dame $6 ,467 ,016,699.00 


i eee rae ae 
Total bonded debt, including this issue --- - - - ones awe 177 ,650,000.00 
Sinking funds—Investments, par value__-_$73,000,000.00 
3" a ae eae. ee LS 522,243.45 
po SSS ea as 
Population, 1930 U. 8. Census, 4,041,334. 
NEW KENSINGTON SCHOOL DISTRICT, Westmoreland County, 
Pa.—BOND OFFERING.—Elizabeth Morgan, District Secretary, will 
receive sealed bids until 7:30 p.m. on Jan. 12 for the purchase of $120,000 
44%, 4% or 5% coupon school bonds. Dated Jan. 15 1934. Due Jan. 15 
as follows: $10,000 from 1937 to 1940, incl., and $20,000 from 1941 to 
1944, incl. Interest is payable in J. & J. Successful bidder to pay for the 
printing of the bonds. A certified check for $1,000 must accompany each 
sxroposal. Bonds will be submitted for approval of the Pennsylvania 
Bosurtasens of Internal Affairs. 


NEW LONDON, New London County, Conn.—NOTE SALE.— 
R. L. Day & Co. of Boston purchased on Dec. 20 an issue of $100,000 tax 
anticipation notes at 3.20% discount basis. Dated Jan. 2 1934 and due on 
Aug. 1 1934. 


NEW ORLEANS, Orleans Parish, La.—REPORT ON BONDED DEBT 
POSITION ISSUED TO BONDHOLDERS.—A notice was issued to the 
holders of bonds of this city by the Board of Liquidation, City Debt, on 








104,127 ,756.55 
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Jan. 2, setting forth in detail the bonded debt position of the city in regard 
to those bonds which are payable through the said Board. It is stated that 
there are no bonds of the city which are in default in any way. 

(The official advertisement of this notice appears on page xx1 of this 
issue.) 


NEW ROCHELLE, Westchester County, N. Y.—CERTIFICATE 
ISSUE SOLD.—The Bank of The Manhattan Co. of New York recently 
purchased an issue of $1,250,000 514% tax anticipation certificates, due 
April 15 1934, according to John F. Donavan, City Manager. 


NEWTON, Middlesex County, Mass.—OBTAINS PWA_ ALLOT- 
MENT .—In allotting $200,000 to the City for the purpose of financing 
the completion of its refuse incinerating plant, the Public Works Adminis- 
tration announced a grant of 30% of the amount to be used for labor and 
materials. That portion of the money representing a loan to the City is 
secured by 4% general obligation bonds. 


NEW YORK, N. Y.—TEMPORARY FINANCING IN DECEMBER .— 
The city resorted to short-term borrowings during December amounting to 
$241,378,800. This includes $197,263,800 4% reevnue notes, due on or 
before Nov. 1 1936, which were issued in exchange for a like amount of 
revenue bills which matured during the month. The bulk of the bills 
were held by the institutions which are parties to the four-year credit plan 
for the city. The balance of the total consists of the following loans, 
some of which matured within a few days following their issuance: 
$15,000,000 £% revenue bills of 1933, due Dec. 29 1933. Issued on 

Jec. 27. 

15,000,000 4% revenue bills of 1933, due Dec. 291933. Issued on Dec. 13. 
5,000,000 4% revenue bills of 1933, due Dec. 29 1933. Issued on Dec. 8. 
1,915,000 52, epeces corporate stock notes, due Sept. 27 1934. Issued 

on Dec. 27. 


1,950,000 5% sperma revenue bonds of 1933, due Sept. 27 1934. Issued 
on Dec. 27. 

1,550,000 5% special revenue bonds of 1933, due Sept. 29 1934. Issued 
on Dec. 29. 

1,000,000 314 % special revenue bonds of 1933, due Dec. 9 1934. Issued 


on Dec. 9 
1,615,000 5% tax notes of 1933, due Sept. 291934. Issued on Dec. 29. 
585,000 5% tax notes of 1933, due —p + 27 1934. Issued on Dec. 27. 
500,000 344% tax notes of 1933, due Dec. 9 1934. Issued on Dec. 9. 

FEDERAL FUND ALLOTMENT.—The City has obtained an allot- 
ment of $5,000,000 from the Public Works Administration, of which 
$4,000,000 will be used in the construction of three garbage and rupbish 
disposal pane. an $1,000,000 to finance the installation of the apparatus 
and equipment necessary to place in operation the recently-completed 
20-mile water tunnel. The money is to be made available on the basis of 
a direct grant of 30% of the amount spent for labor and materials, with the 
balance consisting of a loan to the city, secured by 4% general obligations. 
$25,000,000 EARMARKED FOR SLUM CLEARANCE.—In a telegram 
sent to Mayor LaGuardia on Jan. 4, Harold L. Ickes head of the Public 
Works Administration, advised that $25,000,000 has been earmarked for 
use by the New York City Housing Authority for slum clearance activities. 
Mr. Guardia later announced that work on the project will be started 
immediately after the State Legislature grants the necessary power to 
create the Housing Authority. 

NORTH CAROLINA, State of (P. O. Raleigh).—BOND PAYMENTS 
MADE ON JAN. 1.—The following report is taken from the Raleigh 
‘“‘News and Onserver” of Dec. 24, regarding the financial position of the 
State at the beginning of the new year: 

“State Treasurer Charles M. Johnson announced yesterday that the 
State has not only met all December pay rolls, including those of school 
teachers, and the semi-annual pension payments, but actually has on hand 
and ready to dispatch to New York the $6,103,000 due on Jan. 1 on State 
bonds and interest payments. 

“In addition Mr. Johnson has renewed for 90 days the $12,103,000 in 
State notes and refused the request of New York bankerr that the renewal: 
be for six months. 

“The State already has in its sinking fund $1,230,000 in these notes,’’ 
said Mr. Johnson, ‘“‘and I am confident that the condition of the State 
Treasury will be such that the sinking fund payments usually made in 
June can be made in April, thus permitting the State to buy another $1 ,000,- 
000 of these notes and save the 4% % for three months. Therefore, I was 


unwilling to renew for six months and it is possible, also that we can secure 
a lower interest rate.’’ 


NORTH CAROLINA, State of (P. O. Raleigh).—NOTE REFUNDING 
ARRANGED.—The following report on short-term renewals is taken from 
the New York ‘‘Herald Tribune” of Jan. 4: 

“Arrangements have been completed for refinancing of approximately 
$12,500, general fund notes of the State of North Carolina, due Jan. 15. 
The notes are held in the amount of about $6,250,000 by North Carolina 
banking institutions. The remaining $6,250,000 are held by the First 
National Bank of New York, the Bankers Trust Co., the Chase National 
Bank and the National City Bank. The refinancing now arranged is for a 
period of three months, and the new notes issued by the State will carry 
4\4%% interest.”’ 


NORTH HEMPSTEAD, N. Y.—PUBLIC WORKS ALLOTMENT .— 
In alloting $125,000 to the municipality for the financing of a sewage dis- 
posal plant project, the Public Works Administration agreed to furnish as a 
grant a sum equal to 30% of the amount to be expended for labor and 
materials. It is estimated that these items will total $65,000. The balance 
of the advance, representing a loan by the PWA, will be secured by 4% 


Competes certificates, which will be replaced by general obligation bonds 
at the completion of the project. 


OAKWOOD (P. O. Dayton), Montgomery County, Ohio.—BONDS 
NOT SOLD .—The issue of $77,932.74 6% coupon refunding bonds offered 
on Dec. 30—V. 137, p. 4561—failed of sale, as no vids were obtained. 
Dated Sept. 1 1933 and due on Nov. 1 as follows: $14,452.74 in 1940 and 
$15,870 from 1941 to 1944 incl. 


OCHELATA, Washington County, Okla.—BONDS VOTED.—At a 


recent election the voters are repor to have approved the issuance of 
$33,000 in school building bonds. ” 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 49 (P. O. Okano- 
gan), Wash.—BOND OFFERING .—Sealed bids will be received until 10 
a.m. on Jan. 20, by M. E. Tonseth, County Treasurer, for the purchase 
of a $3,000 issue of school ponds. Interest rate is not to exceed 6%, pay- 
able a. These bonds shall mature in from 2 to 10 years after 
date of issue, and shall be optional at any time after two years from the 
date thereof. Denomination to be a multiple of $100. Prin. and int., 


payable at the office of the County Treasurer. A certified check for 5% 
must accompany the bid. 


OLEAN, Cattaraugus County, N. Y.—AUTHORIZES BOND ISSUE. 
—The City Council on Dec. 19 authorized the issuance of $49,000 unem- 


loyment work relief ponds in connection with th 
Works Administration. = See Se 


ONONDAGA COUNTY (P. O. Syracuse), N. ¥Y.—BOND SALE.— 
The $1,000,000 coupon or r tered bonds offered on Jan. 4—V. 137, p. 
4561—-were awarded as 4.40s jointly to the Manufacturers & Traders Trust 
Co. of Buffalo and Adams, McEntee & Co., Inc., of New York, at a price 
of 100.169, a basis of about 4.38%. The sale consisted of: 
$800,000 road and highway bonds of 1933. Due $40,000 annually on Jan. 1 

from 1935 to 1954, inclusive. 
300,000 series No. 3 general bonds of 1933. 
Jan. 1 from 1935 to 1944, inclusive. 

Each issue is dated Jan. 1 1934. Public re-offering of the bonds is bein 
made at prices to yield 3.50% for the 1935 maturity; 1936, 4%; 1937 an 
1938, 4.10%; 1939 and 1940, 4.15%; 1941 and 1942, 4.20% an 4.25% for 
the maturities from 1943 to 1954, incl. The bonds are legal investment for 
savings banks and trust funds in New York State and are direct obligations 
of the county, payable from unlimited ad valorem taxes on all the taxable 
property therein. The following is an official list of the bids submitted at 


Due $30,000 annually on 


te 
i — Int. ; id. 
Manufacturers & Traders Trust Co. and Adams, = me ee 

McEntee & Co., Inc., jointly (purchasers)______.__ 4.40% 100.169 
Oty Company of New York, Inc., Guaranty Co. of 

ew York and the Chase National Bank, jointly ____ 4.50% 100.57 
eer. Bh Py.% Boncamserice-Dinir orp., 
, Parsons oO. an ar & Co., jointly... 4.50 A 

. W. Harris Co., Inc., First of Reston Corp. and * = 

Estabrook & Co., seruaty. EE PY PRES ORES TS SAE SG 4.50% 100.10 
Phelps, Fenn & Co., R. L. Day & Co., Blyth & Co. 

and Bacon, Stevenson & Co., jointly____-_________ 4.75% 100.14 
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ONTARIO, Malheur County, Ore.—-BONDS NOT SOLD.—The 
$16,500 issue of refunding bonds offered on Jan. 2—V. 137, p. 4561—-was 
not sold as no bids were received. Interest rate not to exceed 6%, payable 
June and July. Dated Jan. 11934. Due from Jan. 1 1935 to 1951. 


ORANGE SCHOOL DISTRICT (P. O. Chagrin Falls), Cuyahoga 
County, Ohio.—BONDS NOT SOLD,—The issue of $7,000 6% funding 
bonds offered on Dec. 30—V. 137, p. 4391—failed of sale, as no bids were 
submitted. Dated Dec. 1 1933 and due $500 on June and Dec. 1 from 1934 
to 1940, inclusive. 


OSWEGO, Kendall County, IIl.—PUBLIC WORKS ALLOTMENT .— 
The Public Works Administration has allotted $19,000 to the municipality 
for water systemimprovements. Thisincludes a grant of 30% of the amount 
to be used in the purchase of materials and the payment of labor. These 
items are estimated at $15,000. The balance is a loan, secured oy 4% 
revenue bonds. 


OTTAWA COUNTY SCHOOL DISTRICT NO. 26 (P. O. Afton), 
Okla.—FEDERAL FUND ALLOTMENT.—The Public Works Adminis- 
tration announced recently a loan and grant of $26,398 for high school build- 
ing purposes in this district. The cost of labor and material is put at ap- 
proximately $23,800, of which 30% is a grant. The balance is a loan se- 
cured by 4% general obligation bonds. 


PARSONS, Tucker County, W. Va.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration announced recently an allot- 
ment of $81,000 for the construction of a concrete dam to impound the 
waters of Elklick Run. The cost of labor and material] is put at approxi- 
mately $60,000, of which 30% is the PWA grant. The balance is a loan 
secured by 4% revenue bonds. 


PASSAIC COUNTY (P. O. Paterson), N. J.—PROPOSED BOND 
ISSUE.—The Board of Freeholders on Dec. 20 authorized the preparation 
of legislation providing for the issuance of $175,000 6% bonds, of $500 
denoms., to mature in 6 years. Proceeds of the issue will be used for the 
payment of debts owed by the County Park Commission. 


PENNSYLVANIA (State of).—LOCAL BOND ISSUES APPROVED. 
—The Department of Internal Affairs on Jan. 2 issued certificates of 
approval covering the following bond issues: Northampton County, 
$450,000 unemployment relief; Bristol Township, Bucks County, $80,000, 
water lines: Derry Township, Miffin County, $5,000 street repairs; North 
Versailles School District, Allegheny County, $40,000, expenses; Mount 
Lebanon Township School District, Allegheny County, $90,000, expenses. 


PENNSYLVANIA (State of).—$10,000,000 BOND ISSUE BILLS 
SIGNED .—Governor Pinchot on Jan. 3 signed two bills providing for the 
acquisition of various toll bridges through the issuance of $10,000,000 bonds, 
as authorized at the general election on Nov. 7.—V. 137, p. 3866. Healso 
signed a third toll bridge bill providing for sinking fund and interest pay- 
ments on the bonds. 


PHILADELPHIA, Pa.—PROPOSED BORROWING FROM PWA HELD 
ILLEGAL .—In a letter sent to Comptroller Wilson on Dec. 30, City Solici- 
tor Smyth stated that the proposal to borrow $2,400,000 from the PWA 
to build a municipal courthouse is illegal ‘‘because the City has no borrow- 
ing capacity.’’ Mr. Smyth pointed out that only three days previous the 
Comptroller had declared that the City’s debts were $18,000,000 in excess 
of its legal borrowing margin, according to report. He also stated that 
the loan would increase the municipal debt, notwithstanding the intention 
to secure it by a mortgage on the proposed structure. Under the plan, 
the PWA would furnish $800,000 as a grant. 


PIONEER IRRIGATION DISTRICT (P. O. Caldwell) Canyon 
County, Ida.— BOND REFUNDING REPORT.—It is_ stated by the 
Secretary of the Board of Directors that the refunding of $58,500 of bonds 
has been accomplished and the new bonds will be offered in issues as old 
bonds become due. He states that $13,000 of new bonds will be exchanged 
for a like amount of bonds due Jan. 1 1934, and exchange is offered to any 
holders of due bonds. He also reports that interest will be paid promptly 
on all bonds of the District. 


PITTSBURGH, Allegheny County, Pa.—BONDS PUBLICLY 
OFFERED .—The issue of $1,400,000 444% series C coupon or registered 
public work relief bonds awarded on Dec. 27 to a group headed by the 
Chemical Bank & Trust Co. of New York, at 101.67, a basis of about 4.29% 
—V. 137, p. 4728—is being re-offered for general investment at prices to 
yield 2.50% for the 1934 maturity; 1935, 3.50%; 1936, 3.75%; 1937, 
3.90%; 1938, 4%: 1939, 1940 and 1941, 4.10%, and 4.15% for the maturities 
from 1942 to 1953 incl. The bonds are described as being legal investment 
for savings banks and trust funds in New York, Massachusetts, Pennsyl- 
vania and other States. 


PLEASANT GROVE SCHOOL DISTRICT No. 16 (P. O. Jefferson 
City) Cole County, Mo.—FEDERAL FUND ALLOTMENT .—The 
Public Works Administration recently announced an allotment of $3,000 for 
school building construction. The approximate cost of labor and material 
is put at $2,400, of which 30% is a grant. The remainder is a loan secured 
py 4% general obligation bonds. 


PLEASANTVILLE, Westchester County, N. J.—PROPOSED PWA 
ALLOTMENT.—On Dec. 18 the Common Council voted to construct a 
$70,000 sewage dis 1 plant, providing favorable action is taken on its 
request that the PWA supply the funds, on the basis of a loan of $49,000 
and a grant of $21,000. yeneral improvement bonds would be issued as 
security for the loan from the PWA. 


PLYMOUTH COUNTY (P. O. Le Mars), lowa.—BOND SALE.—A 
$15,000 issue of 434 % semi-ann. funding bonds is reported to have been 
purchased by the White-Phillips Co. of Davenport. 


PONTIAC, Oakland County, Mich.—BONDHOLDERS MANDA- 
MUS SUIT POSTPONED.—Action on the mandamus suit started by the 
bondholders committee has been delayed following a meeting with the city 
commissioners at which the bondholders expressed willingness to give the 
city more time in which to arrange for the refunding of the bonds and 
interest defaulted in the past year. 


POPLAR, Douglas County, Wis.—FEDERAL FUND ALLOTMENT, 
—The Public Works Admin stration announced recently an allotment of 
$10,000 to this village for the construction of a town hall and community 
building. The total cost of labor and material is set at $7,900, of which 
30% is the PWA customary grant. The remainder is a loan secured by 4% 
general ob] gat on bonds. . 


PRESTON, Fillmore County, Minn.— FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration announced recently an allot- 
ment of $21,500 for re-building of the electrical distribution system. The 
approximate cost of labor and material is put at $17,200, of which 30% 
isagrant. The remainder is a loan secured by 4% general obligation bonds. 


PUTNAM COUNTY (P. O. Ottawa), Ohio.— BOND OFFERING .— 
A. B. Bruskotter, Clerk of the Board of County Commissioners, will re- 
ceive sealed bids until 1 p. m. (Eastern Standard Time) on Jan. 22 for the 

urchase of $28,500 544% poor relief bonds. Dated Dec. 1 1933. Due 
March 1 as follows: $6,100, 1934, $5,200, 1935, $5,500, 1936, $5,750 in 1937 
and $5,950 in 1938. Principal and interest (M.& 8S.) are payable at the 
County Treasurer's office. Bids for the bonds to bear interest at a rate 
other than 54%, expressed in a multiple of 4 of 1%, will also be con- 
sidered. A certified check for 5% of the issue, payable to the order of 
the County Treasurer, must accompany each proposal. 


RAKE INDEPENDENT SCHOOL DISTRICT (P. O. Rake), Winne- 
bago County, lowa.—BONDS VOTED.—At the election held on Dec. 
28—V. 137, p. 4391—the voters approved the issuance of the $19,100 in 
school construction bonds. 


RAMONA, Lake County, S. Dak.—BONDS VOTED.—It is reported 
that the voters recently approved the issuance of $5,000 in water well bonds. 


RANDLEMAN, Randolph County, N. C.—FEDERAL FUND 
ALLOTMENT .—The Public Works Administration announced recently an 
allotment of $169,000 to this city for the construction of a water works 
system. The cost of labor and material is set at approximately $127,000, 
of which 30% is the PWA grant. The remainder is a loan secured by 4% 
general opligation bonds. 


READING, Berks County, 





Pa.—BOND OFFERING.—Sealed bids 


addressed to William C. Hoverter, Director of Accounts and Finance, will 
pe received until 10 a. m. on Jan. 17 for the purchase of $1,850,000 not to 
exceed 44% 4, coupon or registered water improvement bond. 


$123,000 


Dated Jan. 1934. Denom. $1,000. Due Jan. 15 as follows: 
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from 1940 to 1953, incl. and $128,000 in 1954. Interest is payablein J. & J. 
The issue is to bear one of the following interest rates: Ee 3, , 4, 
4% or4\& Jo . A certified check for 2% of the amount bid for. payable to 
the order of the City Treasurer, must accom ny each proposal. Sale is 
subject to approval of bonds, as to legality, by Townsend, Elliott & Munson 
of Philadelphia. 


READING SCHOOL DISTRICT, Berks County, Pa.—BOND 
OFFERING.—Oscar B. Heim, yg A of the Board of Directors, will 
receive sealed bids until 8 p. m. on Jan. 16 for the purchase of $400,000 not 
to exceed 4%% interest coupon school bonds. Dated Jan. 15 1934. 
Denom. $1,000. Due $50,000 on Jan. 15 from 1937 to 1944, incl. 
District reserves the right to redeem, at a price of 102 upon 60 days’ notice, 
any or all of the ponds outstanding on Jan. 15 1939, or on any interest 
payment date thereafter. The bonds are registerable as to principal only. 
hey are direct and general obligations of the district, being issued in accord- 
ance with Act No. 132 of the Laws of Pennsylvania, approved May 18 1933. 
Proceeds of sale will be used to meet current Mp ee og expenses. Interest 
on the bonds is payable in J. & J. A certified check for 2% of the issue 
bid for, payable to the order of the District Treasurer, must accompany 
each proposal. Bonds will be issued supject to favorable legal opinion of 
Townsend, Elliott & Munson of yg we as to their legality. elivery 
will be made between Jan. 20 and Fen. 10, at the option of the district. 
(The above notice supersedes that given in V. 137, p. 4561.) 


REIDSVILLE, Rockingham County, N. C.—FEDERAL FUND AL~ 
LOTMENT.—The Public Works Administration announced recently an 
allotment of $23,000 for sewage disposal plant construction. The cost of 
labor and material is put at approximately $17,000, of which 30% is a 
grant. The balance is a loan secured by 4% general obligation bonds. 


RITENOUR CONSOLIDATED SCHOOL DISTRICT (P. O. Over- 
land), St. Louis County, Mo.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration recently announced an allotment of $60,- 
oa br 4 ree a — ——- ro and athletic field develop- 

. abor and materia ut at roximatel A 
of which 30% is the PWA grant. i OT lous aroated Ge 4% 
general obligation bonds. Tt 
—V. 137, p. 3361.) 


RITTMAN, Wayne County, Ohio.—-BONDS NOT SOLD.—No bids 
were obtained at the offering on Dec. 30 of $16,704.70 6% coupon street 
improvement bonds, comprising two separate issues.—V. 137, p. 4392. 


i Lancaster County, Neb.—BONDS VOTED.—It is reported 
that on Dec. 23 the voters approved the issuance of $10,800 in bonds to 
be used in the construction of a $15,000 high school, the funds to be obtained 
from the Public Works Administration, with the customary 30% grant 
making up the difference. 


ROCK BRANCH TOWNSHIP (P. O. Norton), Norton County 
Kan.—BON D SALE.—The $1,488 5% semi-ann. refunding bonds offered 
for sale on Nov. 2i—V. 137, B; 3707—was purchased at par by a local 
investor. Dated July 1 1933. ue from Aug. 1 1935 to 1939. 


ROCKPORT INDEPENDENT SCHOOL DISTRICT (P. O. Rock- 
port), Aransas County, Tex.—BONDS VOTED.—At an election held 
on Dec. 16 the voters are said to have approved the issuance of $60,000 in 
school construction bonds 


(On Nov. 25 a like amount of bonds for school oses Was approved 
by the voters.—V. 137, p. 4562.) vied om 


ROMA SCHOOL DISTRICT NO. 2 (P. O. Roma), Starr County, 
Tex.—FEDERAL FUND ALLOTMENT .—The Public Works Adminis- 
tration announced recently an allotment of $59,000 to this district for school 
building construction. Of the total cost of labor and material, which is 

ut at about $47,800, the PWA made a 30% grant. The remainder is a 
oan secured by 4% general obligation bonds. 


ROME, Oneida County, N. Y.—PROPOSED BOND ISSUE—FINAN- 
CIAL STATEMENT.—The Common Council on Dec. 18 discussed the 
question of issuing $30,000 bonds to finance the purchase of materials in 
connection with the public works program of the Civil Works Adminis- 
tration. The State of New York is expected to contribute $10,000 toward 
the work, which will concern the construction of a water main. 

In connection with the award on Dec. 22 of $164,833.33 5% bonds to 
Halsey, Stuart & Co., Inc. of New York, at 100.06, a basis of about 4.99% 
—V. 137, p. 4729—the following data has been issued: 


ROSEBUD COUNTY SCHOOL DISTRICT NO. 26 (P. O. Branden- 
urg), Mont.—BONDS SOLD.—It is reported by the District Clerk that 
an issue of $1,734 school funding bonds was purchased recently by the 


cous a of Land Commissioners, as 6s, at a discount of $34, equal 


RURAL VALLEY, Armstrong County, Pa.—BONDS NOT SOLD.— 
No bids were submitted for the issue of $3,500 4% coupon bonds offered 
on Nov. 20—V. 137, p. 3361. Dated Nov. 15 1933. Due $500 on Nov. 15 
from 1934 to 1940 incl.; optional Nov. 15 1937. 


SABETHA, Nemaha County, Kan.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration announced recently an allot- 
ment of $49,000 to this city for the construction of a sewage treatment 
Plant. The total cost of labor and material on this project is put at approx- 
imately $36,000, of which 30% is a grant. The remainder is a loan secured 
by 4% general obligation bonds. 


ST. LOUIS, Mo.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. (Central Standard Time) on Jan. 18, by Louis Nolte, City 
Comptroller, for the purchase of two issues of 314, 3% or 4% bonds aggre- 

ating $3,800,000, divided as follows: 

2,300,000 relief bonds. Due on Feb. 1 as follows: $230,000, 1935 to 
1942 and $460,000 in 1943. All bonds due 1939 to 1943 are 
optional for prior payment on any interest paying date on or 

: after Feb. 1 1939. 
1,500,000 hospital bonds. Due on Feb. 1 as follows: $261,000 in 1939; 
b. 1940; $61,000, 1941: $64,000, 1942; $67,000, 1943; 
1944; $75,000, 1945; $78,000, 1946; $81,000, 
, 1948: $89,000, 1949; $91,000, 1950; $98,000, 
$100,000, 1952: $107,000, 1953, and $111,000 in 1954. 

Dated Feb. 1 1934. These bonds are coupon bonds, registerable as to 
principal, or as to principal and interest, and are exchangeable for fully 
registered bonds in the denominations of $10,000, $50,000 and $100,000. 
Fully registered bonds may again be exchanged for coupon bonds in the 
denomination of $1,000 on the payment of $2.00 per $1,000. Prin. and 
int. (F. & A.) payable at the Guaranty Trust Co. in New York, in any 
coin or currency which at the time of payment is legal tender for public 
and private debts. The approving opinion of Benj. H. Charles, of St. 
Louis, will be furnished. No bid at less than par and accrued interest will 
be considered. Bids to be on forms furnished by the City Comptroller. 
The full faith, credit and resources of the city are pledged to the punctual 
Payment of the principal and interest of these bonds, which are payable 
from the proceeds of an unlimited and ad valorem tax, authorized by the 
State Constitution, to be levied upon all the taxable property in the city. 
A certified check for 1% of the par amount of bonds bid for, payable to the 
City Comptrol er, is required. 


SAFFORD, Graham County, Ariz.—BOND ELECTION .—It is re- 
Ported that an election will be held on Feb. 5 in order to have the voters 
Pass on the proposed issuance of $133,000 in 4% water works system bonds. 


SALEM, McCook County, S. Dak.—BONDS NOT SOLD.—The $10,000 
issue of 4% semi-ann. park impt. bonds offered on Dec. 4—V. 137, DP. 
3873—was not sold as no bids were received. Dated Jan. 1 1934. Due 
from Jan. 1 1936 to 1953. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio), Bexar County, Tex.—BONDS TO BE SOLD.—A resolution 
is said to have been peased recently by the City School Board, authorizing 


Sesue of an unsold block of $950,000 bonds to the Public Works Adminis- 
ration. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND SALE.— 
The issue of $49,000 5% deficiency bonds mentioned in V. 137, p. 4562, 
has been purchased at par by the State Teachers’ Retirement Fund. Dated 
Dec. 15 1933 and due on Sept. 1 as follows: $5,000 from 1935 to 1943 incl. 
and $4,000 in 1944. 


SAN FRANCISCO (City and County), Calif.—BONDS SOLD.—The 
$150,000 of 4% % relief bonds that were offered for sale over-the-counter 
on Dec. 26 after the Board of Supervisors had unsuccessfully offered the 
$600,000 issue—V . 137, p. 4729, have been purchased at par for the account 
of the Municipal Employees’ Retirement Fund. Due from 1945 to 1947. 


The remainder is a loan secured by 4% 
hese bonds were voted at an election on Oct. 24 
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ST. PAUL, Ramsey County, Minn.—CORRECTION .—Regarding the 
report given in V. 137, p. 4562, to the effect that an election may be held 
in the near future to vote on a $28,000,000 bond issue for the establishment 
of a municipal electric —- and gas plant, it is stated by the City Comp- 
troller that he has no owledge of such action being taken as yet. 


SARCOXIE, Jasper County, Mo.—BOND ELECTION .—It is reported 
that an election will be held on Jan. 16 to submit to the voters the proposed 
issuance of $5,000 in bonds for a sewer project. 


SCHENECTADY COUNTY (P. O. Schenectady), N. Y.—FEDERAL 
FUNDS ALLOTTED.—An allotment of $508,000 for the construction of a 
County Home has been made by the Public Works Administration. It 
is estimated that $404,000 will expended for labor and materials, of 
which 30% will constitute the PWA’s contribution to the cost of the project. 


Fane — consists of a loan, secured by 4% general obligation County 


SCHROON, Essex County, N. Y.—BOND OFFERING.—O. Paul 
Leavitt, Town Supervisor, will receive sealed bids until 7.30 p. m. on Jan. 
22 for the purchase of $20,000 Schroon Lake Water District registered bonds. 
Dated Jan. 1 1934. Denom. $1,000. Due $1,000 on July 1 from 1936 
to 1955 incl. Bidder to name a single interest rate for all of the bonds, 
expressed in a multiple of 4 of 1% Principal and interest (J. & J.) are 
sat reer at the Chester-Schroon-Horicon Bank of Chestertown. This 
nstitution will supervise the |g apt oe of the bonds and certify as to the 
— of the signatures of the officials and the seal impressed thereon. 

certified check for 2% of the bonds bid for, payable to the order of the 
above-mentioned official, must accompany each proposal. All proceedin: 
relating to the organization of the District and the issuance of the bon 
will have been had under the supervision of Wickes & Wickes of Ticon- 
deroga, Counsel for the District. 


SCITUATE, Plymouth County, Mass.—NOTE SALE.—William F. 
Smith, Town Treasurer, reports that the issue of $21,500 coupon water 
main notes offered on Dec. 29 was awarded as 4s, at 100.05, a basis 
of about 4.49%, to Hornblower & Weeks of Boston. Dated Jan. 15 1934. 
Denoms. $1,000 and $500. Due Jan. 15 as follows: $1,500 from 1935 to 
1947, inclusive and $1,000 in 1948 and 1949. Principal and interest are 
payable at the Merchants National Bank of Boston. 


Debt Statement (as of Dec. 15 1933). 


0 ie Ste es Ee a a ee Seer $69,550 
Enterprise Debt— 

Se... atone gehen cheboank we 750,000 

Co RGIS ES TERS eS Ea 700,000 

po rae 37,500 

oueeemne. ARS OS GE le AS I ee a ee eee ee 35,000 

This issue for water pipe for Civil Works project_____._.------ 1,500 


21, 
— Works Administration grants $12,035 for the labor on this 
project. 


SEARCY, White County, Ark.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration announced recently an allotment of 
$55,000 for the construction of a sewage collection system. The cost of 
labor and material is put at $41,000, of which 30% is the PWA grant. The 
remainder is a loan secured by 4% revenue bonds. 


SEASIDE HEIGHTS, Ocean County, N. J.—BOND DEFAULT .—The 
Borough was in default on $24,000 principal amount of special assessment 
sewer bonds, dated July 1 1930, as of Dec. 22 1933, according to W. F. 
Fetzer, Borough Collector and Treasurer. The default occurred on July 1 
1933 and was originally in amount of $32,000. Reduction has been made 
possible through ap lication of assessments collected from property owners. 
All of the other obligations of the Borough have been promptly met, it is 
said. The above default was caused “4! the non-payment of assessments kd 
taxpayers. Provisions must be made in the 1934 budget to retire the obli- 
gations, should assessment collections be insufficient for that purpose. 


SEATTLE, King County, Wash.—BONDS CALLED.—H. L. Collier, 
City Treasurer, is reported to have called for payment from Dec. 21 to 
Jan. 3 1934, various local impt. district bonds and coupons. 


SEGUIN, Guadalupe County, Tex.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration announced recently the allot- 
ment of $130,000 to this city for the extension and improvements of water 
and light systems. The cost of labor and material is put at approximately 
$101,000, of which 30% is a grant. The balance is a loan secured by 4% 
revenue bonds. 


SENECA COUNTY (P. O. Tiffin), Ohio.—BOND OFFERING.—F. W. 
Grill, County Auditor, will receive sealed bids until 10 a.m. on Jan. 10 for 
the purchase of $12,000 6% emergency poor relief bonds. Dated Dec. 1 
1933. Due March 1 as follows: $3,800 in 1935; $4,000 in 1936 and $4,200 
in 1937. Principal and interest (M. & 8S.) are payable at the County 
Treasurer’s office. A certified check for $120,000, payable to the order 
of the County Auditor, must accompany each proposal. 


SHELBY, Richmond County, Ohio.—BOND SALE DATE POST- 
PONED.—tThe date of sale of the proposed issue of $250,000 6% water 
revenue bonds, originally fixed at Jan. 12—V. 137, p. 4562——has been 
postponed to Jan. 19. Sealed bids will be received until 12 M. on that 
date by Bert Fix, Director of Finance and Public Record. 


SILVER BOW COUNTY SCHOOL DISTRICT NO. 1 (P. O. Butte), 
Mont.—BOND ELECTION POSTPONED .—The District Clerk reports 
that the election scheduled for Jan. 13 to vote on the issuance of $800,000 
in high school bonds—V. 137, p. 4392—-has been postponed. 


SILVIS, Rock Island County, Ill.—BONDS DEFEATED.—At an 
election held on Dec. 17 the voters defeated the proposal to issue $12,000 
public library bonds, according to 8S. E. Long, City Attorney. 


SIOUX CITY, Woodbury County, Iowa.—BOND EXCHANGE.— 
The City Clerk reports that a $51,800 issue of 444% semi-ann. funding 
bonds has been issued and exchanged with the judgment holders. Denom, 
$1,000, one for $800. Dated Dec. 1 1933. ue in 1936 to 1938 and in 
1944. Legality approved by Chapman & Cutler of Chicago. 


SOUTH GREENSBURG SCHOOL DISTRICT (P. O. Goognebuen), 
Westmoreland County, Pa.—BOND SALE.—The issue of $8,000 5% 
coupon school bonds offered on Jan. 2—V. 137, P 4393—-was purchased at a 

rice of par by the Pennsylvania School Employees Retirement Board at 
Harrisburg, the only bidder. Dated Nov. 11933. Due May 1 1943; optional 
Nov. 35. 


SOUTH SAN JOAQUIN IRRIGATION DISTRICT (P. O. Manteca) 
San Joaquin County, Calif.—FEDERAL LOAN CONTEMPLATED 
FOR DEBT RETIREMENT .—It is reported that this district will seek a 
loan of $4,290,000 from the Reconstruction Finance Corporation to retire 
all its outstanding funded indebtedness and interest-bearing Warrants. 
The holders of the bonds now outstanding, which total about $5,800,000, 
would be offered a sum to be agreed upon for their obligations, higher 
than present quotations, but substantially below par. This district has 
been in default on its debt for some time and a refunding plan was declared 
operative about six months ago. 


STAPLES, Todd County, Minn.—CERTIFICATE SALE.—The $4,500 

issue of certificates of indebtedness offered for sale on Dec. 29—V. 137, 
. 4729—was purchased by local investors at par. Dated Dec. 1 1933. 
ue from Dec. 1 1934 to 1938. 


SUDAN, Lamb County, Tex.—FEDERAL FUND ALLOTMENT .— 
The Public Works Administration announced cone an allotment of 
$9,000 to this city for use in drilling a deep gravel-wall well, construction 
of a pump house and the installation of pumping equipment. The cost of 
labor and material is put at about $7,000, of which 30% is a grant. The 
remainder is a loan secured by 4% revenue bonds. 


SULLIGENT, Lamar County, Ala.—FEDERAL FUND ALLOT- 
MENT .—The Public Works Administration announced recently an allot- 
ment of $74,000 to this town for water works and sanitary sewer system 
construction. The total cost of labor and material is put at approximately 
$55,000, of which 30% is the PWA grant. The remainder is a loan secured 
by 4% revenue bonds. 

This application was presented to the Reconstruction Finance Corpora- 
tion on Jan. 18, and was approved by the Corporation on May 12, for a 
loan of $57,000 secured by revenue bonds—V. 136, p. 3577. his action 
was rescinded by the RFC on or about Nov. 1 because of the inability of 
the applicant to complete the project within the amount of the loan. 


SUMMIT COUNTY (P. O. Akron), Ohio.—NOTE SALE.—Local 
banks recently purchased an issue of $175,000 6% poor relief notes, due in 
90 days. Of the total, $100,000 was purchased by the Firestone Park 
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& Trust Co., $50,000 by the Dime Savings Bank and $25,000 by the Good- 


year State Bank. The sale followed a threat made by the State Relief 
Commission to withhold further aid for relief purposes in the County. 


TACOMA, Pierce County, Wash.—SUPREME COURT RULES BOND 
ELECTION INVALID.—On Dec. 19 the State Supreme Court en banc 
ruled that the special election held on Sept. 26, at which the voters approved 
the issuance of $3,000,000 in sewer bonds, was invalid. This decision con- 
firmed the previous ruling of the Superior Sourt.—V. 137, p. 3361. 


TEANECK TOWNSHIP (P. O. Teaneck), Bergen County, N. J.— 
BOND OFFERING.—Henry E. Diehl, Township Clerk, will receive sealed 
bids until $ p.m. on Jan. 16 for the purchase of $25,000 6% coupon or regis- 
tered general improvement bonds. Dated Jan. 1 1934. Denom. $1,000. 
Due Jan. 1, as follows: $2,000 from 1935 to 1939 incl. and $3,000 from 
1940 to 1944 incl. Principal and interest (M. & 8S. 15) are payable at the 
West Englewood National Bank, West Englewood. A certified check for 
2% of the bonds bid for, payable to the order of the Township, must accom- 

any each proposal. The approving opinion of Hawkins, Delafield & 

omngfellow of New York will be furnished the successful bidder. 


TEANECK TOWNSHIP (P. O. Teaneck), Bergen County, N. J.— 
BONDS NOT SOLD.—At the offering on Dec. 19 of $229,000 6% coupon 
or registered bonds, including $200,000 improvement and $29,000 assess- 
ment issues—V. 137, p. 4225, no bids were obtained. 


TEXAS, State of (P. O. Austin).—BOND DISPOSAL.—We are now 
informed by Geo. H. Sheppard, Secretary of the Bond Commission, that 
Texas bankers are arranging to take the entire issue of $2,750,000 4% 
coupon or registered semi-ann. relief bonds at par. ‘These bonds were 
offered for sale on Dec. 21 and only partially disposed of at that time.— 
V. 137, D. 720- 


THE DALLES, Wasco County, Ore.-BOND SALE DETAILS.—The 
$2,300 fire equipment bonds that were sold to Mr. A. A. Frintzel of Port- 
. at par—V. 137, p. 4563——were purchased as 6s and mature on Dec. 1 

935. 

TOLEDO, Lucas County, Ohio.—NOTICE TO BONDHOLDERS.— 
C,. C. Tillman, Acting Director of Finance, under date of Dec. 28, issued 
the following notice to the holders of general obligation bonds of the city, 
maturing from Sept. 1 1933 to Dec. 31 1933, regarding the delay oc- 
casioned in the proposed exchange of refunding bonds for the old issues: 

“‘In accordance with my letter of Aug. 14 (Chronicle of Sept. 2 1933— 

V.137, p. 1800), several of the holders of City of Toledo General Obligation 
Bonds, maturing Sept. 1 to Dec. 31 1933, have deposited their bonds with 
the Toledo Trust Co. pending the issuance of 4% refunding bonds in 
exchange therefor. Of the total of 1,647 bonds maturing, the holders of 
approximately 50% have signified acceptance of the 4% refunders. 
_ | Several of the holders of the remaining bonds have objected to the 
interest rate of the refunders, requesting that this rate be increased to 6%. 
This matter was brought to the attention of Council, but, since 18 of the 
21 members were defeated for re-election, no action was taken. 

“Since the present 444% plan is not satisfactory to the holders of all 
maturing bonds, and since the incoming Administration and the new 
Council may be amenable to a set-up more acceptable to all holders, it was 
deemed advisable to withhold the actual exchange until this question 
could be passed upon by the new regime. 

co aegeenty the exchange of bonds will be temporarily held in abey- 
ance and [ shall turn over all correspondence, &c., to the new Director of 
Finance, Mr. Earle L. Peters, and you may direct any comments in this 
respect to his attention.’’ 


TORONTO, Jefferson County, Ohio.—NO BIDS.—R. E. McKelvey, 
Cit Auditor, advises that no bids were received at the offering on Jan. 2 
of $43,585.47 6% bonds.—V. 137, p. 4563. The total includes a $28,336 
special asst. impt. issue, due from 1935 to 1942 incl., and $15,249.47 water 
png ay impt. bonds, due from 1935 to 1958 incl. Each issue is dated 
Sept. 933. 


TOWANDA, Bradford Comair Pa.—OBTAINS FEDERAL FUND 

ALLOTMENT .—The Public Works Administration has allotted $30,000 

for the construction of a municipal office building. This includes a grant 

of 30% of the amount to be used in the payment of labor and the purchase 

pha ened oa The balance consists of a loan, secured by 4% general obliga- 
onds. 


TRAVIS COUNTY SCHOOL DISTRICT NO. 17 (P. O. Austin), 
Tex.—BOND EXCHANGE REPORT .—It is stated by the Superintendent 
of Schools that the $1,700 5% semi-ann. refunding bonds recently approved 
by the Attorney-General v 137, p. 4729—were exchanged with the 
holders of the original bonds. Dated Oct. 10 1933. Due from Oct. 10 1934 
to 1943, optional on and after 3 years. 


TRUXTON, CUYLER, HOMER, SOLON AND PREBLE CENTRAL 
SCHOOL DISTRICT (P. O. Cortland), Cortland County, N. Y.— 
BONDS VOTED .—The proposal to issue $110,000 school building construc- 
tion bonds was approved by a vote of 252 to 32 at an election held on Dec. 18. 


UNADILLA, Otsego County, N. Y.—BOND ISSUE DEFEATED .— 
At_an election held on Dec. 19 the voters defeated the proposal to issue 
$27,000 water line bonds. 


UNION COUNTY (P. O. Creston), lowa.—FEDERAL FUND AL- 
LOTMENT .—The Public Works Administration announced recently an 
allotment of $59,000 for highway bridge construction and road re-surfacing 
purposes. The approximate cost of labor and material is put at $46,000, 
of which 30% is a grant. The remainder is a loan secured by 4% tax 
anticipation bonds. 


UPPER ARLINGTON, Ohio.—PUBLIC WORKS ALLOTMENT —- 
The Public Works Administration has allotted to the Village, on a loan 
and grant basis, the sum of $140,000, which will be used in the development 
of water supply facilities. 


VALERIA SCHOOL DISTRICT (P. O. Valeria), Jasper County, 
lowa.—BOND SALE.—A $4,000 issue of refunding bonds is reported to 
have been purchased by the White-Phillips Co. of Davenport. 


_ VAN BUREN, Grant County, Ind.—PWA ALLOTMENT .—In allot- 
ting $12,000 for water works improvements, the Public Works Administra- 
tion included in the total, as a grant, a sum equal to 30% of the approx- 
imately $10,000 to be used for labor and materials on the project. The 
balance consists of a loan, secured by 4% revenue bonds. 


VANCOUVER, Clark County, Wash.—FEDERAL LOAN ACTION 
PENDING .—The City Clerk states that no action has ever been taken 
regarding the $1,000,000 loan from the Federal Government, which was 
applied for in October.—V. 137, p. 2843. 


_ VERONA, Essex County, N. J.—PROPOSED PWA LOAN .—Applica- 
tion has been made to the Public Works Administration for Federal funds 
-- Ho cata of $191,000 for the purpose of constructing a sewage disposal 


WABASH COUNTY (P. O. Wabash), Ind.—REFUNDING PLAN 
OFFERED TO BONDHOLDERS .—A plan providing for the refunding of 
township gravel road bonds which became due in 1933 has been submitted 
to holders of the bonds by Charles Wright, County Auditor. The proposal 
has been prepared by the investment house of Spink, Ballman & Main, Inc., 
231 South LaSalle St., Chicago, which has been engaged by the County 
for the purpose of handling all details in connection with the arrangement. 
The County has been unable to meet the maturities as a result of the im- 
pounding of funds available for that purpose in closed banks. It proposes 
to issue 6% refunding bonds in exchange for the matured obligations, on 
the basis of par for par. The new bonds, to be issued under authority of 
Chapter 130 of the Acts of Indiana of 1933, will mature serially from 1935 
to 1944 incl., secured by a tax on the same property as the bonds to be 
refunded. _ This tax, in the opinion of counsel, will be payable outside of 
all limitations. It is also provided that as funds applicable to past due 
bonds are received from closed and restricted banks, they will be used by 
the County to retire the refunding bonds at par, upon tender to the County 
Auditor. _ Holders of bonds covered by the refunding arrangement are asked 
to deposit their securities either with Charles Wright, County Auditor, 
or with Spink, Ballman & Main, Inc., of Chicago. Immediate action in 
the matter is urged, in order to facilitate prompt payment of other debt 
charges of the County and to re-establish its credit. 


WALNUT CONSOLIDATED SCHOOL DISTRICT (P. O. Walnut) 
Tippah County, Miss.—FEDERAL FUND ALLOTMENT .—tThe Public 
Works Administration announced recently an allotment of $17,000 for 
school building construction. The cost of labor and material is put at 
approximately $12,400, of which 30% is a grant. The balance is a loan 
secured by 4% general obligation bonds. 
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WARD COUNTY SCHOOL DISTRICT NO. 144 (P. O. Surrey), 
N. Dak.—CERTIFICATES NOT SOLD.—The $1,000 certificates of in- 
debtedness offered on Dec. 16—V. 137, p. 4394—-were not sold as no bids 
were received. Interest rate not to exceed 7%. Due on Dec. 16 1935. 


WARREN CONSOLIDATED EXEMPTED SCHOOL DISTRICT 
(P. O. Steubenville), Jefferson County, Ohio.—BOND OFFERING.— 
Bertha Hall, District Clerk, will receive sealed bids until 12 m. on Jan. 8 
for the purchase of $14,000 6% refunding bonds. Dated Oct. 2 1933. 
Denom. $500. Due $500 semi-annually on March and Sept. 1 from 1935 
to 1948 incl. Interest is payable in March and September. Bids for the 
bonds to bear interest at a rate other than 6%, expressed in a multiple of 
\% of 1%, will also be considered. A certified check for $140, payable to 
the order of the Board of Education, must accompany each proposal. 


WASHINGTON COUNTY (P. O. Salem), Ind.—NOTE SALE.—The 
issue of $20,000 6% tax anticipation notes offered on Dec. 26—V. 137, 
p. 4563—was sold at par to localinvestors. Due May 15 1934. 


WASHINGTON RURAL SCHOOL DISTRICT (P. O. Nauvoo), 
Scioto County, Ohio.—BONDS NOT SOLD.—The issue of $7,300 6% 
refunding bonds offered on Dec. 30—V. 137, p. 4563—was not sold, as no 
bids were obtained. Dated Oct. 1 1933 and due semi-annually on April and 
Oct. 1 1936 to 1942 incl. 


WATERLOO, Black Hawk County, lowa.—-FEDERAL LOAN AP- 
PLICATION AMENDED.—The City Council is reported to have voted 
recently to reduce its application for a Public Works Administration allot- 
ment from $350,000 to $285,000, the funds to be used for building a city 
hall and municipal auditorium. Of the total amount, $199,500 will be 
asked as the loan portion and $85,500 will be expected as a grant. It is 
said that this request will be made only in the event that the electors of the 
city approve the project at an election in the spring after a duly authorized 
petition is presented for such an election. 


WATERVLIET, Albany County, N. Y.—PLAN $400,000 E YPEND- 
ITURE.—Thomas M. Walsh, President of the Board of Education, on 
Dec. 11, announced tentative plans for the building of a $400,000 high 
school. It is understood that the Public Works Administration will be 
asked to finance the project on a loan and grant basis. 


WEST DUNDEE, IIl.—RECEIVES PWA FUNDS.—The Village has 
obtained an allotment of $82,000 from the Public Works Administration 
for the construction of an intercepting trunk line sewer and sewage treat- 
ment plant. This includes a grant of 30% of the approximately $59,000 
to be spent for labor and materials. The balance consists of a loan, secured 
by 4% special assessment bonds, 


WESTERVILLE, Franklin County, Ohio.—BONDS NOT SOLD.— 
No bids were submitted at the offering on Dec. 1 of $15,500 6% Br beens | 
bonds, dated Oct. 1 1933 and due on Oct. 1 as follows: $7,500 in 1938 an 
$8,000 in 1939—V. 137, p. 3708. 


WESTFIELD (P. O. Westfield), Chautauqua County, N. Y.— 
BONDS NOT SOLD.—The issue of $30,000 4% bonds offered on Dec. 6— 
V. 137, p. 3874—failed of sale. Dated Dec. 1 1933 and due $2,000 on Dec. 
1 from 1934 to 1948 incl. 


WEST MILTON SCHOOL DISTRICT, Miami County, Ohio.— 
BONDS NOT SOLD.—The issue of $1,500 6% refunding bonds offered on 
Dec. 22—V. 137, p. 4226—failed of sale, as no bids were obtained. Due 
$150 on April and Oct. 1 from 1935 to 1939 incl. 


WHATCOM COUNTY (P. O. Bellingham), Wash.—BOND SALE.— 
We are informed by the County Treasurer that of the $100,000 issue of 
coupon indigent relief bonds offered for sale on Dec. 20—V. 137, PD. 4226— 
the State of Washington purchased $50,000, as 5s at par. He states that 
the remaining $50,000 was not sold, 


WILCOX, Kearney County, Neb.—BONDS VOTED.—At the election 
on Dec. 19—V. 137, p. 4394—the voters approved the issuance of the 
$4,000 in water extension bonds. 


WILLOUGHBY, Lake County, Ohio..-BONDS NOT SOLD.—Iin 
reporting the failure to sell the issue of $114,225 6% refunding bonds 
offered on Dec. 23—V. 137, p. 4394—Arvilla Miller, Village Clerk, stated 
that no bids were submitted. Issue is dated Oct. 1 1933 and due semi- 
annually on April and Oct. 1 from 1939 to 1948 incl. 


WILMOT INDEPENDENT SCHOOL DISTRICT (P. O. Wilmot), 
Roberts County, S. Dak.—BOND ELECTION .—It is reported that an 
election will be held on Jan. 16 in order to have the voters pass on the 
issuance of $3,000 in refunding bonds. Interest rate not to exceed 5%. 
Denom. $500. Due $500 from March 1 1937 to 1942 incl. 


ZION, Lake County, Ill.—BOND DEFAULT. —Under date of Dec. 40, 
J. R. Paxton, City Treasurer, reports that default exists on 12 special 
assessment bond issues of the principal amount of $68,030 and interest of 
$27,400. Payment is also overdue on $3,500 principal on general bonds. 
Initial default occurred on Oct. 1 1932, it is said. 
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CANADA, Its Provinces and Municipalities 


AMHERST ISLAND, Ont.—BOND SALE.—An issue of $10,000 54%% 
improvement bonds is reported to have been sold recently to A. M. Mac- 
kinnon & Co. of Napanee. 


BRANDON, Man.—BONDS AUTHORIZED.—The Council has auth- 
orized the issuance of $30,000 bonds. 


BRANTFORD, ONT.—BOND ISSUE APPROVED.—A bond issue fo 
$100,000, to provide funds for relief purposes, has been authorized by the 
Council. 

CANADA (Dominion of).—MUNICIPAL BOND FINANCING IN 
1933.—Canadian Government, provincial and municipal financing for the 
year ended Dec. 31 1933 aggregated $525,940,720, the largest volume, 
excluding the year 1921, in any of the past five years. Of this total, $392,- 
940,720 was sold in Canada, $60,000,000 in the United States and $73,- 
000,000 in England, according to the annual compilation of Wood, Gundy & 
Co., Ltd. Of the 1933 financing, $408,000,000 was for the Canadian 
Government; $75,881,238 for the Provinces; $14,490,654 for the Ontario 
municipalities; $27,361,888 for Quebec and Maritime municipalities and 
$206,940 for Western municipalities. This compares with financing during 
the year of 1932 of $461,898,168 and $561,627,604 in 1931, exclusive of a 
conversion loan of $639,816,500. 

During the month of Decemoer of this year financing amounted to only 
$109,000, compared with $9,240,574 in the same month last year and 
$1,874,685 in 1931. 

The complete figures for the years 1929 to 1933, inclusive follows: 


CANADIAN GOVERNMENT AND MUNICIPAL FINANCING. 
To Dec. 31— 1929. 1930. 1931. 1932. 1933. 
3 $ 3 3 3 


x981,014,700 226,250,000 408,000,000 


Dom. Govt. dir. 
and guaranteed _ 138,500,000 218,600,000 


Provincial _ _ - -__.120,59c,152 120,483,000 130,416,205 134,747,526 75,881,238 
Ontario Municipal 30,908,224 53,883,563 35,273,836 31,610,455 14,490,654 
Quebec and Mari- 

time Municipal. 41,071,770 31,507,354 43,326,090 65,085,487 27,361,888 
Western Municipal 10,474,176 29,336,801 11,413,363 4,204,700 206,940 
Sold in Canada ___ 148,622,124 205,196,618x1,085,373,104 365784,835 392,940,720 
Soldin U.S. A___175,963,198 241,744,100 113,854,000 82,535,000 60,000,000 
Sold in England... 16,959,000 6,870,000 2,217,000 13,578,333 73,000,000 


Totals __._____.341,544,322 453,810,718 1,201,444,104 461,898,168 


x Includes $639,816,500 conversion loan. 


GLOUCESTER TOWNSHIP, Ont.—PROPOSED BOND 
A by-law providing for a $22,955 bond issue 
Township Council. 


NEWFOUNDLAND (Government of).—REPAYS BANK LOANS.— 
Re-payment of loans aggregating between $5,000,000 and $6,000,000 was 
made by the Government on Jan. 3 to the Royal Bank of Canada, the 
now of Montreal, Canadian Bank of Commerce and the Bank of Nova 

cotia. 


525,949,720 


ISSUE.— 
was passed recently by the 


ST. HONORE DE CHICOUTIMI, Que.—DEFAULTED BOND 
INTEREST PAID.—J. O. Morin, President of the Quenec Municipal 
Commission, announced recently that payment would pe made of defaulted 
interest coupons dated Nov. 1932 and Feb. 1933. St. Honore has been in 
default on its obligations since July 1932, it is said. 


